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cuantanae sits Harris, Forbes & Co 
THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS ‘aii aul orbe wisn 


Aembers New York Stock Exch NEW YORK 
COMPANY ee Te 77, CORNHILL, LONDON, E. c. 3 



































































New York HARRIS, FORBES & CO., INC 
22 Wilthaen Street 120 Broadway "  Besten ti f 
476 Fifth Avenue, at 41st Street i MARRIS TRUST & SAVINGS BANK 
901 Madison Avenue, at T2nd Street Uptown Offices Chicago 
ee vo 522 Fifth Avenue Act as fiscal agents for municipalities and 
251 West 57th Street copes tions and deal in Governgpent. 
‘ pal, railroad and _ public ility 
MANAGEMENT Of ESTATES Lendon BONDS FOR INVESTMENT 
CARE OF SECURITIES 64 Bishopsgate, E. C. 2 List on Application 
DOMESTIC AND FOREIGN BANKING CABLE ADDRESS SABA, NEW YORK 
































FOREIGN EXCHANGE WHITE, WELD & CO. 


LETTERS OF CREDIT 
COMMERCIAL, LETTERS 


ACCEPTANCES ‘ Underwrite and distribute 
Millon, Ye ’ investment issues. Act as 


fiscal agents’ for domestic 





LONDON PARIS and foreign corporations, 
Member Pedesu) Reserve System Ylnited Shales ee - . - 
and New York Clearing House OSTON New Yor« JHICAGO 





Cable Address ‘‘Whiteweld’’ 


San en. Fareign RE Secasileas 
John L. Williams & Sons DRelooad, Bible Wii iia 


BANKERS Sndestrial Fosancing EDWARD B. SMITH 
RICHMOND, VA. & CO. 








Investment Securities 





Hallgarten & Co. 


% EstaBMehed 1860 Philadelphia New York Boston 


The New York 











New York 
sit — Trust Company 
icago ondon 
‘The Chase National Bank 
of the City of New York 
Capital, Surplus & Cute . : . + $61,000,000.00 
si og . Surplus and Profits es 79,937,918.04 
Undivided Profits Deposits (March 27, 1929) . 1,048,009,157.21 
State and Municipal $44 000 000 ALBERT H. WIGGIN 
’ ’ Chairman of the Board 
Bonds 
DIRECTORS 
a Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chace 
100 Broadway Daniel C. Jackling Thomas N. McCarter 
C. F. CHILDS AND COMPANY Charles M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
NEW YORK SAN FRANCISCO CHICAGO 57th St. & Fifth Ave. Newcomb Carlton John McHugh 
(Branches in all other principal cities) Frederick H. Ecker William E. 8. Griswold 
Eugene V.R. Thayer Henry O. Havemeyer 
7 Carl J.Schmidlapp  L. F. Loree 
“CHARTER NO. 1” 40th St. & Madison Ave. Gerhard M. Dahl Theodore Pratt 
P Reeve Schley Robert C. Pruyn 
H. Wendell Endicot Samuel F. Pryor 
FIRST N ATIONAL B ANK Jeremiah Milbank Ferdinand W. Roebling, Jr. 
Member Fed IR — d Henry Ollesheimer Earl D. Babst 
ember Federal Reserve Systeman Arthur G. Hoffman Francis H. Brownell 
PHILADELPHIA N. Y. Clearing House Association F. Edson White James T. Lee 








LIVINGSTON E. JONES, President FOREIGN AND TrRusT DEPARTMENT FACILITIES 
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Investment Houses and Drawers of Foreign Exchange 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and seld on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
PHILADELPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 




















Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


ae 


Investment Securities 
“oreign Exchange 


— 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 


Established 1854 
100 Broadway, New York 


Commercial and 
Investment 
Banking 
ow 
MUNROE & CO, 
Established 1851 


faANNES PARIS 


PAU 
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Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


a By 7 fe for all Psp ne — 
as agen’ orporations and nego and 
lasue Loans. 





Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 


Bas, Heine & Cie. 
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WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


120 Broadway 
Union Trust Bidg. 


New York 
Pittsburgh 














GRAHAM, PaRSons & Co, 
PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 

Foreign and Colonial Corp., Ltd. 


PPD II DI II I PI ee fee 


KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London. 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Soild on Commission 
Letters of Credit 














THOMPSON ROSS & Co. 


INCORPORATED 





Underwriters and Distributors 
of Corporation Bonds 





29 South La Salle Street 
CHICAGO 


New York San Francisco Boston 
































PORTER Fox 
& Go. 


UNCOCRPORATED 
INVESTMENT 
SEGVRITIES 
120 SOvVTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. |Goldman, Sachs & Co.| MILLETT, ROE & Co. 


Investment Securities 


Investment Secur ities Commercial Paper 
L e t t ers of Cc re d i t Commercial and Travelers’ Letters of Credit INV ESTMENT SECUR ITIES 


Foreign Exchange 
New York Beston Chicago Securities Bought and Sold on Commission. 





























MEMBERS 
— NEW YORK STOCK EXCHANGE 
Higginson & Co. NEW YORK 
60, Lomberd St. CHICAGO BOSTON SR oF SE 
Londen, E. C. SAN FRANCISCO PHILADELPHIA 
= ST. LOUIS 120 BROADWAY NEW YORK 
I Secusiti bio 1] 
nvestment urities 
. ri RAILWAY 
Underwriters & Distributors A. G. Becker & Co. 
Costiinbedsias Praline EQUIPMENT BONDS 


Private wires to 
Principal Security Markets 


Sound Securities 
Securities bought and sold on commission for Investment 


EVANS, STILLMAN & CO. 


HORNBLOWER & WEEKS 


Established 1888 Chicago New York 


42 Broadway 731 Fifth Ave. Members New York Stock Exchange and other important 
Decroit previa Pitoieneh 60 BROADWAY NEW YORK Financial Centers 


Portland, Me. . 











t Members of the New York, Boston, Chicago,, 
'Cleveland, Pittsburgh, Detroit Stock 


x- 
| changes and The New York Curb Market, 


|| hell Kathi Cal 


ILLINOIS MERCHANTS i Lage & Co. 


GREEN, ELLIS & ANDERSON Pi New York Stock Exchange 





























Chicago Chicago Stock Exchange 
INVESTMENTS aiid . 
Reng ep agen oF n es men 
100 Broadway, New York ier; Peabody & Ca Securities 


Telephone Recter 1969 











| 160 Broadway 105 West Adams St. 


PITTSBURGH, PA. WILKES-BARRE, PA. 4 7 NEW YORK CHICAGO 


Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 



































SCHLUTER & CO. Cer a 


Incorporated 


snail tcl SUTRO & CO. 


Members New York, San Francisco and Los 





PARSLY BROs. & Co. 


1421 CHESTNUT STREET INVESTMENT SECURITIES Angeles Stock Exchanges 
PHILADELPHIA 407 MONTGOMERY ST. 44 WALL ST. 
SAN FRANCISCO NEW YORK 











MEMBERS PHILADELPHIA STOCK EXCHANGE 

















Caldwell & Company 





ALDRED & CO. 


Southern Municipal 


60gWall Street 
FIELD, G C a08 Mor Yock 
ew Yor 
LD, LORE @ O. Corporation Bonds 
120 W.Adams Street 638 Wall Street 
Chicago New York Fiscal Agents for 


Public Utility and Hydro-Electric 


400 Union Street NASHVILLE, TENN. Companies 


Offices in Principal Cities. 














THAYER, BAKER & Co. Chas. D. Barney & Co. 








Memb Ni York Stock Exch 
COMMERCIAL TRUST BUILDING HarPerR & TURNER Meubers #aliuhditihe tinads tdmeaee 
PH | LADELPH | A Investment Bankers Established 1875 
Investment Securities 
INVESTMENT BANKERS Members Philadelphia Stock Exchange 
NEW YORK PHILADELPHIA 
Members Philadelphia Stock Exchange STOCK EXCHANGE BUILDING 65 Broadway 1422 Walnut Street 











PHILADELPHIA 














— | 
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Investment and financial Houses 











WE invite inquiry regarding the 
operations and securities of the 
ted Gas and Electric System. 


Founded in 1852 
Properties in 18 


States serving 
4, ,000 ges ey in well-estab- 
lished public utility territories. 





Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Sept tal and Surplus 
$200,000,000 











SIDS 
61 Breadway fei Aotine 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


6 Nassau St., N. Y. Tel. 2181 Rector 
Members of N. Y. Stock Exchange 











| Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
_Detroit Stock Exchange 


i 





Members 








Branch Offices in Chicago, Detroit, 
Denver and Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 48rd St. 





WE extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St. 35 Congress St. 
New York 


Boston 


Successors in New York to 
REMICK, HODGES & CO. 











H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 





BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 














EppY BROTHERS & @ 
Members Hartford Stock Exchange 
New Britain HARTFORD MERIDEN 
65 W. Main St. 33 Lewis St. 


43 Colony St 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








jl 





GODDARD & Co. 


INCORPORATED 


New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CO. 
INCORPORATED 
CHICAGO 


GODDARD, McCLURE[&{CO. 
INCORPORATED 
PHILADELPHIA 








Originators and 
Distributors of 
Investment Securities 


























GEORGE M_FoRMAN & Company 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 

















CHASE & COMPANY 
BONDS 
19 CONGRESS ST., BOSTON 


Members Bestea and Baltimore 
STOCK EXCHANGES 








& 


ait 





PU ed 


StTrouD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
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au 
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(HANDLER & (GOMPANY 


GRCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut 8t., Philadelphia, Pa. 











H 


Specialiets in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E.WILSEY& Co. 
incorporated I 

State Bank Building, Chicago 
Direct Wireta New York 























Underwriters ~ Distributors 


RAY-CALKINS COMPANY 


Municipal, Corporation 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO 


Joseph Walker § Sons 


61 Broadway [a= 


and 























J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


~ 
Securities 
of the Pittsburgh District 
7 
PENNSYLVANIA 
MUNICIPAL BONDS 




















of 


Conservative 
Investment 
Securities 
a 


18 BROAD STREET 
NEW YORK 











Investment Securities 


Keane. Hicsie & Company 


INCORPORATED 


Bunt Buitpinc. Detroit 








BERTRON, GRISCOM & CO., Inc 


GOVERNMENT AND 
CORPORATE FINANCING 


27 Pine Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





STERN, KEMPNER & CO. 


Members New York Stock Exchange 


50 Broadway 
New York 
Cable Address: ‘‘Sternkemp” 


INVESTMENT SECURITIES 


Transactions executed {n domestic 
and foreign markets 


Circular Letters of Credit 








Leon C. Murvock & Company 
INC. 


SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 














MUNICIPAL BONDS 


Offerings on Request 
Spectal Prices to Dealers and Banks 


She Hanchett Bond Co. 


Incorporated 1910 
89 South La Salle Street 


CHICAGO 


Cammack, Clark & Company, Inc. 


Underwriters and Distributors 


INVESTMENT SECURITIES 


208 SOUTHLA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 

















NEELY&COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 











Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 














a =Q . - nine nen 
W ATER- POWER, Owned and controlled by 
Punic lettre l awrence Stern New England’s Largest Trust Company 

and © 
INDUSTRIAL and Company a 
Securities ‘de “to Se 
F.L. CARLISLE & CO, Ine. Ce ae o> jeaienignt od eee 
15 Broad Street ‘ ” ‘od Preleried Stocks. 
New York “dees Sal Bocusition 
‘ Qo - Underwriters "Railroad Bonds 


Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
CoRPORATION 


38 Exchange Place, New York 
Whitehall 2330 














WoobD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 















Dawes & CompaNy 


INCORPORATED 
Investment Securities 
389 SOUTH LA SALLE ST., 
Chicago 











REINHART & BENNET 





oXeG Xen, NaCYore 
INVESTMENTS 
62 Broadway New York 











First Minneapolis Company 
115 South 5th Street 
Minneapolis, Minn. 


Investment Division of the 


FIRST NATIONAL GROUP OF BANKS 


IN MINNEAPOLIS 








THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 


‘56 PINE ST. 


NEW YORK 














SANDERS, PHALEN & CO., INC. 


Investment Securities 


137 S. La Salle St. 
CHICAGO 
PHONE FRANKLIN 8440 





concn 
ern in ae 


LEWIS =DEWES & CO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 














111 W. Monroe St. Chicago 
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CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, > . 


Surplus and Undivided Profits, ° 


This Com 
mittee, Court 


- $2,000,000.00 
$23,404,313.52 


ny acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
zages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 


FREDERIC W. ROBBERT, V. P. & Comptroller 


WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice I ste 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 


Silas G. GREEN, Asst. Vice President 
TON S. KEELER, Asst. Vice President 
SrUART L. HOLLI ISTER,, Asst. Comptroller 

RY B. HENZE, Aas . Secret 
HENRY L. SMIT HERS, Asst. Reascherg 
CARL O. SA se Asst. Secretary 
RT B. KNOW WLES Asst. Secretary 
ALBERT C. ATWELL, Asst. Secretary 


TRUSTEES 


RANK Lets 
JOuN J. LPS 
LEWIS oASS. LEDYARD 
EDWARD W. ao 
OHAUNCEY KEE 


WIL 
CORNELIU 


WILLIAM M. KING JAMES 


BLIS 
WILLIAM VINOGENT ASTOR 


JOHN Post 
els L. POLK 

THAT Onin i BROWN 
WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR. 


a 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
an ganda 
ead Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, es 
Celony and Aden and Zanzi 


Subscribed Capital_....... £4,000,000 
Paid-up Capital__......._. ,000, 
serve Fund___.....----- £3 ,606,000 


The Bank ante every description of banking 
and exchange business 


Trusteeships and Escouterchips also 
under en. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Reserve Se ees at —— 
e ver 
ee pe H$14,009,000 
Reserve te) Proprietors 
(Hongkong Gaon 


CY) ~.--.--.-- H$20,000,000 
C. DEO HUGHES, Agent, 
72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK 01 OF SCOTLAND, Ltd. 


shed 1810. 


on Cit St., E. 3 
min desary 2: top a> 52 

fi - 113 Buchanan Street 
Sieh St. ye + é'Prinees St. Edinburgh 


Trust business undertaken 


New York Agents: 
Irving Trust Company 








Paul Strasburger &Co. 


BANKERS 


Frankfort-o-M. - Germany 
Cable Address: PAULSTRAS 
Stoeks - Bonds - Deposit Accounts 





; Foreign . 
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English Scottish and Australian Bank, Ltd 


Head Office: 6 Gracechurch St., London, E.C. 
a 434 Branches & Agencies ‘tn Australia. 


ID ii Ghai Ribieie hie iemadrins £5,000 ,000 

ae eeprom f--F 
oO eee , , 

i 5 Re £3,000.000 


cor naan made by Li we my, Transfer. 

Bills Negotiated or forwarded for Collection. 

Banking and a busi of every de 
transacted wi 


scriptien A > 
E M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
ead Offi 


H. fice 
15 Gracechurch St., London, E.C. 3 


Capital Authorized... _............ retry st 
Capital Paid Up____...--_.-_--.-.. £1,060,000 
Reserve Fund & Undivided Profits 21,584,846 

Branches in India, Burmah, Oeylen, Straits 
Settlements, Federated Malay States, Ohina and 
a > aa 





and Duteh East Indies. 
nn Bn Bank of Mentreal, 64 W 








Financial 




















The Importance 
of Organizatien 


in Industry is Axiomatic ‘' 


Realizing that an effective organ- 
ization creates satisfied customers 
we are constantly revising our 
own organization and today it is 
better than ever. 

FRED R. ESTY, President 
cage EONS VAN BUREN 8000 


it@s 


a 








BANKNOTE COMPANY 


SiS-331 NORTH ALBANY AVE. 
CHICAGO,| LLINOIS 
o> 





DOU 








sbesesseneer 


























Ernst Wertheimber & Co. 


BANKERS 
Frankfort o.M., Germany 
Oable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Spectalists in German City Bonds 











Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 











Foreign 
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Banque Nationale de Credit 


Capital (entirely 


"fl eae eee frs. 262,500,000 
EU incxcban-ardsintassntind frs. 125,000,000 
Ee ae fre. 4,630,762,000 

Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 


Australia and Ne New Zealand 


BANK OF 
NEW SOUTH a 


(ESTABLISHED 181T.) 


Paid-up Capital_................ $31,500 
Reserve 500,000 
*600,000 


un 
Reserve Liability of Proprietors. - ; 2 2 
Agsregate Assets 30th Sept., 1928 ae ass 


DAVIDSON, General Manager 


535 BRANCHES and AGENOIES in the 

ustralian States, New Zealand, Fiji, rt. 

andated Territory of New Guinea), and Lon- 

m. The Bank transacts every description of 

Australasian Banking Business. Wool and other 
Produce Oredite grranged. 





meee we wm meee ewan 





Head Office: Lendon : 
Gosene Sezpet, 29 THREAD DLE 
STREE .C. 2. 
Agents: samen Bank of 5 South Africa, Ltd., 
ork 








The National City Bank of New York 
Head Office; 66 Wau. St., New Yorx, U.S.A. 


Capital, Surplus and 


Undivided Profits...... 3146,000,000.00 


Deposits Dec. 31_........- 1,275,000 ,000 .08 
Resources over........... 1,682,000,000.00 
BRANOHES 

LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 

The | on 


oternational 
maintains ite Head at 
66 Wau. Srazset, New York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


Incorporated by Royal Ohbarter 1727. 


Capital (fully paid)_........._... $ 12,560,000 
Reserve Fund...............-..- $ 13,978,936 
IIE ssccas incocieinititasipshidiis Mac eenbintnattieacia $223,370,756 
($5 to 12) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application. 

CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 230. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address “Openhym 


Ezecutre orders for purchase 
and sale ef Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Canadian 


ator 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 














NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


2165 St. James Street, West 
Montreal, Que. 












Greenshields & Co. 
Members Montreal Steck Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 








Ottawa Toronto Quebec 
HARLEY, MILNER & CO. 
Member. 


TORONTO STOOK EXCHANGE 
INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 








Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 








Capital Paid-Up-_--_-_-_- $29,916,700.00 
Surplus and Undivided 
Perec cumurntinn 31,643,489.00 


Total Assets___-_. over 870,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 


H. R. DRUMMOND, Esq. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


General Manager; 


SIR FREDERICK WILLIAMS-TAYLOR 


Branches and 
Throughout Canada an 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street); Chicage (27 South La Salle Street); 

n Francisco, Bank of Montreal (San Fran- 
cisco) 833 California Street. 

In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Ban 


encies: 
Newfoundland. 


of Montreal. 











Investment Opportunities 
In Canada 


We invite inquiries from American 
investors an from investors in 
other parts of the world concern- 
ing present opportunities in Cana- 
dian investment securities. 

Certain Hydro-Electric, Public Util- 
ity an Industrial Corporation 
Bonds and Shares are to be recom- 
mended upon the grounds of secur- 
ity, income and ssibilities of 
reasonable appreciation of principal. 


. [Bank of Montreal 
Bankers: { The Bank of Nova Scotia 


Cables: Haycock, Toronto Lieber s, Bentley s. 


COCHRAN, HAY & CO. 


imited 
Dominion Bank Buildin 
TORONTO ANADA 
J. Strathearn Hay 
Member: Toronto Stock Exchange 

















‘CINCINNATI 


v PPP LPP LL PY 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
ti Steck Exchange New York City 
Detroit Steck Exchange Detroit, Mich. 
o Board of Trade Lexington 


K a 
New York Cetten Exchange Dayton, Ohio 


New Yerk Curb Market 








ROBERTS & HALL 
Members 
New York Stock Exchange 
Cincinnati Steck Exchange 
Chicage Beard of Trade 
CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 
202 Board ¢ Trade Building 
Indianapolis 








R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Rachenge- 

Torente Stock Exchange—Montrea! Ourb 

Market—Winnipeg Grain Exchange— 
Chicage Board of Trade 

Head Office; Royal Bank Bldg., Montreal 


Branches throughout Eastern and Central Canada 














JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
@stablished 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 








Canadian 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL. --......------ $24,823,400 
24,823,400 





President, Sir John Aird 
General Manager, 8S. H. Logan 
Assistant General Managers 
N. L. McLeod F. M. Gibson 

R. A. Rumsey B. P. Alley 


A. E. Arscott 
New York Office, 16 Exchange Place 


c. J. STEPHENSON, 
JOHN MORTON, 
P. H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit 

issued available in all parts of the world. 

Banking and Exchange business of every 

description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland, 
Lloyds Bank, Limited 
National Provincial Bank, Limited, 
Barclays Bank, Limited 


Agents 








Royal Securities | 


Corporation 
100 Broadway, New York 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian 
Cities, London, Eng., and 
St. John’s, Nfid. 


Private Wire Connection between New York, 
Montreal and Toronto 











High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street 
HArbour 9281 
MONTREAL 








TORONTO OTTAWA 











B. H. PORTEOUS & CO. 
STOCK AND BOND BROKERS 


MEMBERS 
Montreal Stock Exchange 
Montreal Ourb Market 


465 St. John Street, MONTREAL 
Telephone Marquette 8385 

















ST. LOUIS 


reereeeeenre5eaeee_5os ue 


Smith, Moore & Co. 


Investment Securities 





PLP III I IIIS 


Members St. Louis Stock Exchange 


St. Louis 











SPARTANBURG, S&. C. 
PORN nnn 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG 





ae —_ 


ALABAMA 


PLP PPD LD LPD PD LD LD LDL ILI I II I III 


~~ 


B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Montgomery, Ala. 
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Telephone Berdell Brothers | 7°" "°"" 
W hitehall Members New York Stock Exchange to 
4051 Public Utility Securities 


39 Broadway, New York 


Philadelphia 








Dardelet Threadlock Corp. 


Electric Power Associates 





Electric Shareholdings Corporation 


Common Stock 


Reybarn Corporation 


United Founders Corp. 




















Northern Insurance Company 





Bellingham Bay & Brit. Col. 
5s, 1932 


Kaufmann Dept. Sts. 514s, ’36 


JOSEPH EGBERT 


2 Rector Street Tel. WHitehall 8460 














BOUGHT SOLD QUOTED 

Bonds and underlying company 

bonds of the following: 
American Electric Power Co. 


American Gas Co. 
Nassau & Suffolk Lighting Co. 


Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Railroad 
Public Utility, Industrial 
Foreign Government 


BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehal!) 4900 
Wires to Chicago, St. Louis and Hartford 

















Central Gas & Electric pfd. 
Central Gas & Elec. 54s, 1946 
Federal Pub. Serv. 644% pref. |} 
Federated Utilities 514s, 1957 
Mountain States Pwr. 7% pref. 
Municipal Service 6s, 1956 





STANDARD 
O 


I 
i L 
ISSUES 











CARL H.PFORZHEIMER & CO 


Specialists in Standard Oil Securities 
25 Broad Street New York 
Phone: Hanover 5484 























Northern States Pwr. 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pref. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M. Byllesby & Co. 


INC. 
New York Chicago 
111 Broadway 231 So. La Salle St. 
Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 


Dtrect Private Wires 
New York—Chicago—Boston—Phtladelphta 














Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT * R. R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
Boston, Buffalo, cg Cleveland, Detrott, 
Montreal, > acuse and Toronto 


Orders executed in all markets 
No Margin accounts accepted 





























New York 


BODELL & CO. 
PROVIDENCE, R. I. 


New Haven Hartford Boston 





Burroughs 


Adding Machine 


New Stock, W.lI. 


Bought— Sold—Quoted 


ORTON, KENT & CO. 
Members New York Stock Exchange 
39 Broadway New York 
Telephone Whitehall 8510 
PHILADELPHIA NEWARK 
Specialists in Reorganization Securities 














Westheimer&Co. 


CINCINNATI BALTIMORE 
DAYTON WASHINGTON 


Members of the New York Stock exchange 

















Indiana Securities 


Fletcher American Company 
Affiiisted with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 























Pittsburgh Securities 


Orders Solicited 








J.H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 
Members New York Curb Market 


1:20 Broadway 
‘lew York 


Direct Private Wire Comnection 


Union Bank Building 
Pittsburgh, Pa. 





MISSOURI PACIFIC 
RR. CO. 


514s May 1 1949 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
63 Wall St. Telephone, Whitehall 3780 















































Preferred and Common 


Bought— Sold—Quoted 


FARR & CO. 


Members New York Stock Exchange 
90 Wall St., New York 


UPTOWN BOSTON 
277 Madison Ave. 15 Congress St. 


























Statistical Service 





| 


TEFFT & Co. 


Members New York Stock Exchange 
5 Nassau Street New York 
Telephone Rector 5400 


























Inquiries Invited 


ALTON WATER 414s 
MANCHESTER TERM. 7s 

G. L. MILLER & CO. Bonds 
OREGON ELEC. RY. 5s 
HELENA RUBENSTEIN Pfd. 
HOWE SCALE, Pfd. 
OKLAHOMA RWY. 5s 
GRAND RAPIDS RWY. 7s 


H.D. ANOX& Co. 


Members Unlisted Securities Dealers Ass’n 
11 B’way, N. Y. 27 State St., Boston 
Private Wire to Boston 














ALASKA MEXICAN 
ALASKA TREADWELL 
BUNKER HILL & SULLIVAN 
DI GIORGIO FRUIT UNITS 
ELECT. PRODUCTS—COLORADO 
FOKKER AIRCRAFT 
PACIFIC AIR TRANSPORT 
WESTERN AIR EXPRESS 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


Dry Ice Holding Corp. 

Commonwealth Steel 

Elder Preferred, Class “‘A’’ and Common 
Rice Stix Dry Goods Co. 

Godchaux Sugar Co., Preferred 

Illinois Power & Light, $6 Pfd. 


City and Suburban P. S. 5s, 1934 
East St. Louis & Suburban 5s, 1932 
Nugents Realty 6s, 1944 

St. Louis Public Service 6s, 1938 


Trading Department 








MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louts 
Stoek Exchanges 
300 N. Broadway, St. Louis, Mo, 








Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE, NC NEW YORK CITY 


wai Sule 








PITTSBURGH SECURITIES 
ALL ISSUES 
Bought—Sold—Quoted 


S. M. Vockel & Company 


Members iow York Stock Exc 
New York Curb Pr enoe t taccoctate) 
PU nny Stock Exchange 
lamone | oe Building 
PITTSBURGH. P antic 7373 











Rhodesian 


Selection Trust 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 
PHILADELPHIA BOSTON 
Kingsley 0600 Liberty 44 











Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 
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£2) TRADING DEPARTMENT (23 
Continental Gas & Electric 
Fajardo Sugar Co. 7% Prior Preferred 
£ Porto Ri ; 
53 anh eS Broad River Power 
United Porto Rican v7 Erenree 
Sugar Co. Mc Dow... « HERDLING 
Common Stock Members New York Curb Market 
1 Ain gg are? 150 Broadway New York, N. Y. 
National Sugar Refining Co. Telephone Rector 6231 
of New Jersey a 
SSS a Aviation 
4 ape ae Stocks 
eS ee Brokerage and 











Curtiss Airports 
Western Air Express 


National Air Transport 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 





Inactive 
Utility Securities 


Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts. 
Plaza 1915 Baitimore, Md. 





We have active markets in 


Continental-Illinois Bank 
First National Bank 
Central Trust Company 
Nat. Bank of the Republic 
Chicago Trust Company 


t Northern Trust Company 








TRUE SECURITIES CO. 
Investment Bonds 
231 South La Salle Street 
CHICAGO 
Cedar Rapids 


Boston Los Angeles 











White Star Refining 
Company 
A High-Grade 
Investment Issue 


Analysis on request 


GEORGE J. HUEBNER & Co. 


Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6548 


DETROIT 














Jackson Office Dwight Bldg. 
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. FOR SALE 
Iowa Southern Utilities 6s, 1943 Chester Water Ist Pfd. 
Narragansett Electric 5s, 1957 Cons. Mach. Tool Corp. 7s, 1942 
Southern Colorado Power 6s, 1947 Monmouth Cons. Wat.Co.5s, ’56 
Southwestern Power & Light 5s, 1943 Pp State Water Co., 514s, 1952 
United Light & Power 6s, 1975 anes See oer ‘ 
j| Peoria W. W. ist & Ref. 5s, 1950 
Bought—Sold—Quoted Peoria Water Works 4s, 1948 
Roanoke Water Wks Co. 5s, 1950 
R U T £ E R & C O ‘ St. Jos. Water Co. 5s, due 1941 
14 WALL ST., NEW YORK Shenango Valley Wat. Co. 5s,’56 
Terre Haute Wat. Wks. 6s, 1949 
New York, Rector 4391 Philadelphia, Rittenhouse 2267 Haton Water Wests Co. SIs, 49 
Wickwire Spencer Steel, Ali Iss. 
== H.C. SPILLER & CO. 
GLOVER & MACGREGOR INCORPORATED 
1008 Commonwealth Bldg., Pittsburgh, Pa. WE WILL BUY 27 State St. 79 Wall St. 
Michigan Steel Corp. 6s, 1938 Budd Realty________- 6s, 1941 sw mendbecreneta enn Madmen cn. 
U. S. Refractories 6s, 1942 Eastern Penna. Ry__5s, 1936 
Penn Fed. Corp. 7% Pfd. & Com. —_ h Val. Tran_ist 4s & 5s | 
Sloan & Zook Co. 6s, 1933 ern Ice & Util__6s, 1946 
RAILWAY AGENCY | 
EXPRESS 
Northwest Ley. Buzzarp & Co. 5s, 1931-1949 | 
Securities PACKARD BLDG ~ PHILADELPHIA | 
an hanover 0600-9460 ¢ TELEPHONES ine os eect 
Lane, Piper & Jaffray, Inc. Sama RE =|F 
ale homer le oa | Bull & Eldredge 
: WELLINGTON BULL & C@., inc. | Members New York Stock Eachange 
rea . N.Y. e over 
Norfolk & Portsmouth Tract. Equitghle Building, 120, Brosdway 
8, 
Investment Securities 
Jenkins, Whedbee & P oe WE SOLICIT ORDERS IN 
Stock Exchange Allied Aviation Inc. 
"BALTIMORE, MD. iSqhelse oy Aispione 
"hie t-te” aa 
ae SALMON, WEED _ ||| EDWARDD. JONES &CO. 
sts in 
The Procter & Gamble Co. ag mi sour ESM Se, 
Common Stock Bneetpoontes Ohestnut 7980 





Bank, Trust, Insurance and 


THE IRWIN-BALLMAN CO. Railroad, Public Utility and 























830-332 Walnut St. Industrial Securities 

CINCINNATI, O. 63 Wall St., New York BOWling Green 5858 Sincicctuesas 
Prudential Ref. 614s___________ 1943 : mah 
Norfolk Ry. & Light 5s._______- 1949 Securities 
Georgia & Ala. Term. 5s________ 1948|} Colgate-Palmolive-Peet Co. 
Rosemary Mfg. 7)4s____________ 1937 6% Preferred Stock 

STEIN BROS. & BOYCE ineduadinmes Memos Nw York ek aan 
rn! 100 Broadway ew Yor 
Bstablished 1853 
en, Yerk, Baltimore EDGAR, RICKER & CO. Telephone RECtor 8881 





Steck Exchanges East Water & Masen Streets 


BALTIMORE, MD. 
New York Telephone: Barclay 4650 a Sone 























Joint Stock Land Bank Securitie 
J.C. Penney, Rights & New Com. 
Manhattan Financial A & B 
National Food Products Warrant 


Nehemiah Friedman & Ce., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 








GARDNER & CoO. 


New York Stock Exchange 
Members New York Curb Market 


ee en ee ES 
J 











20 BROAD STREET, N. Y. Tel. Hanover 0740 
1 Pub. Ser. of L. I. 5s______ 1943 Missouri Pacific 3rd 4s___1938 | 
U.S. Rubber 64s _____1934-36 Norfolk & Western Po- | WE PAY CASH—ALL ISSUES 
Chicago Rock Island & cahontas 4s___________1941 | G. L. MILLER & COMPANY | ; BONDS 


Pacific General 4s_____ 1988 New England RR. 4s_____1945 | ADAIR REALTY & TRUST CO. | 
Erie Penna. Coll. 4s_____ 1951 St. Paul & Duluth 4s____1968 All Interest-Paying and Defaulted 
Long Island General 4s__1938 Utah Light & Trac. 5s___1944 May & Company 


32 B’way, N. Y. C. Tel. Han. 1709 

















qepne eg cowene 

















May 18 1929.]} 


FINANCIAL CHRONICLE 




































































=f xI 
FOR SALE IOWA NEBRASKA PO 
ne ROR Eg WER & LIGHT 5s, 1957 
Plymouth Cordage Co. FLORIDA POWER & LIGHT 5s, 1954 i 
W. L. Douglas Shoe pfd. OHIO POWER 4s, 1956 
King Philip Mills DRIVER HARRIS 6s, 1942 
Whitman Mills Corp. ELEC. REF. BLDG. 6s, 1936 
Flint Mills 
Seer psa Mills fi 
erchants Mfg Co. 
Merchants Mig GUARDIAN 
Bay State Fishing Co. IDEWRONHC COMBA? 
Lawton Mills Corp. IICORPORATED 
HOTCHK IN CO. 120 Broadway New York 
53 State St., Boston, Mass. 
Telephone Cable Address 
Hubbard 0460 “Tockin” New York Stock Exchange 
: neem ke ee 
POTTH & COMP ANY St. Louis Securities Bank Stocks 
‘em York Steck Exchange ; 
5 Nassau Street New York ALDH EIM-PLATT & (. 
Phone Rector 6540 Inwestment PUBLIC NATIONAL 
ts Securities IRVING TRUST 
Bank and rance CEntral e000 ag Sata St. Louis 
Co i 
Janeen ciadaee sea ieee tack MANUFACTURERS TRUST 
| FRANK S. THOMAS, Mgr. Bank Steck Dept. GUARANTY TRUST 




















St. Louis Securities 


STIx_& Co, 
ae 8 18 
Members 8+. Leuis Steck Exchange 











E. R. Diccs & Co. 


(Incorperated) 






















Investment Securities 


Specializing in Public Utilities 
46 Cedar Street New York 








Newburger, Henderson & Loeb 


New York and Phtiadelph nia Stock es 
New York Curd Market same 
100 Broadway, New York 
hone Rector 





Central of Georgia Railway 


Refunding and General 5s, Series ‘‘C”’ 
due April 1, 


J.S. WILSON JR., & CO. 


Members: New York Stock Exchange 
Baltimore Stock Exchange 
Associate Member New York Curb Market 


Calvert Building, BALTIMORE, MD. 
Plaza 4820 


T Bank & Insurance Stocks J 


BrRooMHALL, Ki_LLoven 


& Co., Inc. 125 Breedwor ths 
Denese rel 

















Associated Gas & Electric 


Conv, 4s, 1949 


Cities Service 
5s, 69, W. W. 


Petroleum Corporation 
of America, Common 


DE FREMERY & G. 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN “UYS BLDG 








STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 
FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








Toledo Term. Ist 414s, 1957 
Minn.St.P.& SS Mar. 2d 4s ’49 
Denver & Salt Lake Ist 6s 1950 
cm “* Inc 6s Stk 
Un. Term. of Dallas ist 5s 1942 
Ky. & Ind. Term. Ist 414s 1961 
Piedmont & North Ist 5s, 1954 
Chic. Memp. & Gulf 1st 5s, 40 
Missouri Pacific Secured 514s 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 








Lamborn, Hutchings & Co. 


87 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Caneda Bidg. 
San Francisco Office: 235 Montgomery St. 


Stocks, Bonds, 
Wheat-—Corn—Provisions 


Cotton, Sugar, 


N. ¥. STOCK EXCHANGE 

N. ¥. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH 
N. ¥. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO 8TOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N Y 


MEMBERS; 





ARKANSAS NAT. GAS A 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
60 Broadway, New York 


Tel. Hanover 4376 
Private Wire te St. Louis 





. We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stoek Exchange 
Union Central Bldg. (Ground Floor) 
313 VINE ST. CINCINNATI, OHIO 








General Electric Co. 
Deb. 314s, due 1942 


Sutro Bros. & Co. 
Members New York Stock 


120 Broadway Recter 7350 














Dardelet Threadlock 

Puget Sound Pow. & Light $5 Pf. 
American Bemberg 

American Glanzstoff 

Pie Bakeries of America Pref. 
Nor. Ohio Trac. & Light Issues 
Flour Mills of America Issues 
Consolidation Coal 414s 

New Amsterdam Gas 5s 
Syracuse Lighting 514s 
Birmingham Water 514s 

Iowa Central 4s, C-D 




















WINNIPEG GRAIN EXCHANGE 





SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Stree 
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PHILADELPHIA 
Equitable Bldg. DB wong 7 “y' a ye OG aahdaiad 
M fact rs Water Co. Ist 5s. 
Lehigh Valley RR. seg oy 4 4s cae Chartered 1836 
Birmingham Gas Co. Ist 5s8__-_-- 
Equitable Bonded Mtge. Co. 1st 68’34 EW. Clarks. 
Central States Edison oye w 6s oui . 
Community Wat. Serv. Deb; 5: ‘as 1946 = BANKERS 
ees Sew Ww) 6s, 1933 = , coon Locust and Sixteenth Streets 
4" > Philadelphia 
| Eetablished 1837 


Biddle & Henry 
1522 Locust Street, Philadelphia 








Amer. Investors, Class B Stock 
Lehighton Wat. Supply 5s Nov.’29 
Municipal Service Co. 6% Pref. 
Penna.-Ohio Pow. & Lt. 54s & 6s 
DuPont Motors Common 

N. Y. Interurban Water 5s, 1931 
Metropolitan Edison 6% Pref. 


PARSLY BRos. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 

















Assoc. Gas & Electric, 414__1949 
Associated Electric, 414._..1953 
City Service, 5s_____________ 1963 
City Service, 6s___________._ 
Sylvania Insurance 

L. C. Smith & Corona Typewriter 
Independent Fire Insurance 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Stock Exchanges 
Mutual Trust Building, Philadelphia 
Private Telephone to 
New. York and Baltimore 














Pub. Serv. Corp. N. J____All Issues 
American Railways_______-_ 5s & 7s 
200 Madison Avenue 7s 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Paekard Building PHILADELPHIA 
New York Telephone Hanever 4772 





BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Bachange 
Philadelphia Telephone Lombard 6310 





Bank Stocks 





Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 











: 
¥ 








Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 





Members New York and Philadelphia 
Stock Exchanges 





OHN R.Westwoop 


INVESTMENT 


SECURITIES 


Packard Bldg. Philadelphia 
PHONE:RITTENHOUSE 2496 











PAUL & CO. 


1420 Walnut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 











ALABAMA 


weve vwev 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL ANP 
CORPORATION BONDS 














Liquidation 


“~~ 





—PPAPSS A OM 


The Bloomfield National Bank, located at 
Bloomfield, in the State of New Jersey, is closing 
its affairs. All note holders and other creditors 
of the Association are therefore hereby notified 
to present the notes and other claims for payment. 


LEWIS K. DODD, President. 
Dated, April 16, 1929. 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 




















Frederick Peirce 


BONDS & Co. INVEST- 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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moderate cost. 








Tel. Lombard 41-72 


Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


Let as help you solve your publicity problems in 
a consistent manner. 
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CALIFORNIA 


Ww~e—wr eee eeesnm™nn —rr 


fg. A. Pierce & Co. 


11 WALL STREET, NEW YORK 











Members 
N. Y. Steck Exch. Los Angeles Stock Exch. 
San Franciseo Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at H 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 


























CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 

per cent have been regularly 
paid out of earnings since organization. 


Exempt from taxation in Oalifornia. 
pectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 














Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





aR We specialize in California 

Municipal & Corporation 
BONDS 

DRAKE, RILEY & THOMAS 

Van Nuys Building 


LOS ANGELES 


Long Beach Pasadena Santa Barbara 





CHAPMAN DE WOLFE & CQ 


- BROKERS - 
MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 


351 Montgomery Street * San Francisco 
Telephone DAvenport 4430 








SUFFALO 





ser 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Sinancial 
CHICAGO 





aww 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 


SAINT LOUIS KANSAS CITY 




















MICHIGAN 


HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bidg. 
DETROIT 
Branch Offices: 
Kalamazce Jackson Dearbern 


Members Deiroit Stock Exchance 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES #4 


PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 


Members Detrott Stock Exchange 


409 Griswold Street 
DETROIT 








LOUIS VIALE 


J. J.B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 
Louisville Securities 


419 W., Jefferson St., LOUISVILLE, KY. 











Rac amen, @ C. 


Durfey & Marr 


RALEIGH, N. C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 


comiieall 


a 











LOUISVILLE, KY. 


—, 





BONDS 
Henning Chambers & Co. 


Members N. ¥. Stock Exchange 
31 W. Jefferson St. 
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INVESTMENT 
SECURITIES 


A.B.Leache«Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 

Zz 














CITY OF LOUISVILLE 


LOUISVILLE. KY. 








INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 





CHICAGO 








in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 3Qstates. Write for list. 


UTILITY SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 
New York St. Louis 
L Louisville Indianapolis Minneapolis 


Detroit Pichmond 


A. O. Slaughter & Co 


Members 
New York Stock pomenes 
Ohicage Stock Exchan 
Ohicago Board of Tr : 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 

















GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Str. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bands 


111 West Washington Street 
CHICAGO 





DOP YOO FD 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Covumpian Bank Note Gompany 


S2 WALL STREET SOO S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 



















Bought and Sold on a Brokerage Basi Onl 
BUFFALO, NEW YORK 


INDIANAPOLIS 








DO Or? 
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EUMERIC TRADING CORPORATION 
43 Cedar Street, New York 


HENRY M. WYKES, President Telephone 
STANLEY H. ROSE, Vice-President JOHN 3650 


EUROPEAN MARKETS 


Representation abroad of AMERICAN MANUFACTURERS 
and OWNERS OF PATENTS, in the sale or licensing of 
manufacturing and patent rights. 





AMERICAN MARKET 


Representation in the United States of FOREIGN MANU- 
FACTURERS and OWNERS OF FOREIGN PATENTS for 
the sale of their American rights; also corporate financing. 





Correspondents and Connections in the Following 
Foreign Cities: 


London Berne Trondhjem Rio de Janeiro 
Birmingham Geneva Stockholm Buenos Aires 
Edinburgh Lausanne Gotheborg Bogota 
Nottingham Antwerp Sydney Lima 

Berlin Brussels Melbourne Santiago de Chile 
Hamburg Amsterdam Brisbane Alexandria 
Breslau The Hague Wellington Cairo 
Frankfort A/M., Madrid Auckland Tokio 

Leipzig Barcelona Bombay Peking 

Paris Rome Calcutta Yokohama 
Lyons Milan Havana Ottawa 

Nice Copenhagen Mexico City Vancouver 
Zurich Oslo San Juan, P. R. 


























ECURITY-FIRST NATIONAL 
BANK OF LOS ANGELES 


Capital, Surplus and Undivided Prefits $50,000,000 


| encarai by consolidation of Security Trust & 
Savings Bank and Les Angeles-First Natienal 
Trust and Savings Bank, combining two of the 
oldest and largest banks of Southern California. 
The Security-First National is fully 
equipped te de every kind of bank- 
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If HELPING MAKE 


METROPOLITAN 


CHICAGO 


a world center 
industry 




















Interconnection 
of the electric 
generating sta- 
tions of this 
Company and 
neighboring 
systems 
makes avail- 
ableto Met- 
ropolitan 
Chicago 
“che great- 
est pool 
of power 
in the 
world.” 





PuBLic SERVICER 


COMPANY 


OF NORTHERN ILLINOIS 
General Offices: 
72 W. Adams St., Chicago 


Supplying Eleetricit 
‘e miles, - inolndme the Metr item 
SS a aed 





























img busimess, and has branches : 
extending from Fresno and San Dividends 
Luis Obispo te the Imperial Valley. Cem ant CIR Gy 4 as mh ei 
F. SARTORI 
HENRY M. ROBINSON p = and Ci of Gulf States Utilities Co. 
Chairman of the Board the Executive Committee $5.50 Dividend Preferred No. 5 
A $1.374% quarterly dividend is 
a J JUNE 15, to Stock- 
olders of record JUNE 5, 1929. 
Stone & Webster, Inc., Transfer Agent 
Dividends Dividends 
Virginia Electric & Power Co. Virginia Electric & Power Co. Gulf States Utilities Co. 
st Dividend No. 15 6% Preferred Dividend No. 10 $6 Dividend Preferred No. 7 
.75 yg dividend is A $1.50 quarterly dividend is ivi i 
payatie JUNE to Stock- payable JUNE 20, to stock- oe = og JUNE’ Ss, = pl 
ders of tedasnad MAY 31, 1929. holders of record MAY 31, 1929. holders of record JUNE 5, 1929. 
Stone & Webster, Inc, Transfer Agent Stone & Webster, Inc., Transfer Agent Stone & Webster, Inc., Transfer Agent 
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some RANDOM THOUGHTS Trading in 
SECURES COPPER FUTURES 
SECURITY MARKETS ie hi 
banaue! @ Manag, NATIONAL METAL EXCHANGE, Inc. 
was inaugurated 
ae. Wednesday, May 15th 
Now AVAI LABLE Trading Hours 10 A. M. to 2:50 P. M. 


Saturdays 10 A. M. to 11:50 A. M. 
A treatise on securities and 
markets by the leading 


authority on stock market For further information apply to 
procedure— 


HARRISON S. MARTIN EDWARD A. BRENNAN, Secretary 


This booklet of 46 pages writtenin 
lain language will be of extreme 


Taterest and value to every in- National Metal Exchange, Inc. 


Free on application to 27 William Street, New York 
the Publicity Committee May 14, 1929 


SECURITIES 


Financial 
PRODUCE EXCHANGE 
(Incorporated 1862) 
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ec mee OO SUPERIOR OIL CORPORATION 
Wachovia Bank & Trust Company 


Consolidated Profit and Loss Account for 
BOND DEPARTMENT 

































































North Coggins Sate on ww Municipal Quarter Ended March 31, 1929 
Southern Cosmupadiion Securities 
NE ss nam winds as eee aleniakbaeaae a eee $1,049,850.30 
Winston-Salem, N. C. Operating Expenses, etc__..._--_--...-------------- $313,518.09 
General and Administrative expenses______..__.._--- 123,775.76 
ESSE, SEES EE PARE DE RE Pe ree ee 58,555. 495,849.82 
Divi ends Interest 97 9 9.8 
Net gain before providing for usual depreciation, 
depletion, expired leases, etc__........--_--- $554,000.48 
Less: 
Malet WARD BAKING Depreciation of Plant and Equipment_--_-_-_--_-_-_-_-- $134,939.90 
CORPORATION av don cen cba aioe anscrusinceibsinddaeat oo 248,185.00 
=tadTeed} ew York, Mey 9, 1929 Expired Leases, Dry Holes, ete-...-------------- 158,360.29 541,475.19 
A quarterly dividend of one and Net Profit for Quarter Ended Mar. 31, 1929_ $12,525.29 
three-quarters percent (134%) om the 
Preferred Stock of this Corporation has 
been declared, payable on July 1, 1929, 
to stockholders of record at the close of 
basiness June 17, 1929. 
RALPH W. SHERWOOD, Treasurer A ae ne 
Dividends Dibivends 
The United Corporation Kingdom of Bulgaria = 
The Board of Directors of The 714% Stabilization Lean 1928 Santina a 8 
United Corporation has coer ® Ferty-Year S | Sinking Fund | Om May 14, 1999, the ta 
dividend of 75c per share upon the Geld Bend ‘| of Sterling + booed “ 
outstanding $3. Cumulative Pref- ‘si: ties a a ‘aie *| regular dividend for the tee gy 
-k. pavab! 2¢ Interest a + on above *| March lst to 31, 1929 usive 
eee — July Jie ‘ Bande wit be gual om end alter tant ant ey fea on ped Batis yoga BD 
to holders of record at the Close o at our office, to holders of Interim Receipts ‘| non-cumulative dividend at the annual rate 
business June 5, 1929. representing said Bonds, upon surrender of #| of of 1% on the preference a of 
the attached Interest Warrants. s| Sterling Securities Corporation, payable June |s 
L. A. KEYES, Treasurer. SPEYER & CO s| Ist to stockholders of reeord as of May i8th. |¢ 
Wilmington, Delaware, ° s Epwarp B. Twomaty, Secretary. | 
May 15, 1929. New York, May 14, 1929. May 15, 1929. o 
, AS aS a SSCSlSSlSSlSSlSeSlSSlelSlSlSelSSleslSleSeslseslsseesees = 
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\ \ E are pleased to announce that 


Mr. WactTer C. Brown (New York) 
Mr. Epwarp J. WINTERS (Chicago) 


Mr. Tuomas A. West (Boston) 


have been admitted to general 


partnership in our firm. 


George H. Burr & Co. 


New York, May 13, 1929. 
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BERTRON, GRISCOM & CoO., INC. 


ANNOUNCE 
THE TEMPORARY REMOVAL OF THEIR 
NEW YORK OFFICES 


TO 
27 PINE STREET 
NEW YORK 


TEL. JOHN 2501 
MAY 11, 1929 REMAING UNCHANGED 









































Dividends 











DIVIDENDS 


The Board of Direetorsof General Motors 

Corporation has this day declared the 
following dividends: 

Common ($10 par value) $0.73 per share 

for the second quarter of 1929 

Common ($10 par value) $0.30 per share 

extra cash dividend 


7% Preferred - 1.75 per share 
6% Debenture - 1.50 per share 
6% Preferred - 1.50 per share 


The regular dividend on the Commoa 
Stock of $0.75 a share is payable June 12, 
1929, and the extra dividend on the Com- 
mon Stock of $0.30 a share is payable 
July 2, 1929, both te steckholders of record 
at the close of business May 18, 1929; the 
Preferred and Debenture are quarterly 
dividends payable August 1, 1929, to 
stockholders of record at the close of 
business July 8, 1929. 


May 9, 1929 T. S. Merrit, Secretary 


Vixinc . Burcx . LaSauiz . Capmiac 
FriGiIpAInE— The ic Refrigerator 


GENERAL MOTORS 


Crevro.tet . Pontiac . O_psmosie . OAKLAND 


FRAZIER JELKE & CO. - 














ANNOUNCE THEIR REMOVAL FROM 40 WALL 

STREET TO TEMPORARY OFFICES AT 25 PINE 

STREET, NEW YORK, UNTIL COMPLETION OF 

THE NEW BUILDING AT THE FORMER LOCA- 
TION ON OR ABOUT MAY 1, 1930. 


MAY 13, 1929 JOHN 4800 














COMMON DIVIDEND 


National Public 


Service Corporation 


At a meeting of the Board of Directors 
the regular quarterly dividend of Forty 
Cents, ($.40), per share was declared on 
the Class A Common Stock, payable June 
15, 1929, to stockholders of record at the 
close of business May 27, 1929. 


C. B. ZEIGLER, Treasurer. 


























May 18 1929.] 


FINANCIAL CHRONICLE 











Announcements 














Announcing the. 


Mercantile-Commerce Co. 


Locust ~ Eighth ~ St. Charles 


St. Louis 


(hich is affiliated with the 


Mercantile-Commerce Bank and Trust Co. 


Capital, Surplus and Undivided Profits, $17,500,000 


St. Louis 


2, 
°° 


On May twentieth, date of the consolidation 
of the Mercantile Trust Company and the National 
Bank of Commerce in St. Louis, the Mercantile- 
Commerce Company took over the investment busi- 
ness previously handled by the Federal Commerce 
Trust Company and the Bond and Real Estate Loan 
Departments of the Mercantile Trust Company. 


~ The greater Company will originate municipal, 
industrial and utility financing and real estate loans, 
and will offer to the borrower, by reason of its 
increased capacity,the ability to handle any required 
volume of financing. To the investor it will con- 
tinue to give personal and experienced advice 
and service, while offering a greater diver- 
sified list of investment securities 
from which to choose. 

















Dividends 


TENNESSEE COPPER & CHEMICAL 
CORPORATION 
61 Broadway, New York 
May 14, 1929. 
“The Board of Directors of the Tennessee 
Copper & Chemical Corporation has this day 
declared a quarterly dividend of twenty-five cents 
(25c.) per share on the issued and outstanding 
capital stock of the qumpeny. pavetis June 15, 
1929, to stockholders of reco: at the close of 
business May the aed The transfer books of 
theJcompany not close. 
aces E. H. WESTLAKE, Treasurer. 


KAUFMANN DEPARTMENT 
STORES, Inc. 
Preferred Dividend No. 66 


Pittsburgh, Pa., May 10, 1929. 
The Directors have declared a Dividend of 


ws 





Dividends 
THE UNITED GAS IMPROVEMENT 
COMPANY 


N. W. Cor. Broad and Arch Streets 
Philadelphia, Pa., April 24, 1929. 

The Directors have this day pains! a quar- 
terly dividend of two and one-quarter bad cent 
{$1.12 per share) on the Capital Stock of this 
ompany, payable June 29, 1929, to stock- 
ag . record at the close of business May 
Checks will be mailed. 
I. W. MORRIS, Treasurer. 


Dividends 


THE ATLANTIC REFINING COMPANY 
260 South Broad Street 


Philadelphia, Pa. 
May 10, 1929. 
At a meeting of the Board of Directors held 
May 10, 1929, a dividend of 25 cents share 
and an extra dividend of 25 cents per s were 
declared on the Common Stock of the Company 
payable June 15, 1929, to stockholders of recor 
at the close of business May 21, 1929. Checks 
will be mailed 
Ww. M. O'CONNOR, Secretary. 








HABIRSHAW CABLE AND WIRE 
CORPORATION 
DIVIDEND NO. 2 
A quarterly dividend of 25c per share on 
the Fd value stock of this Company has 


ed, payable July 1, 1929, to stock- 
holders of secure: at the close of business June 1, 


The stock transfer books will not be closed for 


$1.75 share on the Preferred Stock, pay-/| 1929 
able July 1, 1929, to all holders of record 
June 10, 1929 


heques will be mailed. 
* “OLIVER M. KAUFMANN, Treasurer. 





the payment of this dividend. 
F. 8. JEROME, Treasurer. 
New York, N. Y., May 15, 1929. 





NOTICE OF DIVIDEND 
Notice is hereby given that dividend No. 1 
of ten cents (10c) per share has declared 
upon the outstanding stock of the New Quincy 
Mining company, able May 27, 1929, on 
stock of record on May 15, 1 , at 2 o'clock 
p.m. Holders of stock stan in names of other 
persons, desiring the dividend, should have the 
same transf: at once. 
NEW QUINCY MINING COMPANY, 
By William Doidge, 
705 Continental Bank Bldg. 
Salt Lake City. 
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New issue 


$5,025,000 


Chesapeake and Ohio Railway Company 


To be dated May 1, 1929. 


Maturity Price 


May 1 to yield 
1930 5.74% 
1931 5.25 
1932 5.10 
1933 5.05 
1934 5.00 








Philadelphia Plan 





Interstate Commerce Commission 





MATURITIES AND PRICES 





Maturity Price 
Mayi” = toyteld 
1935 5.00% 
1936 4.95 
1937 4.95 
1938 4.90 
1939 4.90 





414% Equipment Trust Certificates, Series of 1929 


GUARANTY TRUST COMPANY OF NEW YORK, Trustee 
Serial maturities of $336,000 per annum from May 1, 1930 to May 1, 1944 inclusive. 


Dividend warrants payable semi-annually, May 1 and November 1. Principal and dividends payable in New York City at | 
the office of J. P. Morgan & Co. Bearer certificates in denominations of $1,000, registerable as to principal only. 


The issuance and sale of these Certificates are subject to the approval of the 


In the opinion of counsel these Certificates upon issuance will be Legal Investments for Savings 
Banks and Trust Funds in New York, Connecticut and New Jersey, under present laws. 


These Certificates are to be issued in respect of new equipment which the Railway Company states 
will cost approximately $6,820,000. 


Maturity Price 
May 1 


ay to yield 
1940 4.90% 
1941 4.90 
1942 4.90 
1943 4.90 
1944 4.90 


We offer these Certificates for delivery when, as and if issued and received by us. It is expected that Temporary 
or Definitive Certificates will be ready for delivery on or about May 31, 1929, subject to 
Interstate Commerce Commission approval having been received. 


Bankers Company of New York Continental Illinois Company 














| Evans, Stillman & C 
vans, Stillman & Lo. 
Statements while not guaranteed are based upon information which we believe to be reliable. 
May 14, 1929 
9 EE N 
TLE TESTE 
Bibidenne Dividends Dividends 





The Brooklyn City Railroad Company 
385 Flatbush Avenue Extension, 
Brooklyn, N. 


DIVIDEND NO. 258 


The Board of Directors has this day declared 
a quarterly dividend of ten (10) cents share 
on the outsta full shares of capital stock 
payable June 28, 1929, te stockholders or holders 
of certificates of deposit for stock deposited under 
the agreement of February 13, 1929, of record 
at the close of business on June 15, 1929. The 
fractional shares of capital stock will not receive 
this dividend unless exchanged for full shares 
on or before June 15, 1929. Transfer books 
will not be closed. 

GEO. W. JONES, Treasurer. 
May 7, 1929. 





IMPERIAL ROYALTIES COMPANY 
Preferred Share Dividends 

Imperial Royalties Company will pay its usual 
monthly dividend of 14% on its Preferred shares 
on May 30th, to shareholders of record May 25th. 
This is dividend No. 104. It will also pay its 
usual monthly dividend of 18 cents share on 
its Class A eferred shares on ay 30th, to 
shareholders of record May 25th. 


IMPERIAL ROYALTIES COMPANY 
Common Share Dividends 
Imperial Royalties Company will also pay a 
dividend of % cent per share on its a 
shares on May 30th, to shareholders of record 
May 25th. It will also pay a dividend of 7% 
cents share on its Class A Common shares on 
May 30th, to shareholders of record May 25th. 
IMPERIAL ROYALTIES COMPANY 
(Established April 15, 1029) 
Kansas City, Missouri 551 Fifth Avenue 
Lulsa, Oklahoma New York, N. Y. 











MIDLAND VALLEY RAILROAD COMPANY 
Philadelphia, May 16, 1929. 

The Board of Directors has this day declared 

a 2} er cent dividend ($1.25 per share) on the 

PREFERRED STOCK of the Company, pay- 

able June 1, 1929, to stockholders of record as 

of close of business May 24, 1929. fog 

Checks will be mailed. The transfer books 

will not be closed. 

J. R. K. DELANY, Treasurer. 





Office of 

H. M. BYLLESBY & COMPANY 

CHICAGO, ILLINOIS 
The Board of Directors of the Oklahoma Gas & 
Electric Company has declared a quarterly divi- 
dend of one and three-quarters per cent upon 
the Preferred Stock of the Company, payable 
by check June 15, 1929, to stockholders of record 

as of the close of business May 31, 1929. 

M. A. MORRISON, Treasurer. 





NORTHERN PIPE LINE COMPANY 
roadway 
New York, May 11, 1929. 
A dividend of Two Dollars ($2.00) per share 
has been declared on the $50.00 par value Capital 
Stock of this Company, payable July 1, 1929 to 
stockholders of record at the close of business 


June 7, 1929. 
J..R. FAST, Secretary. 





The Alliance Realty Company 
May 15, 1929. 
The Board of Directors have this day declared 
from the Surplus and Net Earnings of the com- 
pany a regular quarterly dividend of 144% on 
the outstandin Preferred Steck of this Corpora- | 
tion, payable June 1, 1929, to stockholders of | 
record at the close of business May 27, 1929. 
HOWARD W. SMITH, Secretary. 








The American Sugar 


150th Preferred Dividend 
129th Common Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
payable on the second day of July, 
1929, to stockholders of record on the 
fifth day of June, 1929. 

On the Common Stock a dividend of 
one and one-quarter per cent, payable 
on the second day of July, 1929, to 
stockholders of record on the fifth day 
of June, 1929. 

The Transfer Books will not close. 

HENRY EDGCUMBE, Secretary 
NATIONAL POWER & LIGHT COMPANY 


$7 Preferred Stock Dividend 
The regular gee. dividend of $1.75 per 





share on the Preferred Stock of National 


Power & ht Company has been declared for 


yment July 1, 1929, to holders of record of 
§7'Preferred tock at the close of business Junel5, 


A. C. RAY, Treasurer. 


THE YALE & TOWNE MFG. CO. 


A dividend, No. 149, of $1.00 per share has 
been declared by the Board of Directors out of 





t earnings, yable July 1, 1929, to stock- 
holders of record at the close of business June ri 
. J. H. TOWNE, Secretary. 
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General Gas & Electric Corporation: : 
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Gross earnings of leading Utility, Railroad and Industrial enterprises. — 


Unbroken Growth | 
A Steady Upward Trend 


is the record of the utility industry 


During 1921, when the most serious business depression in fifty years occurred, when the 
volume of manufacture declined 32%, the electric light and power industry not only showed 


no loss but actually made a gain. 
Why? 


The public utility industry serves and receives revenue from almost every industry, 
every business and every home in practically every community of 1,000 population 
or over. 


Even in any one city—uniless it is a one-industry community—the active industries 
at any given time offset the less active ones. 


The use of electricity in the average home is still for the most part on a minimum- 
necessity basis and can scarcely be reduced in less prosperous times. 


Since 1913 the sale of manufactured gas has increased 160% and the number of 
customers nearly 80%. 


The public utility industry is in its period of rapid growth. Additional uses and 
needs for its services are constantly arising. 


The General Gas and Electric Corporation has large holdings in widely diversified utility 
enterprises. Its operating properties serve the prosperous citrous growing area of Florida 
and the rapidly developing industrial area of South Carolina centering at Columbia where a 
development on the Saluda River is being constructed which will have the largest artificial 
lake in the world for hydro electric power. 


The unbending stability coupled with the steady upward trend of the industry offers an 
unparalleled investment opportunity. 


61 Broadway New York City 
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49,000 Shares 
Harbor Marine Steel Corporation 


(A Delaware Corporation) 


Common Stock 
Fully Paid and Non-Callable 


Authorized: 100,000 shares of no par value Outstanding 100,000 shares 
Of the 100,000 shares of no par common stock, 51,000 shares are retained in escrow for the management. 
TRANSFER AGENT REGISTRAR 
Corporation Trust Co, United States Corporation Co. 
New York City New York City 


Mr. R. G. Harry, President of the Harbor Marine Steel Corporation. summarizes from his accompanying 
letter of April 15, 1929, as follows: 


BUSINESS: The Harbor Marine Steel Corporation was incorporated April, 1929, in Delaware to 
consolidate the R. G. Harry Co., Ine., and the Key City Bolt and Spike Works of Bayonne, N. J. The 
company manufactures and sells or distributes a wide variety of heavy hardware used in all phases of water- 
front, marine and ship repairs, subways, bridging and other activities in which heavy timbering is a factor. 
The present company is the outgrowth of more than fifteen years of successful operation during which time 
material has been furnished for practically every construction project of prominence in the metropolitan 
district. Among the company’s customers are the U. S. Government, State and City of New York, United 
Dry Docks, Geo. B. Spearin, Inc., Sexton Corp., Rosoff Subway Construction Co., T. A. Gillespie, Cranford 
Locker and numerous others. The business is almost without competition and it is expected that when this 
financing is completed, the company will inaugurate a series of improvements and additions which will 
firmly consolidate it as the leading firm in its business in the territory which it serves. 


PROPERTY: R.G. Harry Co., Inc., is the selling organization and maintains offices at 136 Liberty 
Street, New York’City. The Key City Bolt and Spike Works is the manufacturing division and maintains a 
completely equipped plant at Hudson Boulevard and Morris Canal, Bayonne, N.J. In addition the company 
maintains a warehouse at Second Avenue and 56th Street, Brooklyn, N. Y. 


With a factory located on the New York Harbor waterfront, an office in downtown Manhattan and a 
warehouse in the heart of the shipbuilding and repair district of New York, the company is unusually well 
equipped to efficiently serve its customers. 


CAPITALIZATION: (upon completion of present financing) 
: Funded Debt—None 


Common stock (no par value) 
Authorized 100,000 shares. Presently to be outstanding 100,000 shares. 


EARNINGS: Basing estimates on contracts already in the possession of the company, it is believed 
that the company will be able to report a net income of approximately $250,000 for the year 1929. This is 
equivalent to $2.50 per share on the common stock presently to be outstanding and does not give any con- 
sideration to other business which will accrue during the course of the year. 


With the tremendous activity in waterfront construction, transportation, subways, ship repairing and 
the like under way at the present time in the Metropolitan district it can easily be seen that the company 
with the assistance of additional capital will be in a position to show very satisfactory earnings. 


PURPOSE OF ISSUE: The proceeds of the sale of these shares will be utilized to install additional 
facilities in order to efficiently handle the large volume of business which is now overtaxing the company’s 
abilities. Among the improvements contemplated is a galvanizing plant which will materially decrease the 
cost of galvanized materials as well as speed up production. This factor alone will give the company an 
advantage inasmuch as this class of work is mostly an “‘outside” job at the present time. 


MANAGEMENT: Mr. Harry, the president of the company, is very well known throughout the trade. 
He has been actively associated for many years with those who use the company’s products. He has brought 
the company up to its present position and will continue as its head. Its other officers are well known in 
the business and will materially contribute to furthering the company’s prosperity. 





PRICE ON APPLICATION 





HARRISON R. BURDICK & CoO. 


Incorporated 


170 Broadway, New York City 
Telephone Cortland 5544 


The above statements are not guaranteed but have been obtained from sources which we consider reliable. 
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This stock has been acquired from minority stockholders and does not represent any inancing on the part of the Company. H 


G 


18,000 Units 
Kayser Hosiery Motor-Mend Corporation | 


(A DELAWARE CORPORATION) 


Units consisting of: 


1 share $3. Dividend Participating Preferred Stock (without par value) { 
14 share Common Stock (without par value) 


The $3. Dividend Participating Preferred Stock is non-callable and is entitled, in preference to the Common Stock, to dividends out of the earnings of 7 
each year at the rate of $3. per share and, if dividends at the rate of $3. per share on the Common Stock have been paid or set apart for payment out 4 
of the earnings of such year, and provided that there shall have been paid or set apart for payment to the holders of the Preferred Stock dividends at 
the rate of $3. per share per annum from the time when dividends began to accrue on the Preferred Stock, the Common Stock is entitled ratably share 
for share with the Preferred Stock to participate in all further dividends that may be declared out of the earnings of such year, but otherwise the divi- 
dends on the Preferred Stock are not cumulative. In liquidation the Preferred Stock is entitled in preference to the Common Stock and is limited to 
$50. per share and dividends accrued during the year in which such liquidation takes place. 





Transfer Agent: Registrar: 
The Bank of America National Association International Germanic Trust Company 
CAPITALIZATION To be presently 
Authorized Outstanding 
$3. Dividend Participating Preferred Stock (without par value) _ 40,000 shares 20,000 shares 
Common Stock (without par value) _----_---.---------------- 100,000 shares 100,000 shares 


The Company has no funded debt or any authorized securities other than the above. 


BUSINESS: The Company will own United States and Canadian rights and licenses under patents in con- 
nection with the Vanitas system of mending hosiery by macnine, and will carry on the business (started in 
January, 1929, by Hosiery Motor-Mend Corporation) of installing and leasing Vanitas machines. 


Vanitas machines are now in successful operation in department stores, specialty shops and factories in the 
United States and Canada. Among those using from 2 to 40 machines are: 


GimBEL Bros., New York, Philadelphia and Milwaukee JuLtius Kayser & Co., Brooklyn 
FRANKLIN Simon & Co., New York D. H. Hotmes & Co., New Orleans 
KavFMANn’s Dept. Store, Pittsburgh ROLLMAN & Sons Co., Cincinnati 
CaRSON, Pirizg & Scort, Chicago CuIasTyY’s, Seattle 

T. Eaton & Co., Montreal, Toronto and Winnipeg R. H. STeEaRNs, Boston 

THE Bie Store, Cincinnati BrRYBLOCK MERCANTILE Co., Memphis 


The growing use of Vanitas machines by leading department and specialty stores is due not only to the fact 
that the machines promptly become income producing, but to the further fact that repair departments { 
create around them tend to attract additional trade to the hosiery departments. A further market for the - 
machines results from the need for repairing hosiery in mills. It is reported that in actual mill operation use " 
of the Company’s equipment effects decided economies. i 


EARNINGS: The Company leases its machines on a contract basis under which the lessee pays a substantial 
installation charge followed by rental charges payable semi-annually in advance. The annual net income 
from 600 machines after all charges, including Federal taxes at 12%, is estimated to be more than sufficient 
to pay the dividends on the 20,000 shares of Preferred Stock presently to be outstanding. Further estimates 
indicate that more than 1,000 machines will be put in operation during the first year. 


MANAGEMENT: It is expected that the business of Kayser Hosiery Motor-Mend Corporation will be under i 
the direction of Mr. Laurance Mayer, Merchandising Vice-President of Julius Kayser & Co. Aftera thorough 
investigation Julius Kayser & Co., one of the largest manufacturers of women’s hosiery, gloves and underwear, 
has contracted to acquire a controlling interest in the outstanding Common Stock of this Company, and has 
also contracted to purchase for cash a portion of the outstanding Preferred Stock. Nominees of Julius 
Kayser & Co. will constitute a majority of the Board of Directors of the Company. 


ara 


The Company has agreed to make application in due course to list these securities on the New York Curb Market, 
The above mentioned units are offered when, as and if issued and received by us and subject to the approval of counsel, Messrs. Simpson 


Thacher & Bartlett for the Bankers, and Messrs. Hardy & Stancliffe for the Company. It is expected that certificates, in temporary or definitive 
form, or interim receipts therefor, will be ready for delivery on or about May 24, 1929. 


Price $55 per Unit 


Fractional Shares will not be issued 








Abeles, Reynell & Campion, Inc. 
150 Broadway New York 
Telephone, Rector 6741 


The statements contained in this advertisement while not guaranteed are based on information which we believe accurate and reliable. 
May 14, 1929. 
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Subscriptions having been received in excess of the amount of this offering, this advertisement 
appears as a matter of record only. 


New Issue 





500,000 Shares 


Ungerleider Financial Corporation 
Capital Stock 


(Without Par Value) 


A portion of this stock has been reserved for distribution in Canada, England 
and Continental Europe 


CAPITALIZATION 
Authorized Present Offering 
Capital Stock (without par value)_______________- 3,000,000 shs. 500,000 shs. 
Transfer Agent Registrar 
Manufacturers Trust Company Liberty National Bank & Trust Company in New York 


Ungerleider Financial Corporation has been formed under the laws of Delaware to buy, sell, trade in or 
hold stocks and securities of any kind, to originate and to participate in and act as manager of syndicates 


and underwritings, and to exercise such other of its charter powers as its Board of Directors may from time 
to time determine. 


It is expected that the Corporation will commence business with $25,000,000 in cash, arising from the sale 
of 500,000 shares of its capital stock, and as Samuel Ungerleider & Co. will pay all of the expenses in connec- 
tion with the organization and the issue and distribution of this stock, the above sum will be net to the 
Corporation. Of the shares being issued, 50,000 shares are being purchased by Samuel Ungerleider & Co. 


at $50 per share. 
The Board of. Directors of the Corporation is composed of the following:— 


Davip BERNSTEIN, 
Director and Treasurer, Loew’s Inc., New York. 


CuarRues B. H. DELLER, 


Louis S. Posner, 
Jonas & Neuburger, Attorneys-at-Law, New York. 


W. C. Ranps, 
Investments, New York. Director, First National Bank, Detroit, Michigan. 
Wretnal Se op d Director, Liberty National Bank & Hiram 8. Rivitz 
airman oO ard an irector ty National Ba “y , 
. r . Presideni, Industrial Rayon Corporation, Cleveland. 
Trust Company, New York. Director, National City Bank, Cleveland. 
WitiiaM Fox, 
President, Fox Film Corporation, New York. SAMUEL UNGERLEIDER, 4 
Samuel Ungerleider & Co., New York. 
E. G. Lone, K. C., = 
Director, Mutual Life Assurance Co., Toronto, Canada. Epwin L. WEISsL, 
Keehn, Woods, Weis] & Keeley, Chicago, Illinois. 
KENNETH F. MacLaREN, 
President, K. F. MacLaren & Co., Ltd., Investment Bankers, A. S. WHITE, 
Toronto, Canada. Vice President, The Bankus Corporation, New York. 


The Corporation has entered into a management contract with Messrs. Samuel Ungerleider & Co. under 
the terms of which that firm will receive no compensation except standard commissions on brokerage 
transactions unless the Corporation earns annually in excess of 8% on its capital and surplus as of the 
beginning of each year plus appropriate adjustments for capital added during such year; in any year in 
which the realized net profits exceed this 8%, the firm will be entitled to receive an amount equal to 20% 
of the net profits but only to the extent that the payment thereof will not reduce the net profits below 
this 8%. For the year 1929 the firm will become entitled to compensation, on the basis stated, when the 
Corporation shall have earned at the rate of 8% per annum on its capital and surplus for the portion of 
the year during which the management contract shall have been in effect. The requirement for the annual 
earning of net profits of 8% shall be cumulative, so that if in any year the Corporation shall fail to have net 


earnings of that amount, the deficiency must be made good in subsequent years before the firm will be 
entitled to receive compensation. 


The certificate of incorporation and/or the management contract contain provisions to the following effect, 
among others: 


1. All stock now issued or authorized is of the same class, and all shares have identical rights as to voting, divi- 
dends and otherwise. 


2. The stockholders, by a majority vote, may terminate the management contract at any time. If any director 
shall be elected to the Board of the Corporation without the approval of Samuel Ungerleider & Co., that firm 
may terminate the management contract. 7 termination of the management contract, the Corporation 
shall, at the request of Samuel Ungerleider & Co., change its name so as to eliminate all reference to that firm. 


3. No stockholder shall, as a matter of right, be entitled to subscribe to any additional stock of any class. 
The Corporation will not take over any securities now owned by Samuel Ungerleider & Co. That firm may 
deal freely with the Corporation, but in any transaction between them, Samuel Ungerleider & Co. will 


accept responsibility for the fairness of the transaction. There are no options on any unissued stock, nor 
has the Corporation any other agreements except those herein referred to. 


The above is subject to the more complete statements contained in the certificate of incorporation and the 
management contract, copies of which may be obtained from the undersigned upon request. 


Price $52 per Share 


This ofjertne is made subject to allotment or prior sale and in all respects when, as and if issued and 
accepted by us and subject to approval of our counsel, Messrs. Jonas & Neuburger. It is expected that delivery 
of ron fet aly or definitive meek certificates will be made on or about May 22, 1929, at the office of Samuel 

ngerleider & Co., 50 Broadway, New York, N. Y., against payment therefor in New York funds. 


The Corporation has agreed to make application to list these shares on the New York Curb Market. 


SAMUEL UNGERLEIDER & CO. 
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Minneapolis-Moline Power Implement Company — 


(a Delaware Corporation) 


100,000 Shares Convertible $6.50 Cumulative Preferred Stock 
219,680 Shares Common Stock 


Preferred Stock is convertible at the option of the holders at any time through June 30, 1934 (or on or prior to the redemption date if called for 
Previous redemption) into Common Stock in the ratio of 144 shares of Common Stock to each share of Preferred Stock, subject to the Charter 
provisions regarding stock dividends, recapitalization, etc. Redeemable in whole or in part at any time upon 60 days’ notice at $110 and 
accrued dividends. Charter provides for the retirement, in respect of each twelve months’ period beginning with July 1, 1934, out of earned 
surplus after full dividends on the Preferred Stock, of at least 3% of the largest number of shares of Preferred Stock outstanding at any one time 








after July 1, 1934. 

Transfer Agents 
MANUFACTURERS Trust Company, New YorKE 
First UNION Trust AND SAVINGS BANK, CHICAGO 


Registrars 
Tur NATIONAL PARK BANK or New York 
CONTINENTAL ILLINOIS BANK AND Trust Company, CHICAGO 





. CAPITALIZATION 


Convertible $6.60 Cumulative Preferred Stock (without par value) 


Dividends payable quarterly, cumulative from May 15, 1929 
Common Stock (without par value) -_-.-.--------- 


To be presently 
Authorized issued 
100,000 shs. 100,000 shs, 
niin’ @ deem beanie alin 1,600,000 shs.* 700,000 shs. 


* 150,000 shares to be reserved for conversion of preferred stock and 70,000 shares to be reserved against certain 
options expiring June 30, 1934, of which 45,000 shares are to the Management and the Bankers at $13 1-3 per share, and 


25,000 shares to the Bankers at $50 per share. 





Copies of a letter from Mr. W. C. MacFarlane, President of the Company, with reference to the Company and its Convertible $6.50 


Cumulative Preferred Stock and Common Stock may be obtained from the undersigned. 


of this letter in part as follows: 


HISTORY AND BUSINESS 


“Minneapolis-Moline Power Implement Company has 
been organized under the laws of Delaware to acquire the 
entire properties and businesses, subject to the liabilities, 
of Minneapolis Steel and Machinery Company, Minne- 
apolis Threshing Machine Company and Moline Implement 
Company. These businesses were established in 1902, 
1887 and 1865, respectively, and their products are widely 
and favorably known in the agricultural world. The 
manufacturing plants, located at Minneapolis and Hop- 
kins, Minnesota, and Moline, Illinois, are advantageously 
located to serve the agricultural communities in the 
United States and Canada. 


The three companies whose assets are to be acquired 
manufacture and sell a practically complete line of agri- 
cultural implements and related power machinery, in- 
cluding tractors, threshers, combine harvesters, sta- 
tionary engines, drills, seeders, plows, harrows, listers, 
cultivators, corn and cotton planters, and hay and beet 
tools. Power machinery manufactured is used in farm 
work, road work and industrial fields. The products 
have been distributed under the trade-marks of the 
“Plying Dutchman,” “Twin City” and “The Great Minne- 
apolis Line.’’ Through branch house, dealer and dis- 
tributor representation, these companies are already 
established in the important agricultural sections of the 
United States, Canada, South America, South Africa, 
Australia and Central Europe. The fact that a large 
part of the e port business is to the Southern Hemisphere, 
where the seasons are the reverse of ours, permits a more 
even, and therefore economical, operation of plant and 
equipment, as such e:port sales are at a peak when 
domestic demand is at a minimum. 


The joint operation of the businesses which have here- 
tofore been operated separately will afford opportunities 
for the realization of numerous advantages and econo- 
mies, both operating and financial, as the products and 
production facilities which are being brought together 
largely complement each other. The Company’s dealer 
organization should be greatly strengthened through 
this combination, as dealers and agents will now be 
supplied with a broad line of agricultural implements 
and power machinery from one source. 


Mr. MacFarlane has summarized the substance 


PURPOSE OF ISSUE. 


The Preferred Stock and the Common Stock are being 
issued in connection with the acquisition of the proper- 
ties and businesses, subject to the liabilities, of the 
three companies above mentioned, to provide for the 
retirement of all funded debt, notes payable and pre- 
ferred stocks of these three companies and their sub- 
sidiaries, and to provide additional working capital. 


SALES AND EARNINGS 

The combined net sales and net income of the three 
companies whose assets are to be acquired and of their 
subsidiaries, for the four years ended December 31, 1928, 
after eliminating interest on indebtedness retired and on 
indebtedness to be retired out of the proceeds of this 
financing (such interest averaging $294,979 per annum), 
and after deducting depreciation, and Federal and 
Canadian Income Taxes at present rates, as certified 
by Messrs. Peat, Marwick, Mitchell & Co., have been as 


follows: 


Number of Per Share 


Years times dividend on 700,000 
ended Net Net Income requirement shares of 
Dec. 3ist Sales as defined on Preferred Common 
above Stock Stock 
1925 $13,599,397 $1,069,046 1.64 times $. 59 
1926 15,485,650 1,668,612 2.56 1.45 
1927 16,561,406 2,005,108 3.08 ” 1.93 
1928 18,311,488 3,147,227 4.84 i 3.56 


Combined net sales of these three companies for the 
three months ended March 31, 1929 are substantially 
ahead of the corresponding period last year. 


ASSETS 


The consolidated balance sheet of the Company and 
its subsidiaries as at December 31, 1928, as certified by 
Messrs. Peat, Marwick, Mitchell & Co., after giving effect 
to this financing and the transactions incident thereto, 
as set forth in their certificate attached to the above 
mentioned letter, shows net tangible assets of $20,964,461, 
equivalent to more than $209 per share of Preferred Stock 
to be presently issued. Current assets amount to $19,- 
325,107, of which $2,830,003 is cash and call loans, as 
compared with current liabilities of $1,879,024, a ratio 
of over 10 to 1. Net current assets amount to $17,- 
446,083, equivalent to more than $174 per share of Pre- 
ferred Stock.”’ 





The Company has agreed to make application to list its Preferred and Common Stocks 
on the New York Stock Exchange. 


Preferred Stock—-$101.75 per share and accrued dividend 
Common Stcck—$41.75 per share 





Of the above offerings, al! of the Preferred Stock and 20,000 shares of Common Stock have been purchased from the Company 


and the remainder from individuals. 


These offerings are made subject to allotment or prior sale and in all respects when, as and if issued and accepted by us and 


subject to the approval of Messrs. Sullivan & Cromwell and Messrs. Cutting, Moore & Sidley. 
It is expected that delivery of temporary stock certificates or interim receipts will be made 


and all subscriptions in whole or in part. 


We reserve the right to reject any 


on or about May 28, 1929, at the office of Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., against payment therefor in 


New York funds. 


Goldman, Sachs & Co. 


Eastman, Dillon & Co. 


Lane, Piper & Jaffray, Inc. 


The Minnesota Company 


First Minneapolis Company 


The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 
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KNOX HAT COMPANY, INCORPORATED 


Common Stock 
(No Par Value—Non Voting) 


The following information has been summarized by Mr. F. H. Montgomery, President of Knoz Hat 
Company, Incorporated, from his letter of May 11, 1929: 


BUSINESS: The growth of the present Knox business into one of the world’s leading 
manufacturers and distributors of high grade hats for men and women is the develop- 
ment of a retail hat distributing business started in 1839. The present Company was 
incorporated in 1914, and in 1919 acquired the business of Dunlap & Company, manu- 
facturers and distributors of Dunlap Hats. During the last two and a half years, the 
Company acquired a controlling interest in Long’s Hat Stores Corporation and in 
Kaskel & Kaskel Corporation and also owns a controlling interest in United States 
Hat Machinery Corporation and all of the stock of the St. Marks Hat Company. 
The Company owns and operates two manufacturing plants and distributes the 
nationally advertised and widely known “Knox” and “Dunlap” products through 62 
retail stores owned by the Company and its Subsidiaries, as well as through approxi- 
mately 2,500 agencies and dealers throughout the United States, Canada and some of 
the principal cities of foreign countries. 


CAPITALIZATION: The stockholders of the Company have recently approved a plan for 
recapitalization which includes among other things the retirement of the outstanding 
Prior Preference Stock and First Mortgage 614% Bonds due 1938. Upon completion of 
the plan the Company will have no funded debt and its capitalization will be sub- 
stantially as follows: 

To be presently 


Authorized outstanding 
Class A Common Stock (no par)______ 150,000 shares 35,360 shares 
Common Stock (no par)_____________ 150,000 shares 49,760 shares 


Note: There will also be outstanding 245 shares of Class ‘‘A’’ Participating Stock, 95 shares of Second 
Preferred Stock and there are authorized 50,000 shares of Participating Preferred, none of which will 
be issued or outstanding upon the conversion privilege into new Common Stock having been exercised. 
The two classes of Common Stock are the same in all respects excepting that the new Common Stock 
has no voting rights, except as required by law. 


SALES: The Company’s volume of business has shown an increase during each of the 
past four years, as indicated below; 


Year Net Sales Year Net Sales 
1925 ' $6,847,666 1927 $7,735,024 
1926 6,710,233 1928 8,141,323 


The foregoing tabulation does not include sales of the affiliated companies, 
Long’s Hat Stores Corporation and Kaskel & Kaskel Corporation. 

EARNINGS: The consolidated net earnings after all expenses, calculating Federal taxes 
at 12%, for the four years ended December 31, 1928, as certified by Messrs. Lybrand, 
Ross Bros. & Montgomery, but adjusted to give effect to the retirement of the First 
Mortgage Bonds and the other provisions of the plan, and adding interest at 6% on 
new capital introduced, were as follows: 


Earnings Per share on Earnings Per share on 
Year as above 85,120 shares common Year as above 85,120 shares common 
1925 $590,335 $6.93 1927 $871,567 $10.23 
1926 832,884 9.78 1928 859,997 10.10 


The foregoing figures do not include the operations of Long’s Hat Stores Corporation 
and Kaskel & Kaskel Corporation acquired in 1927 and 1928 respectively. The 1928 
earnings include profit on investments and sale of leaseholds, aggregating $166,897; 
but it should also be pointed out that there was absorbed in expenses for the year a 
substantial amount of development expense incidental to the opening of new stores, 
etc. 


Sales and Earnings for the first quarter of 1929 compare favorably with those for the 
corresponding period of 1928 and from current indications the management expects 
the year 1929 to show an improvement over preceding years. Substantial benefits are 
accruing to the Company through its holdings of Long’s Hat Stores Corporation, 
Kaskel & Kaskel Corporation, United States Hat Machinery Corporation and St. 
Marks Hat Company. 


DIVIDEND POLICY: With the completion of the recapitalization plan, the management 
expects to recommend to the Board of Directors the inauguration of dividends on its 
Common Stocks at an annual rate of not less than $6 per share. 


BALANCE SHEET: The Consolidated Balance Sheet of December 31, 1928 as certified by 
Messrs. Lybrand, Ross Bros. & Montgomery, but adjusted to give effect to the re- 
capitalization plan shows total assets of $9,433,996 giving a book value for the Common 
Stocks exclusive of trade marks, goodwill, etc. of over $81 per share. 


We own and offer, subject to prior sale, a limited amount of the above Common Stock. 


Price $140 per share 








Blair & Co., Inc. Hayden, Stone & Co. 


The above information has been obtained from sources which we believe to be reliable but is vot guaranteed by us. 
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$2,000,000 
Houston Lighting & Power Company 


(Houston, Texas) 


First Lien and Refunding Mortgage Gold Bonds, Series A 5% 


Due March 1, 1953 


Price 98% and Interest, to yield over 5.10% 


Dated March 1, 1923, and redeemable. 


Interest payable March 1 and September 1 in New 


York, without deduction for Federal Income Taxes now or hereafter deductible at the source, 
not in excess of 2% per annum. Coupon bonds in denominations of $1,000, $500 and $100. 


A letter of Mr. Edwin B. Parker, President of the Company, is summarized in part as follows: 


The Company: Houston Lighting & 
Power Company supplies without com- 
petition Houston, Texas, and 68 other 
communities in surrounding territory with 
electric power and light. Houston is the 
center of a territory rich in natural re- 
sources. It is one of the largest cotton 
markets in the world and one of the 
largest ports in the South. Besides its 
Ship Channel giving it a direct outlet to 
the sea for transatlantic as well as coast- 
wise vessels, Houston has seventeen lines 
of railroad radiating in every direction 
and affording its distributing facilities 
unrivaled in the Southwest. 


Security: Series A Bonds, in the 
opinion of counsel, are secured equally 
with Series B, Series C and Series D Bonds 
by a direct mortgage on all the present 
physical property and franchises of the 
Company, subject to $4,503,000 under- 
lying first mortgage (closed) bonds, of 
which $2,100,000 are deposited with the 
Trustee, thus causing these Bonds to 
share in their security. 


Earnings: Gross Earnings (including 
other income) for the twelve months ended 
March 31, 1929, were $7,425,824: Net 
Earnings, $3,310,817. Annual interest 
on total bonded debt outstanding with 


public, including this issue,’ requires 
$940,150. 

Gross earnings for the twelve months 
ended March 31, 1929, increased 185% 
over gross earnings for the calendar year 
1923, and net earnings for the former 
period increased 252% over net earnings 
for the latter period. For each calendar 
year from 1923 to 1928 net earnings have 
been largely in excess of bond interest re- 
quirements, the average net earnings 
amounting to $1,971,914, as compared 
with the average bond interest paid or 


acerued of $523,432. 


Purpose of Issue: The proceeds from 
the sale of this issue of bonds will reim- 
burse the Company in part for expenditures 
made in connection with the enlargement 
and extension of its property, in order to 
meet the greatly increased demand for 
electric power and light that has taken 
place in the last few years within the terri- 
tory served, and will place the Company 
in funds for carrying on its extensive con- 
struction program and for other corporate 
purposes. 


Supervision: The operations of the 
Houston Lighting & Power Company are 
supervised (under the direction and con- 
trol of its board of directors) by the Elec- 
tric Bond and Share Company. 


A circular more fully descriptive of these Bonds will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


W. C. LANGLEY & CO. 


All statements herein are official or are based on information which we regard as reliable and while 
we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


May 13, 1929 


| 
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New Issue May 14, 1929 


$3,500,000 


Missouri-lllinois Railroad Company 
First Mortgage 5% Bonds, Series A 


To be dated January 1, 1929 Tomature January 1, 1959 


Series A bonds authorized and presently to be outstanding $3,500,000; additional bonds issuable in series under provisions of the inden- 
ture. Interest payable January 1 and July 1, without deduction for Federal income tax not exceeding 2% per annum. The indenture is 
to contain provision for refund of the Pennsylvania personal property tax not exceeding four mills per annum. Redeemable as a whole, 
or in part by lot, on any interest date to and including January 1, 1954 at 105% and accrued interest, with successive reductions of 14 
of 1% during each six months’ period thereafter prior to maturity. The National Park Bank of New York, Corporate Trustee. 


Legal investment, in the opinion of counsel, for life insurance companies in 
New York, Pennsylvania, New Jersey and Connecticut 





The indenture will provide for a purchase fund of $100,000 per annum, payable semi-annually 
commencing January 1, 1930, to purchase Series A bonds at not exceeding 105% and accrued 
interest, unexpended balances four monthe after each payment date reverting to the company. 





The company has agreed to make application in due course to list these bonds on the New York Stock Exchange. 





The following information has been summarized by Mr. Clinton H. Crane, President of Missouri-Illinois Railroad 
Company, from his leticr daied May 8, 1929, copies of which may be obtained upon request, and is subject to the more 
complete information contained therein: 
THE COMPANY 

Missouri-Illinois Railroad Company, organized under the laws of Missouri in 1921 to acquire the lines of railroad 
theretofore owned by The Illinois Southern Railway Company, has contracted to acquire substantially all of the 
capital stock of Mississippi River and Bonne Terre Railway, and to lease all the property of the latter company 
for a period of 99 years from January 1, 1929. Missouri-Illinois Railroad Company, upon such acquisition and 
lease, will operate about 202 miles of railroad together with about 65 miles of yard tracks and sidings, all owned 
directly by the company or the lessor company with the exception of about 3 miles operated under trackage agree- 
ments. Both of these railroads serve primarily the lead mining and refining companies located in the Flat River and 
Bonne Terre lead districts of Missouri and have connections with a number of well-known railway systems, the 
most important of these connections being with the Missouri Pacific Railroad Company system. 


MISSOURI PACIFIC RAILROAD COMPANY CONTROL 
As a part of the general plan of unification described above, Missouri Pacific Railroad Company, by agreement, is 
to acquire control of Missouri-Illinois Railroad Company through the purchase of 51% of its outstanding capital 
stock, and is to have an option to purchase the remaining 49% at any time prior to January 1, 1959. 


PURPOSE OF ISSUE 
The proceeds from the sale of these Series A bonds are to be used by the company to acquire substantially all of the 
capital stock of Mississippi River and Bonne Terre Railway. 


SECURITY 

The First Mortgage 5% Bonds, Series A, will constitute, upon issuance, the only funded debt of the company (the 
lessor company having no funded debt), and will be secured, in the opinion of counsel, by first mortgage lien on the 
lines of railroad and other fixed property and equipment now owned and by a direct lien on property of the same 
character hereafter acquired by the company; by pledge of 29,992 shares of the outstanding 30,900 shares of 
capital stock ($100 par value a share) of Mississippi River and Bonne Terre Railway; and by pledge of lease 
terminating 2028, of the Mississippi River and Bonne Terre Railway. 

The value of the physical properties of Missouri-Illinois Railroad Company as taken up on the books of that 
company at the time of its organization in 1921, and of Mississippi River and Bonne Terre Railway as determined 
by the Interstate Commerce Commission on June 30, 1914, in each case plus additions and betterments at cost less 
retirements and depreciation to December 31, 1928, amounted to $3,491,249 and $2,870,516 respectively. 


EARNINGS 
Based upon statements submitted to the Interstate Commerce Commission, combined net income available for in- 
terest on funded debt, before Federal income taxes, of Missouri- Illinois Railroad Company and Mississippi River 
and Bonne Terre Railway, for the six years ended December 31, 1928, was as follows: 


1923 1924 1925 1926 1927 | 1928 
$484,554 $447,299 $482,512 $483,153 $484,595 $516,197 


Combined net income, as shown above, averaged $483,052 per annum, or approximately 234 times the maximum 
annual interest requirement on the Series A bonds. 

Certain lead companies in the territories served by the company contemplate the substitution of purchased electric 
power for power heretofore generated in coal-burning plants. Messrs. Coverdale & Coipitts, consulting engineers, 
in their report on the operations of the company, estimate that the decline in revenue from coal traffic resulting 
from such substitution will be, in large part, offset by increasing revenues from traffic other than coal, by operating 
economies, and by advantages which should accrue to the company as a result of the agreement, above referred to, 
under which Missouri Pacific Railroad Company is to acquire control. 








The issuance of these bonds has been authorized by the Interstate Commerce Commission.. 


We offer these bonds for delivery tf, when and as issued and accepted by us, subject to the approval 
of legal proceedings by counsel. It is expected that delivery will be made on or about May 24, 1929, 
in the form of temporary bonds of the company, or inlerim receipts of Dillon, Read & Co. 


Price 94 and interest. Yield 5.40Z 


Dillon, Read & Co. 


Harris, Forbes & Co. Spencer Trask & Co. 
Stone & Webster and Blodget 


INCORPORATED 
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New Issue 





$18,000,000 
Canadian National Railways 


5% Equipment Trust Certificates—Series ‘‘K’’, 1929 
(To be issued under Philadelphia Plan) 


To be dated May 1, 1929. To mature in annual instalments of $1,200,000 each, from May 1, 1930, to 
May 1, 1944, inclusive. 


Bearer certificates in denomination of $1,000 with provision for registration of principal. Principal and semi-annual dividends, May 1 
and November 1, payable in New York at the principal office of The Chase National Bank of the City of New York or at the option 
of the holder at the main office of the Bank of Montreal in the cities of Halifax, Quebec, Montreal, Ottawa, Toronto, Winnipeg or 
Vancouver. 


The Chase National Bank of the City of New York, Trustee. 





We are advised as follows concerning this issue of Certificates: 


These Certificates are to be issued against new standard railway equipment, the cash 
contract price of which is not less than $24,112,867. Of this amount not less than 25%, 
viz: $6,112,867, is to be paid in cash by the Railway Company. 


Title to the equipment is to be vested in the Trustee for the benefit of Certificate 
holders and the equipment is to be leased to the Canadian National Railway Company 
at rentals sufficient to pay principal, dividend warrants and other charges when due, as 
specified in the lease. 


Payment of the principal of the Certificates and the dividends thereon will be uncon- 
ditionally guaranteed by endorsement upon these Certificates by the Canadian National 
Railway Company. All the stock of Canadian National Railway Company is owned or 
controlled by the Dominion Government. 


Under the provisions of the Statutes of Canada relating to Railway Companies, 
the rentals payable by a railway company under a lease of equipment rank as a 
working expenditure of the railway company, and constitute a claim against the 
railway company’s earnings prior to both principal and interest of all its mort- 
gage debt. 





All offerings are made when as and if issued and received by us and subject to approval of all legal proceedings by our counsel. 
Delivery in the first instance may be made in the form of interim receipts or temporary certificates. 


PRICES 
(accrued dividend to be added) 
Maturity Yield Maturity Yield 
1930-1931 5.75% 1935-1937 5.30% 
1932 5.60% 1938-1939 5.25% 
1933 5.50% 1940-1941 5.15% 
1934 5.40% 1942-1944 5.10% 


Chase Securities Corporation Blair & Co., Inc. | The Equitable Trust Co. Wood, Gundy & Co. 


of New York Incorporated 


Bank of Montreal The Royal Bank of Canada 
The First National Corporation Guardian Detroit Company Marine Trust Co. Freeman & Company 


of Boston Incorporated of Buffalo 


The statements presented above have been obtained from officia or other sources believed to be reliable, but are not guaranteed. 
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Minneapolis, St. Paul & Sault Ste. Marie Railway Co. 


WISCONSIN CENTRAL RAILWAY COMPANY 





ANNUAL REPORT FOR THEJFISCAL YEAR ENDED DECEMBER 31, 1928. 








To the Stockholders: 


Submitted herewith is a report for the fiscal year ended 
December 31, 1928. 

The Gross Earnings, Operating Expenses, Fixed Charges, 
Surplus, etc., are shown in the following condensed state- 
ment: 


Soo Line Wis. Cent. Ry. 
(800 District) (Chicago Dist.) System 1928 
Gross Earnings - . . ..$30,661,496.72 $19,630,156.93 $50,291,653.65 
Operating Expenses. 20,747,432.55 15,659,596.23 36,407,028.78 


System 1927 
$49,157,008 .64 
35,735,613.65 





Net Earnings -_-.-_. $9,914,064.17 $3,970,560.70 $13,884,624.87 $13,421,394.99 
Income from Other 
TN bkstnreces $846,043.53 $253,391.04 $1,099,434.57 $977,477.21 





Total Income..-.- $10,760,107.70 
Fixed Charges, 

Taxes; ete... ... 5,046,253.90 12,886,373.18 12,856,968.54 
Addition to Surplus. $2,919,988.42 Dr.$822,302.16 $2,097,686.26 $1,541,903.66 

Gross Revenue for the System during 1928 was $50,- 
291,653.65, an increase of $1,134,645.01, or 2.31%, com- 
pared with the previous year. 
B® Freight Revenue for the System during 1928 was $41,- 
473,194.71, an increase of $1,762,460.85, or 4.44%. 

There were increases and decreases in freight revenue as 
follows: 


$4,223,951.74 $14,984,059.44 $14,398,872.20 


7,840,119.28 





PPOGUCHS OF Marien 5 on ok oon oe occ de ecodu $1,236,582 Inc. 
ee DE ia vin bd cw eS wncdiovoncciacenaie 602,153 Dec. 
Less than Carioad Freight.................... 106,658 Dec. 
I I I si, un sac: se one see's ms wv in 65,163 Dec. 
I NS one dnc incdoancuvsdeuce 289,079 Dec. 


1,588,932 Inc. 
FREIGHT REVENUE-_.---_-____._-.-.---.$1,762,461 Inc. 
Products of Agriculture increased due to a larger crop 
than in the previous year. The total number of bushels 
off{grain moved over the Soo District from August 1, 1927 
to December 31, 1927, was 36,517,547, while in the same 
period of 1928 the number of bushels moved was 39,513,725. 
The total movement of the 1927 crop was 54,138,346 
bushels, while the 1928 crop movement is estimated at 
61,947,157 bushels, an increase of 7,808,811 bushels. 


Products of Forests decreased due to a smaller move- 
ment of pulp wood, ties, logs, posts, poles and cordwood. 

Less than Carload Freight decreased due to an in- 
creased use of automobiles and trucks. 


Animals and Products show a slight decrease. There 
was a reduction in the movement of cattle, which was 
largely offset by a considerable increase in shipments of 
hogs, sheep, butter and cheese. 

Products of Mines decreased, owing to a smaller move- 
ment of stone, sand, gravel, all rail iron ore, coke, bitu- 
minous and anthracite coal. The movement of low-rated 
lignite coal increased. There was an increase in iron ore 
loading to lake ports but a decrease in revenue on account 
of a fluctuation in the amount of ore moved from the dif- 
ferent ranges. 


Manufactures and Miscellaneous show an increase in 


refined petroleum and its products, agricultural imple- 


ments, vehicles, automobiles and miscellaneous higher class 
freight. 


Comparison of Cars Loaded on our line and received 
from connections, and revenue, 1924 to 1928 inelusive, is 
shown in the statement below: 

(000 Omitted from Revenue) 


i Raitiateeees, 1924 1925 1926 1927 1928 
REN a. ttle od cats ek «dacs 109,844 105,957 82,558 93,947 100,157 
Nc Fe $10,422 $9,981 $6,935 $8,970 $10,206 

Products, Animals: 
te ccm 34,165 36,088 39,925 36,180 35,432 
a $2,423 $2,619 $2,907 $2,659 $2,594 

Products, Mines 
a 106,854 123,866 133,056§%139,092 141,548 
MOVIE Sc lac scedcnke $5,165 $5,829 $6,119 $6,663 $6,374 

Products, Forests 
SES eee 149,222 152,709 141,990 148,599 132,744 
Ea en eae $6,546 $6,574 $6,421 $6,618 $6,016 

Miscellaneous 
NG ob nic che basmnnae<s 106,471 120,896 123,000 125,253 136,164 
Nr $7,813 $9,006 $9,140 $9,564 $11,153 

Merchandise 
i cap as ine chess enciones 506,038 521,423 502,191 503,582 483,520 
PS we ccs $4,980 $5,410 $5,223 @ $5,237 $5,130 





(000 Omitted from Revenue) 


1924 1925 1926 1927 1928 
Grand Total: 
he a Ee EI al 506,556 539,516 520,529 543,071 546,045 
ee er $37,349 $39,419 $36,745 $39,711 $41,473 


There was an increase of 2,235 cars in business received 
from connecting lines. 

Passenger Revenue was $4,988,901.23, a decrease of 
$614,897.20, or 10.97%. There was an increase of 17,876 
train miles, or .38% in passenger train service due a change 
during the past year in the operation of the ‘‘Mountaineer” 
which was run as a through train from Chicago, Illinois, 
to Portal, North Dakota. The increase would have been 
greater had it not been for the number of passenger trains 
transferred to mixed service. Long haul business to the 
Pacific Coast was lighter than during the previous year 
and the local travel continued to decrease. 

Revenue from Milk handled in baggage cars was $504,- 
457.55, a decrease of $110,069.36. Of this decrease $35,- 
002.95 was on the Soo District and $75,066.41 on the 
Chicago District. The decrease on the Soo District was 
due to extended trucking and the establishment of additional 
creameries in various localities. The decrease on the Chi- 
cago District was occasioned by mergers of milk companies 
in Chicago and extended trucking. In addition to the 
milk handled in baggage cars, the Chicago District handled 
milk in tank ears producing freight revenue of $151,696.37, 
as compared with $141,780.00 during the previous year. 
This increase was caused by the extension of condensaries 
in Wisconsin. 

Maintenance of Way and Structures Expense in- 
creased $420,266.92. While the total number of ties 
installed did not exceed the previous year, there was an 
additional charge to expense of $139,040.00 by reason of 
a slight increase in the cost of all ties and the increased 
number of treated ties installed. During the year there 
were laid 77.6 miles of 100 pound and 36.7 miles of 90 
pound rail, as compared with 51.9 miles of 100 pound 
rail laid in 1927, resulting in an increased charge to expense 
of $156,850.00. The rearrangement and enlargement of 
the yard at Schiller Park, Illinois, caused an additional 
charge to expense of $93,915.00. Increased wages in this 
department granted during the year amount to $71,439.57. 

Maintenance of Equipment Expense increased $12,- 
791.18. A heavier program for maintenance of passenger 
equipment, including repairs by the Pullman Company of 
six diners, caused an increase of $223,214.00. Increase in 
wages in this department granted during the year amounted 
to $73,935.50. 

Transportation Expense increased $124,093.96, or .69% 
The total freight revenue increased 4.44% and total ton 
miles of revenue freight increased 3.27%. Total gross 
ton miles increased 3.86%, which figure includes the weight 
of cars as well as freight and represents the transportation 
effort compared with the previous year. Gross tons per 
train increased 98 tons, or 7.05%. This resulted in handling 
an increase of 3.86% gross ton miles with a decrease of 
2.94% in train’ miles, partially due to placing in service 
in July 1928 eight additional mountain-type locomotives. 
There was a saving effected during the year amounting to 
$117,772.26 on account of the more efficient use of fuel 
as indicated by the pounds of coal per 1,000 gross ton 
miles. There was included in Transportation Expense 
increases in wages amounting to $465,104.64 granted to 
employees during the year. 

Hire of Equipment. Net charges to Hire of Equip- 
ment accounts were $103,296.77 more than the previous 
year. Increased oil traffic, necessitating use of privately 


owned tank cars on which a mileage rental is paid, was 
responsible for approximately one-half of the increase, the 
balance being due to the small number of System cars on 
foreign lines. 

Increases in pay in all departments granted at various 
times resulted in payrolls being increased a total of 
$633 ,902.51. 
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LAPIS 


MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE RAILWAY CO— (Concluded). 





Funded and Unfunded Debt. The outstanding in- 
debtedness was increased during the year as follows: 


Minneapolis, St. Paul & Sault Ste. Marie Rail- 
way Company: 
Series ‘‘O’’ Equipment Notes__._....._--_-_- $1,260,000.00 


FOC TRONS. . ocnccsakeasinidseod- Geen aden $1,260,000.00 


The outstanding indebtedness was decreased during the 
year as follows: 


Minneapolis, St. Paul & Sault Ste. Marie Rail- 
way Company: 


Equipment Trust Obligations............_- $957 ,000.00 
Two Year 44% Gold Notes........__-._.. 1,325,000.00 
First Refunding Mortgage Series ‘‘A’’______- 70,000.00 
Equipment Purchase Contracts made in prior 
5 RS ESE TEEW, « FES SERS <TR ARES 7 ee pepo aes 220,076.66 
Wisconsin Central Railway Company: 
First General Mortgage Bonds__......----- 5,000.00 
Marshfield & Southeastern Division Purchase : 
Money Mortgage Bonds---__.........--. 5,000.00 
RUC APNE. DiCN ade adas kt Sous dei cee ease $2,582 ,076.66 
Oe Be ach cai ci mninmmn inna $1,322,076.66 


The $1,260,000.00 Series ‘“‘O’’ Equipment Notes were 
assumed in the acquisition of 8 Locomotives, 8 Baggage- 
Smoking Cars, and 400 Box Cars. 

Additions and Betterments. During the year there 
was expended for Additions and Betterments to Road a net 
amount of $1,960,622.17. Expenditures for Additions and 
Betterments to Equipment, including Series ‘‘O’’ Equip- 
ment costing $1,728,228, was $1,963,781.11. Retirements, 
including 23 locomotives, amounted to $963,898.25, pro- 
ducing a net increase in the Equipment Investment of 
$999 ,882.86. 

Valuation. On July 13, 1928, the Interstate Commerce 
Commission made its final valuations for rate making pur- 
poses of property owned and used for transportation pur- 
poses, as follows: Minneapolis, St. Paul & Sault Ste. 
Marie Railway Company, as of June 30, 1916, $104,910,- 
000.00, exceeding the previous tentative valuation by 
$236,000.00; Wisconsin Central Railway Company, as of 














valuation by $1,604,200.00; Central Terminal Railway 
Company, as of June 30, 1917, $5,290,000.00, exceeding 
the tentative valuation by $40,000.00. 

The net increase in Investment in Road and Equipment 
for Minneapolis, St. Paul & Sault Ste. Marie Railway 
Company, from June 30, 1916, to December 31, 1928 ,was 
$20 ,992,197.15; for Wisconsin Central Railway Company, 
from June 30, 1917, to December 31, 1928, $15,227 ,648.25; 
Central Terminal Railway Company, from June 30, 1917, 
to December 31, 1928, had a net decrease of $5,975.72. 

The total cost to the above three companies of work 
done on such valuations to December 31, 1928, aggregated 
$475,936.24. 


General. Our results for 1928 were the most satisfac- 
tory for a number of years, both as to gross and as to net. 
Fair crops were harvested in Minnesota, North Dakota, 
South Dakota and Montana in 1928; prices of farm products, 
outside of wheat, were good; and business conditions through- 
out these states continued to improve. The diversifica- 
tion program which has been carried on so intensively 
during the past five years is bringing about the best of 
results. Our farming communities are gradually working 
away from their dependence on small grain, thus bringing 
about much more stable business in our territory; bank 
failures are becoming fewer; and farm values are gradually 
improving in many sections. 

The competition from busses and trucks is becoming 
keener, and this situation together with a constant demand 
for increased wages necessitates our using every effort 
and expending all money available to bring about the most 
economical operation of our property. A good deal has 
been accomplished along this line during the last few years, 
as our operating results will show. 

Various statements covering the operation of the property 
during the period January 1, 1928 to December 31, 1928, 
will be found on the following pages [of the pamphlet report]. 


Respectfully submitted, 
C. T. Jafiray, 












































June 30, 1917, $46,600,000.00, exceeding the tentative President. 
GENERAL BALANCE SHEET DECEMBER 31, 1928. 
ASSETS. LIABILITIES 
Property Investment: Capital Stock: 
EEE eee verre pees ee $106,995,069.13 Rt Re $25,206 ,800.00 
I in 6 ok hime i certidenedconams 30,950,763 .21 p+ PE eet ae eens ic pr aR ee 12,603 ,400.00 
$137 ,945,832.34 . 
Less Reserve for Equipment Depreciation 11,612, "803.63 Total. ---------------------------- $37,810,200.00 
Governmental Grants: 
a Rey “ose inte tad natalie Re iol $126,333 yet Grants in Aid of Construction_-------- 3,224.89 
PE WOME iin Kopaidbawnbc mews ee 6,463. 96,310,200 00 
Miscellaneous Physical Property~--_-_-_-_- 3,058,098.00 re cae ecg pene poy Pag . 21. : 
Wis. Cent. Ry. Co., Preferred Stock__- 11,249,500.00 amphiet report) ° 
(Pledged for M. St. P. & 8.8. M. Ry. Co., wr po 
Leased Line Certificates) M. St. P. & S. S. M. Ry. Co. 4% Leased 920.208 00 
Affiliated: atid CI ORR 6 inne nna 11, yi 
PB do, in Proprietary, . iliate cei tn domkaues far eaiaked Wada 
and Controlled Companies: C held b 
Stocks (per Schedule on page 20 pamphlet of Wis. Central Ry. Co., he v 
og Say inne 
By. o. Equipment Contracts -__- ,201,920. u ‘ . e 
wid. Se 306868355 Non negotiable Debt to Affiliated Com re 
Other p. a psa 2 Re np a A 2,947 ,704.73 panies----------------------------- , , . 
Current Liabilities: 
Total---.------------------------- 21,599,492.96 Traffic and Car Service Balances------- $548 562.78 
Other Investments Audited Vouchers and Wages Payable-- 2 ,442,792.17 

Stocks. .....--...-~-...--+-.--------- $1. Miscellaneous Accounts Payable---_---- 123,959.60 

— ihe Tach aol wig aida tae gi aaa 1 977 200. 56 Interest Matured Unpaid_-....-------- 1,664 ,400.26 

EN 4 at bition abeuiesawee "17,546. Dividends Matured Unpaid----------- 63.00 

Funded Debt Matured Unpaid_--.----- 2,000.00 
Total (Per Schedule on page 20, pam- Unmatured Interest Accrued__-------- 465,203.42 
phiet report) --.------------------ 3,371,137-50 | Unmatured Rents Accrued....------- 6,816.13 
Current Assets: Other Current Liabilities. _......-.---- 156,979.06 
Toe Drafts and Deposits_-_____----__- 1 530. 600. oo 
e Drafts an ON i ra ,260,000. 

Special Deposits.........------------ 1:660,219.26 Total - ---.------------------------ 5,410,776.42 
ans and Bills Receivable__._..------ 75.75 Deferred Liabilities. _________--------- 783,546.64 
raffic and Car Service Balances- ------ 513 358.92 - as 

Agents and Conductors Balances-_---__-_- 677,136.71 Unadjusted Credits: 

Miscellaneous Accounts Receivable- ---- 839,252.25 EE Eatin ncnkncemencun $1,822,139.96 

Material and Supplies - - -------------- 4,430,107 .35 Premium on Funded Debt__----------- 1,243.34 

Interest and D oe Receivable. - - - - - Eee Insurance and Casualty Reserves_-_-_-..-- 145,461.77 

en es sensen <n Other Unadjusted Credite......---.--- 1,585,719.49 
BM o ching Wa saad dee heats eae 9,678,887 .27 

Deferred Assets: ES yo « ciceide se ade 3,554,564.56 

Working Fund Advances_-_---_-------- $49,276.21 Corporate Surplus: 

Other Deferred Assets---------------- 267,053.90 Additions to Property thru Income and 
Se Co RL ie BE) Pees eae oe 316,330.11 Srp .. «<= Aa ie ae dan -nhasin $242,013.76 

2 . Funded Debt Retired thru Income and 
Unadjusted Debits: 

Rents and Insurance Paid in Advance $27,257.57 Surplus. - - -..--------------------- 169,000.00 

Discount on Funded Debt......----__- 505.941 Sinking Fund Reserves. --------------- 6,463.08 

Other Unadjusted Debits_-...--------- 1 021 ,586. ty: Profit and Loss—Credit Balance----_--- 20 333,233.63 hee 
a 2 tt 1,554,785.35 "WOOO . ccccanidcwnwciact cen oee 20,750,710.47 





$177 167,722.98 

















$177 ,167,722.98 
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Additional Issue 

















$25,000,000 


Alleghany Corporation 


Cumulative 54% Preferred Stock Series A 


(With Stock Purchase Warrants) 








Transfer Agent: 
J.P. Morgan & Co. 


Registrar: 


The First National Bank of the City of New York 








A letter from Mr. O. P. Van Sweringen, President of the Corporation, copies of which will be furnished upon request, is summarized 


by him as follows: 


Alleghany Corporation was organized by Messrs. O. P. 
and M. J. Van Sweringen to acquire shares of certain cor- 
porations with which the Messrs. Van Sweringen had 
previously been identified, and to furnish a corporate 
instrumentality to provide funds for further investments 
from time to time, principally in railroad securities. A 
substantial majority of the Corporation’s Common Stock is 
owned by Messrs. Van Sweringen and their associates. 


This Issue 


Opportunity has been taken, in accordance with the 
purpose of organization, to make further investments in 
securities of railroad companies. The present financing, 
including the issue of $25,000,000 additional Bonds and 
an additional amount of Common Stock estimated to 
produce over $15,000,000, will reimburse the Corporation’s 
treasury for funds already expended for such purposes 
and will provide funds for further investments from time 
to time as opportunity offers, including the acquisition 
by the Corporation of its share of additional Chesapeake 
Corporation stock presently to be offered to stockholders 
of that Corporation. 

Upon completion of the present financing the Corpora- 
tion’s balance sheet will show assets, including securities 
at cost and cash, in excess of $194,000,000, equivalent, after 
deducting indebtedness presently to be outstanding, to 
more than $265 per share of Series A Preferred Stock. The 
cost at which the securities are carried is less than their 
indicated market value based on current quotations. 

For the provisions, rights and preferences of this 
Series A Preferred Stock reference should be made to 
the above mentioned letter. 


Sinking Fund 

A sinking fund is to be established from net profits, 
to commence February 1, 1944, of 2% per annum of the 
aggregate amount of Series A Preferred Stock theretofore 
issued less any amount retired other than through sinking 
fund, for purchase of such Stock up to 105% and accrued 
dividend. To extent that such Stock is not so obtainable 
unused funds are to be credited against subsequent 
payments. 

Warrants 


Warrants will be attached to the $25,000,000 Series A 
Preferred Stock now offered, non-detachable except when 
exercised or in the event of redemption of the appurtenant 
shares entitling the holder to purchase at $30 per share 
1% shares of Common Stock of the Corporation for each 
share of Preferred Stock, such right to expire February 1, 
1944. Additional warrants for the purchase of 2,099,933 
shares of Common Stock at $30 per share are outstanding. 


Capitalization 
(To be outstanding upon completion of present financing) 
Fifteen-Year Collateral Trust Convertible 


| ae Sree = 
Twenty Year Collateral Trust Convertible 

on ee Cree ee 25,000,000 
Purchase Money Debt (assumed)_-______-_-_- 1,029,000 
Cumulative 514% Preferred Stock Series A 

Gneluding this issue)... .......62..-6- *50,010,500 
Common Stock (no par value)__-___------- +4,025,217 shs. 


In addition there are presently to be outstanding warrants evidencing 
the rights of holders thereof to purchase 2,474,933 shares of Common 
Stock at 330 per share. 





*Of which $49,995,500 with warrants attached, and $15,000 without 
warrants; in addition $41,989,500 (without warrants) reserved for con- 
version of Bonds. Total Preferred Stock authorized $100,000,000. 

Tincludes 525,000 shares (subject to increase) which will be subscribed 
for under the Corporation’s proposed offering to common stockholders at 
$30 per share; in addition 2,474,933 shares reserved for exercise of war- 
rants and 599,850 shares reserved for conversion of Bonds at $30 per 
share. The price, and the number of shares purchasable under warrants 
or into which Bonds may be converted, are subject to adjustment in 
certain cases. Total Common Stock authorized 7,500,000 shares. 


Earnings 
Estimated income on the basis of receipt an- 
nually of a sum equal to interest and divi- 
dends at rates being currently paid on the 
Corporation’s investments (assuming receipt 
of $3 per share annually on the Corporation’s 
increased holdings of stock of The Chesa- 
peake Corporation) plus 34% interest on 


SI Ns iin inp cre ps nko sa ial wh deena hacen $8,001,844 
Interest on indebtedness-_--_._......-...------- 3,040,410 
ee $4,961,434 
Preferred dividend (including this issue) -__-_--- 2,750,577 
PG ions coh aebasasadanussbaneeuenaned $2,210,857 


Estimated net income as above amounts to more than 
1.80 times the dividend requirements on the Series A 
Preferred Stock including this issue. 

No allowance has been made in the foregoing for the 
Corporation’s equities in the substantial amount of 
undistributed earnings on the stocks owned or being 
acquired. The Corporation’s proportionate share of such 
undistributed earnings for 1928 amounted to more than 
$15,000,000. 

At present quoted prices, and including $15,000,000 to 
be produced through present offering of additional stock, 
the Common Stock has an indicated market value in 
excess of $130,000,000. 


The Series A Preferred Stock now outstanding is listed on the New York Stock Exchange and application has been 
made to list the additional amount now being offered. 








Preferred Stock authorized $100,000,000. Cumulative 5 % Preferred Stock Series A presently to be outstanding (including this issue) $50,010,500: 
reserved for conversion of Bonds $41,989,500. Balance of authorized Preferred Stock may be issued, subject to provisions outlined in the letter 
mentioned above, as Series A, or with such provisions and preferences as may be determined by the directors at the time of issuance. Par value 


of shares $100. 


Series A Preferred Stock preferred as to dividends and assets and entitled to payment at par and accrued dividend in case of involuntary liquidation 


or dissolution, and at 105% and accrued dividend in case of voluntary liquidation or dissolution (except if solely for purpose of reincorporation 


under laws of another State). Cumulative dividends payable quarterly February, May, August and November 1, exempt from the present nor- 
mal Federal Income Tax. Redeemable at the option of the Corporation as a whole or in amounts of not less than $2,500,000 on any dividend 


date on thirty days notice at 105% and accrued dividend. 








$100 per share and accrued dividend 


When, as and if issued and received by us. It is expected that Trust Receipts of Guaranty Trust Company of New York will be delivered on 
or about May 31, 1929, exchangeable for definitive stock certificates when prepared. All legal details will be passed upon by Messrs. Davis, 


Polk, Wardwell, Gardiner & Reed, of New York, for the Bankers, and Messrs. Tolles, Hogsett & Ginn and John P. Murphy, Esgq., all of 
Cleveland, Ohio, for the Corporation. 








Guaranty Company of New York 
Lee, Higginson & Co. 
The National City Company 
The Union Trust Company 


Dillon, Read & Co. 
The Harris Forbes Corporation 
1 irus The Union Trust Company of Pittsburgh 


Hayden, Miller & Co. Wood, Gundy & Company 


Cleveland Incorporated 


The information contained in the above mentioned letter and summary has been accepted by us as reliable, but does not constitute any repre- 
sentation on our part. 
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$25,000,000 
Alleghany Corporation 


TWENTY-YEAR COLLATERAL TRUST CONVERTIBLE 5% BONDS 


Dated June 1, 1929 Due June 1, 1949 
Interest payable June 1 and December 1 in New York City 










To be issued under Collateral Trust Indenture dated June 1, 1929 
GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 










Redeemable, at the option of the Corporation, upon 60 days’ published notice, as an entirety on any date, or in amounts 
of not less than $5,000,000 on any interest payment date, at 102\44,% and accrued interest. 









Coupon Bonds in denomination of $1,000 with privilege of registration as to principal. 









O. P. Van Sweringen, Esq., President of the Corporation, has summarized as follows his letter to us regarding these Bonde: 







AND PURPOSE shares of certain corporations with which the Messrs. Van Swerirfen had previously been 
OF ISSUE identified, and to furnish a corporate instrumentality to provide funds for further invest- 

ments from time to time, principally in railroad securities. Opportunity has been taken, 
in accordance with the purpose of organization, to make investments in securities of other railroad com- 
panies. The present financing, including the issue of $25,000,000 additional Preferred Stock, and an additional 
amount of Common Stock estimated to produce over $15,000,000, will reimburse the Corporation’s treasury for 
funds already expended for such purposes and will provide funds for further investments from time to time as 
opportunity offers, including the acquisition by the Corporation of its share of additional Chesapeake Cor- 
poration stock presently to be offered to stockholders of that Corporation. 


CAPITALIZATION The securities authorized and presently to be outstanding are as follows: 


Outstanding or 
presently to be 


ORGANIZATION Alleghany Corporation was organized by Messrs. O. P. andM. J. ripe Sweringen to acquire 























































Authorized issued 
Fifteen-Year Collateral Trust Convertible 5% Bonds___..---_-_-_-- $35,000,000 $34,985,000 
Twenty-Year Collateral Trust Convertible 5% Bonds (this issue) ___$25,000,000 $25,000,000 
Preferred Stockh (G100 PGP GslGs) 2 ssi cic dacs ncdorsndcncccdatscnsce *1,000,000 shares 500,105 shares 
GComseaste Stock (hb. SRF DEINE) é a oo cn cccnccenctamsdtencecancnecsce +7,500,000 shares 4,025,217 shares 


In addition there will be outstanding warrants evidencing the rights of holders thereof to purchase, at 
$30 per share, 2,474,933 shares of Common Stock (price and number of shares purchasable subject 
to adjustment in certain cases). 


*499,9565 shares of Preferred Stock outstanding or presently to be tssued with warrants attached, 150 shares of Preferred Stock without 
warrants outstanding, and an addittonal 419,895 shares of Preferred Stock without warrants reserved for the converston of Bonds. 

+699,850 shares of Common Stock reserved for converston of Bonds; 749,933 shares reserved agatnst exercise of rights under warrants 
attached to 499,956 shares of Preferred Stock; and 1,725,000 shares reserved against ezerctse of rights under warrants sold to the organtzers of 
the Corporation. Shares presently to be outstanding include 525 ,000 shares (which number may be tncreased) whitch will be subscribed for under 
the Corporation’s proposed offering to common stockholders of 15% of thetr holdings of record May 27, 1929. 


SECURITY The Bonds are to be secured under a Collateral Trust Indenture dated June 1, 1929, by 
pledge thereunder of: 


240,000 shares The Chesapeake Corporation Common Stock (stock as now constituted) 
10,000 shares The Chesapeake and Ohio Railway Company Common Stock 

180,000 shares Erie Railroad Company Common Stock 
24,000 shares The Wheeling & Lake Erie Railway Company Prior Lien Stock 
21,000 shares The Wheeling & Lake Erie Railway Company Common Stock 


The Indenture is to permit substitutions and withdrawals of collateral under restrictions set forth in 
the Indenture, and is to contain provision for the maintenance by the Corporation at all times on deposit 
with the Trustee of securities of an aggregate value (determined as provided in the Indenture) of at least 150% 
of the principal amount of Bonds at the time outstanding. 


The Indenture will also contain provisions whereby changes in the Indenture with respect to the main- 
tenance, substitution and withdrawal of collateral, and the method and procedure as to valuations and 
approval as to class and kind of collateral upon substitution, may be made with the consent of the Corpora- 
tion and of the holders of 60% in principal amount of the Bonds then outstanding. 


ASSETS AND Upon the conclusion of the present bond and stock financing, the Corporation’s balance 
EARNINGS sheet will show assets, including securities at cost and cash, in excess of $194,000,000, 

as contrasted with $61,014,000 of indebtedness presently to be outstanding. The receipt 
annually of a sum equal to interest and dividends at rates being currently paid on the Corporation’s invest- 
ments (assuming receipt of $3 per share annually on the Corporation’s increased holdings of stock of The 
Chesapeake Corporation) plus an estimated return of 344% on uninvested cash, would provide an income in 
excess of $8,000,000 per annum, or more than 2% times the interest charges on the Corporation’s indebtedness, 
including this issue. 


CONVERSION Each $1,000 Bond may be converted, at the option of the holder, at any time on or prior 
PRIVILEGE to June 1, 1944, or earlier redemption date, into 7 shares of the Corporation’s Cumulative 

544% Preferred Stock Series A, without warrants, and 10 shares of its Common Stock. 
For the purpose of conversion, the Preferred Stock is to be computed at its par value of $100 per share, and 
the Common Stock at a value of $30 per share, subject to adjustment of the conversion rights in case of sub- 
division or consolidation of shares, changes in par value, consolidation or merger of the Corporation or sale 
of its assets for stock or securities, dividends in Common Stock, and additional issues of Common Stock for 
cash (other than the shares issuable upon conversion of Bonds, and the shares issuable upon exercise of war- 
rants, outstanding or presently to be issued). 


The foregoing is subject to the more complete statements contained in the circular a copy of which may be obtained upon request. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED BELOW, AT 100% 
AND ACCRUED INTEREST. 





Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., Monday, May 18, 1929, and will be 
closed in their discretion. The right is reserved to reject any or all applications, and also, in any case, to award a emaller amount than 
applied for. All subscriptions will be received subject to the due authorization, issue and sale of the Bonds as planned, and to approval 
by counsel of the form and validity of related documents and proceedings. 

The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to their order, and the date 
of payment (on or about June 3, 1929) will be stated in the notices of allotment. Temporary Bonds, erchangeable for definitive Bonds 
when received, are to be delivered. 











J. P. MORGAN & CO. GUARANTY COMPANY OF NEW YORK 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 


New York, May 18, 1929. 
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A QUARTER CENTURY 
OF FINANCING 


Inthe 25 years since the organiza- 
tion of our business in 1903, great 
strides have been made by industry 
and finance. 


Having kept pace with this growth 
and development, we can offer 
every facility for the appropriate 
financing of growing industries, 
including a broad distribution of 
the securities and the establishment 
of public markets. 


Kvecutives Are Invited 


to Confer With Us 


ESTABLISHED 1903 


JOHN BURNHAM @ COMPANY 


INCORPORATED 


Investment Securities 
120 8OUTH. LA 8aAtLe STREET 


CHICAGO 
Telephone Randolph 8600 








LONG IDENTIFIED WITH THE PROGRESS OF MIDDLE WEST INDUSTRY 
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The Financial Situation. 


Secretary of State Stimson is deserving of great 
credit for the statement he gave out on Thursday, 
defining the attitude of the Administration towards 
the Bank for International Settlements which is to 
form part of the plan for taking care of German 
Reparations payments and is also to engage in an 
infinite variety of other things if newspaper accounts 
are to be believed. There was full occasion for just 
such a statement and it therefore comes at an oppor- 
tune moment and is most timely. 

We print Mr. Stimson’s statement in full on a sub- 
sequent page and will give here only a few excerpts 
to indicate the comprehensive nature and all embrac- 
ing character of the Secretary’s utterances. ‘In 
respect to the statements which have appeared in the 
press in regard to the participation of any Federal 
Reserve officials in the creation or management of 
the new proposed International Bank,” Mr. Stimson 
remarks, ‘‘I wish to make clear the position of this 
Government. While we look with interest and 
sympathy upon the efforts of the Committee of 
Experts to suggest a solution and a settlement of the 
vexing question of German Reparations, this Govern- 
ment does not desire to have any American official, 
directly or indirectly, participate in the collection of 
German reparations through the agency of this 
Bank or otherwise.” 

After pointing out that it has been the consistent 
policy of the United States, ever since the close of 
the war to hold aloof in all such matters, Mr. Stim- 
son reiterates the determination of the administra- 
tion not to permit a departure from this policy, on the 
present occasion, and reiterates what he said in the 
early part of his statement, apparently to give ad- 
ditional emphasis to it, concluding with the follow- 
ing remarks: “It (the U. S. Government) does not 
now wish to take any step which would indicate a 
reversing of that attitude, and for that reason it 
will not permit any officials of the Federal Reserve 








System either to'serve themselves or to select Ameri- 
can representatives as members of the proposed 
International Bank.” 

Newspaper accounts say that Mr. Stimson issued 
this statement after conferring with the President, 
the Secretary of the Treasury and other officials. No 
one who is cognizant of more recent developments 
can say that there was not a call, and a very urgent 
call, for precisely such an announcement. All re- 
ports agree in saying that the proposed International 
Bank is to be endowed with most extraordinary 
functions and powers. Nor can any one doubt that 
the purpose exists to connect the Federal Reserve 
Banks with the same to the fullest extent possible 
nor that some Federal Reserve officials have actually 
assisted and are still assisting in the plans for the for- 
mation of the proposed institution. W. Randolph 
Burgess, the Assistant Federal Reserve Agent of 
the New York Federal Reserve Bank, was in Europe 
for quite a while in connection with the establishment 
of the proposed Bank and when he came back dis- 
cussed the matter very freely with newspaper repre- 
sentatives and it then appeared that he had assisted 
in drafting plans for the new Bank. Moreover 
Gates W. McGarrah, the Federal Reserve Agent of 
the New York Reserve Bank is even now in Europe 
presumably connected with some phase of the 
matter. Furthermore Owen D. Young, one of the 
American representatives on the Committee of Ex- 
perts, and Chairman of the Committee, also has 
Federal Reserve connections. He is a class A direc- 
tor of the New York Federal Reserve Bank. 

Thus an easy possibility has existed of involving 
our Federal Reserve Banks with the matter of Ger- 
man Reparations and the proposed new Bank. It 
was in the highest degree desirable that while the 
U. S. Government persisted in the policy of aloof- 
ness from European entanglements—a policy main- 
tained through the whole of the Harding and Coolidge 
administrations—the Federal Reserve authorities 
should not by their acts be permitted to engage in 
undertakings that might at any time upset this 
definite matured policy of the government. Entirely 
apart from this there was the peril and the menace 
to the Reserve Banks themselves from any such 
participation to consider. The Reserve System con- 
stitutes the bulwark of the country’s entire banking 
mechanism and it should never be put in a position 
of jeopardy through unwarranted connections with 
outside affairs. 

Hence, Secretary Stimson and the Administration 
have rendered an important service in announcing 
that the Government will not knowingly permit any- 
thing of the kind to be done. It is of course true 
that the executive branch of the Government has no 
direct part in the conduct and operations of the 
Reserve Banks. It has, however, two representatives 
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on the Reserve Board; namely, the Secretary of the 
Treasury and the Comptroller of the Currency, who 
are ex-official members, and it is inconceivable that 
the whole board would not be influenced or guided 
by the clearly expressed wishes of the Administration 
in a matter of such vital concern to the whole country. 





The subject of brokers’ loans on Stock Exchange 
collateral and Federal Reserve policy in endeavor- 
ing to prevent any further absorption of bank credit 
in speculative channels has become the foremost 
topic of the day. The matter involves consideration 
of many intricate problems of financing and some 
highly technical points which would not ordinarily 
make an intimate appeal to laymen, yet the daily 
press devotes an amount of space and accords a 
degree of prominence to everything connected with 
the subject that would hardly have been believed 
possible a few years ago. All this of course attests 
how deeply and how widely the general public has 
become involved in stock speculation, all classes 
of the population and all sections of the country hav- 
ing come under the spell of its influence. Accord- 
ingly, the whole community feels a vital concern in 
everything relating to the means for maintaining 
it and, still more, with proposals for putting a curb 
upon such means. Yesterday, as it happened, public 
interest was further stimulated by dispatches from 
Chicago saying that the Federal Reserve Bank of 
Chicago had applied to the Federal Reserve Board 
for permission to raise its rate above 5%, but that 
approval had not yet been received. Later it ap- 
peared that the Federal Reserve Bank of New York 
had made a similar application. 

During the past ten days the contributions to the 
discussion of the subject have been particularly 
numerous and indeed these contributions may be 
said to have come in a perfect flood. Not a day has 
passed wihtout bringing to light at least two or three 
of them, and it is really out of the question to at- 
tempt to enumerate them all. We shall therefore 
refer only to the most conspicuous of them. Some 
are broadminded and enlightening, others little bet- 
ter than mere dribble. The comforting thought is 
that out of this welter of discussion, there must in 
the end come sound and enduring counsel. 

Perhaps the address delivered on Thursday of 
last week before the Chicago Stock Exchange by 
K. H. H. Simmons, President of the New York Stock 
Ixxchange, lengthy excerpts from which appeared in 
our issue of last Saturday, furnished more food for 
thought than any of the other recent contributions. 
Mr. Simmons never fails to talk in an interesting 
way, and he always treats his subject in a broad- 
minded and comprehensive fashion, though in deal- 
ing with Stock Exchange affairs, he nevertheless 
appears in the light of a special advocate. The daily 
papers in reproducing the address, featured chiefly 
Mr. Simmons’ proposal that Stock Exchange col- 
lateral be accorded rediscounting facilities at the 
Federal Reserve Banks, and the proposition of 
course is a highly important one to which further 
allusion appears below. But the address covered 
much more extended ground than this. It went into 
a much needed explanation of Stock Exchange opera- 
tions and functions, during the course of which he 
managed to point out many popular fallacies and 
erroneous ideas and suppositions. 

As it happened, too, the daily papers on Sunday 
reprinted or gave extracts from another one of the 


numerous articles that have come with increasing 
frequency of late from the pen of Professor Gustav 
Cassel, the Swedish economist. This latest article 
appearel in Quarterly Report of Skandinaviska 
Kreditaktiebolaget of Stockholm. Professor Cassel 
goes even further along the lines of President Sim- 
mons’ views than the latter himself, though in the 
present article he merely reiterates what he has said 
on numerous previous occasions, and what he says 
is far from convincing. He concludes that “it seems 
scarcely rational to endeavor to check stock specula- 
tions by raising the bank rates or by fixing particu- 
larly high rates of interest for loans to the Stock 
Exchange.” For ourselves we have never been able 
to understand why the public prints should attach 
so much importance to the views of Professor Cassel. 
He may have a perfect understanding of the func- 
tions and operations of the central banks of Europe, 
but he seems to be lacking in any comprehensive 
knowledge of the workings of the twelve Federal 
Banks of this country and accordingly can hardly 
be regarded as fully competent to express an opinion 
with regard to their functioning. 

Another contribution of the week has been the 
publication of a survey on “Money and Credit and 
Their Effect on Business,” which forms a part of 
the “Report of the Committee on Recent Economic 
Changes of the President’s Conference on Unemploy- 
ment.” The survey is the joint work of Professor 
O. M. W. Sprague of Harvard University and of 
W. Randolph Burgess, assistant Federal Reserve 
Agent of the Federal Reserve Bank of New York. 
The survey is on the whole a temperate discussion 
and free from the dogmatic expressions and utter- 
ances which often mark papers of that kind. And 
yet it loses much of its force by reason of the one- 
sided way in which some of the matters are pre- 
sented. One instance of the kind must suffice. 
After noting that “during 1928 efforts to restrain 
the absorption of credit in the security markets were 
made by the Reserve Banks and the conclusion 
should not be drawn from the lack of success that 
attended the measures taken that restraint could 
not be made effective through the Reserve System,” 
the following additional statement is made: “Early 
in 1928 the Reserve Banks initiated a policy of 
restraint through the exercise of very gradual pres- 
sure upon the market, Government securities were 
sold and discount rates were increased by three 
successive advances of 14 of 1% at intervals sepa- 
rated from two to three months.” 

Nothing is said here as to what preceded the initia- 
tion of the “policy of restraint through the exercise 
of very gradual pressure upon the market.” Yet 
what preceded is the nub of the whole controversy. 
Before entering upon its policy of restraint by very 
gradual pressure, the Federal Reserve System in- 
dulged in the most unfortunate acts in its entire 
existence. It reduced its rate of discount to 314%, 
even forcing the Federal Reserve Bank of Chicago 
to adopt the lower rate against its most vigorous 
protest, besides enlarging its holdings of U. S. Gov- 
ernment securities by hundreds of millions, so that 
on January 4 1928 the holdings of such securities 
stood at the huge figure of $627,403,000 as against 
$253,896,000 on May 11 1927. In other words, it 
flooded the country with Reserve credit, thereby 
laying the basis for the gigantic speculation which 
it has been found impossible to control since then. 





It was not until after these antecedent acts that 
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the “policy of restraint” was entered upon and not 
until the Reserve authorities had been made pain- 
fully aware of the ill consequences that were result- 
ing from these antecedent mischieyous acts. It was 
an attempt to undo what had been previously done. 
The attempt signally failed. The speculation began 
spreading like wildfire, and has never ceased to 
spread since. Concurrently, brokers’ loans, aS was 
natural and inevitable, mounted higher and still 
higher. Any survey which neglects to present to 
view these salient earlier steps is gravely defective. 

As to President Simmons’ proposal that the Fed- 
eral Reserve Banks be authorized to rediscount 
security collateral loans, thus placing them on an 
equality with commercial paper, the weakness of the 
proposition consists in the fact that commercial 
paper serves to promote the processes of trade, while 
security collateral loans in the shape and of the 
magnitude in which they now exist, represent to a 
preponderating extent simply stock speculation. It 
is one thing to promote the processes of trade, for 
that is highly desirable and indeed absolutely essen- 
tial, as Mr. Simmons himself admits, but it is quite 
another thing to aid the processes of stock specula- 
tion. Speculative proclivities are inherent in human 
nature. They should not be suppressed, and in fact, 
cannot be, but they should at all times be held within 
bounds, lest they run to dangerous excesses, such as 
has been the case during the last two years, under 
the easy money policy of the Federal Reserve au- 
thorities. 

The processes of speculation, therefore, should not 
be made easy. There is no objection to large trad- 
ing or a rising volume of transactions on the Stock 
Exchange, but the point which Mr. Simmons over- 
looks is that recent speculation has been conducted 
almost entirely upon borrowed money. According 
to the Stock Exchange’s own figures the total of 
brokers’ loans on April 30 was in excess of 634 bil- 
lion dollars, against only 3 1/3 billion dollars two 
years before, on April 30 1927. The total has 
more than doubled in the two years, the amount of 
the expansion having been not far from 314 billion 
dollars. In order to support this mass of new bor- 
rowings at the Stock Exchange, Federal Reserve 
credit has come into use to an inordinate degree. 
No such volume of brokers’ loans could have come 
into being except through recourse to the facilities 
of the Reserve Banks. 

The bill and security holdings of the Federal Re- 
serve Banks at the opening of 1929 were roughly 
$1,900,000,000—and even now, after the heavy re- 
duction of the last four months, are still roughly 
114 billion dollars. The direct borrowings of the 
member banks at the Federal Reserve institutions 
have for some time been running close to a billion 
dollars. The Reserve institutions carry the reserves 
of the member banks and when these latter obtain 
rediscounts at the Reserve institutions, they are 
simply borrowing back their own reserves. How far 
may this process be permitted to go without serious 
menace? The totals of brokers’ loans representing 
Stock Exchange borrowings have risen, as we have 
seen, to enormous dimensions. This has occurred 
when the discounting of security loans at the Federal 
Reserve Banks has been prohibited. If now these 
security loans could be discounted the same as com- 
mercial loans, the result must inevitably be that 
speculation would run riot. In these circumstances 


what sober-minded person can fail to see that the 
proposition cannot be entertained for a moment. 
We notice that the newspapers quote George R. 
James, a member of the Federal Reserve Board, as ex- 
pressing strong disapproval of the Simmons proposi- 
tion. Mr. James declared that Mr. Simmons’ sugges- 
tions were economically unsound; that at least one 
of them was more than 100 years old, and had failed 
then. “The Board has no objection to banks lending 
money on stocks in the market when it is their own 
money they are lending,’ Mr. James said. “Nearly 
every banker in the South has an excess of money 
between October and March. But they need more 
money during the planting season and it was to help 
out in this natural situation that the Board is cre- 
ated to function. But the banks are supposed to 
keep up their legal reserve and we object to their 
borrowing from the Federal Reserve for speculative 
purposes and forcing the rate up to 7 or 8% to the 
farmer who needs money with which to buy fertilizer 
and his other farming needs. Mr. Simmons’ plan 
of creating more money by issuing currency against 
these loans is not new. John Law tried it in France 
with the Mississippi Bubble in 1718. Stock in his 
company went to $4,000 a share, then down to 90c., 
and finally to nothing.” pv teen. | 


The Federal Reserve statements this week show 
only relatively small changes. Such as they are, 
they are along the same lines as in preceding weeks. 
In the case of brokers’ loans, there is a further slight 
increase, this week’s addition being $14,000,000. 
This follows $19,000,000 increase the previous week, 
$40,000,000 increase the week preceding, and $67,- 
000,000 increase the week before, making $140,- 
000,000 for the four weeks, but following $368,000,- 
000 contraction during the four previous weeks. 
This brings the total of the loans on securities to 
brokers and dealers by the reporting member banks 
in New York City up to $5,565,000,000, at which 
figure comparison is with $4,502,000,000 at the cor- 
responding date a year ago. The changes during 
the week under the different Headings have also 
been comparatively small, the loans made by these 
reporting banks for their own account staading at 
$860,000,000 May 15, against $864,000,000 on May 8; 
the loans for account of out-of-town banks at §$1,- 
725,000,000 against $1,734,000,000 ; and the loans for 
account of others showing still another increase, 
bringing them up to $2,979,000,000 (a new high fig- 
ure in all time), against $2,953,000,000 last week, 
and no more than $1,535,000,000 on May 16 a year 
ago. 

The figures of the Reserve Banks themselves also 
are along previous lines and show relatively small 
changes. Discount holdings have been reduced dur- 
ing the week from $962,022,000 to $914,599,000; at 
the same time the twelve Reserve institutions have 
further reduced their holdings of acceptances pur- 
chased in the open market from $157,181,600 to 
$146,107,000. Holdings of Government securities, 
on the other hand, have the present week increased 
from $149,488,000 to $155,826,000. The item of 
foreign loans on gold, which last week was down to 
$6,355,000, the present week has entirely disap- 
peared, and presumably the gold represented by the 
loans has been received and the loans cancelled. 
Altogether, total bill and security holdings show a 








substantial reduction for the week, standing at 
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$1,224,349,000 against $1,281,912,000 on May 8, and 
comparing with $1,418,014,000 a year ago, on May 
16 1928. Gold holdings are slightly less the present 
week at $2,838,123,000, against $2,840,947,000 the 
previous week, but comparing with only $2,640,- 
809,000 on May 16 1928. 





The foreign trade of the United States continues 
on a very extensive scale. Merchandise exports in 
April were somewhat reduced as compared with the 
unusually heavy monthly volume of the six menths 
prior to April, but were nevertheless larger than for 
the corresponding month of any preceding year back 
to 1920. Furthermore, imports rather unexpectedly 
show quite a large increase, the value for April being 
considerably higher than for any preceding month 
back to March 1926—in fact, in the past eight or 
nine years there have been only two months in which 
the value of merchandise imports inte the United 
States for a monthly period was in excess of that 
shown for the month just closed. 

Though somewhat early, it is probable that this 
heavy movement in imports reflects to some extent a 
larger movement of merchandise from foreign ports 
in anticipation of the higher tariff rates now in 
contemplation. Merchandise exports for April were 
valued at $427,000,000 and imports at $409,000,000, 
an excess of exports of $18,000,000. For March ex- 
ports amounted to 489,891,000 and imports $383,- 
804,000, exports exceeding imports by $106,087,000, 
while for April of last year the value of merchandise 
exports was $363,928,000 and imports $345,314,000, 
the excess of exports being $18,614,000. The decline 
in merchandise exports last month from the preced- 
ing month was $62,000,000. Imports, on the other 
hand, increased for the same period $25,000,000, and 
furthermore exceeded those of April 1928 by 
$64,000,000. 

For the ten months of the current fiscal year, from 
July to April inclusive, merchandise exports from 
the United States have been $4,597,026,000 and im- 
ports $3,556,667,000, an excess of exports amounting 
to $1,060,359,000, the latter the largest for any year 
since 1922. For the corresponding period of the pre- 
ceding fiscal year, merchandise exports amounted to 
$4,065,853,000 and imports to $3,476,270,000, the ex- 
cess of exports being $589,583,000. Exports for the 
ten months just ended were larger than those of the 
corresponding period of the preceding fiscal year by 
$531,173,000, while imports exceeded those of the 
preceding year by $59,497,000. Prior to April, how- 
ever, the value of merchandise imports for the cur- 
rent fiscal year had shown quite a constant reduc- 
tion from the amount reported to the end of each 
succeeding month, in comparison with the corre- 
sponding figures for the preceding fiscal year. The 
fact is that for the calendar year 1928 the value of 
merchandise imports in the United States was 
smaller than in 1927, with a larger decline for 1928 
as compared with both 1926 and 1925. In part, this 
was due to a marked variation between these years 
in import prices of some leading commodities. 

Cotton exports last month, which for April were 
in value about. 11% of all exports, were reduced 
again, as in February and March, in the comparison 
with the corresponding month of last year. In quan- 
tity, cotton exports in April were 472,300 bales, a 
decline from a year ago of 2.7%; the reduction in 
value of cotton exports last month as compared with 
April 1928 was 6.5%. It is apparent from these fig- 





ures that exports last month from the United States, 
other than cotton, which includes a large variety of 
important manufactures, as well as many other 
leading products, made a somewhat better showing 
than the total value of all exports for that month 
would indicate, although the movement in April was 
less satisfactory than it was for some of the earlier 
months of the year, when it was particularly heavy. 

No important change has appeared for the month 
just closed in the matter of gold exports and im- 
ports. Gold exports continued quite small, and im- 
ports were about on a par with the preceding four 
or five months. Gold exports in April were valued 
at $1,594,000 and imports at $24,687,000. In April 
of last year gold exports reached one of the record 
totals, amounting to $96,469,000, while imports were 
only $5,319,000. For the ten months of the current 
fiscal year ending with April gold exports have 
amounted to $111,274,000 and imports to $212,- 
568,000, an excess of imports of $101,294,000. In 
the corresponding period of the preceding fiscal 
year, gold exports were $443,481,000 and imports 
$107,170,000, the excess of exports being $336,311,- 
000. Silver exports last month were $5,752,000 and 
imports $3,957,000, both amounts being somewhat 
reduced, compared with earlier months of the year 
and with a year ago. 





The stock market this week has been depressed, 
and on Monday suffered a break of large propor- 
tions, the losses then sustained having, however, 
been in part regained as a result of the recovery 
which has since occurred. There seemed to be no 
special reason for the break on Monday, as call loans 
ruled at 7% throughout the whole day. Evidently, 
operators for a decline found the market without 
support and made a severe attack upon it, using as a 
lever various false rumors. One of the rumors, and 
the one perhaps which was the most effective in 
bringing declines, was that Secretary Mellon either 
had resigned or contemplated early resignation. 
Another report was that President Hoover was 
about to take a stand publicly in support of the 
action of the Federal Reserve Board in its efforts 
to prevent the undue absorption of bank credit in 
the stock market. The third report was to the effect 
that the Federal Reserve Board was engaged in 
preparing another statement on the credit situation 
—all of which was without basis but effective for 
the time being in working havoc with stock prices. 
The leading speculative specialties tumbled all the 
way from 2 to 10 points and Case Threshing Machine 
dropped 28 points and Granby Consolidated Copper 
1114 points. 

The market regained tone the next day, but met 
somewhat of a setback again in the afternoon when 
the rate for call loans on the Stock Exchange ad- 
vanced to 10%. On Wednesday the market lagged 
again as call loans renewed at 10%, and the rate 
then advanced to 15%. On Thursday with the re- 
newal charge for call loans full 14% considerable 
new selling occurred, but with the tendency of prices 
once more reversed when the call loan rate dropped 
to 8%. On Friday there was further marked recov- 
ery throughout the list, but with a reaction in the 
closing hour on news that both the Chicago and the 
New York Reserve Banks had applied for permission 
to raise their rates. The volume of business has been 
on a larger scale and on Monday reached quite a high 
figure under the influence of the extensive liquida- 
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tion which bear pressure brought about. At the half 
day session on Saturday the sales on the New York 
Stock Exchange reached 1,977,700 shares; on Mon- 
day, the total ran up to 4,626,290 shares; on Tues- 
day, the sales were 3,634,300 shares; on Wednesday, 
3,351,880 shares; on Thursday, 3,443,210 shares, and 
on Friday, 3,333,640 shares. In the New York Curb 
Market the sales were 1,086,900 shares on Saturday ; 
on Monday the sales were 1,448,200; on Tuesday 
1,128,100 shares ; on Wednesday 1,402,300 shares ; on 
Thursday 1,254,300; and on Friday 1,643,800 shares. 

Notwithstanding the sharp recovery the latter 
part of the week, the great majority of the stocks 
show net declines for the week. Yet there is a 
goodly number which have gains to their credit, and 
some even that have established new high records 
for the year. Sears Roebuck closed yesterday at 
15714 against 16514 on Friday of last week; Mont- 
gomery Ward & Co. closed at 120 against 12514; 
Woolworth closed at 228 against 2313%, and Safeway 
Stores at 16634 against 1667; Western Union Tel. 
at 192 against 198; American Tel. & Tel. at 21514 
against 21934, and Int. Tel. & Tel. at 264 against 
273144; Westinghouse Elec. & Mfg. at 164 against 
16334 ; United Aircraft & Transport at 141 against 
154; American Can at 144 against 149; United 
States Industrial Alcohol at 162144 against 166%; 
Commercial Solvents at 35934 against 366; Corn 
Products at 94144 against 9434; Shattuck Co. at 
15314 against 14714, and Columbia Graphophone at 
741% against 74. 

Allied Chemical & Dye closed yesterday at 289 
against 281 on Friday of last week ; Davison Chemi- 
cal at 55 against 573g; Union Carbide & Carbon at 
24714 against 254; E. I. du Pont de Nemours at 174 
against 178; Radio Corporation at 9414 against 
9934; General Electric at 28914 against 26434; Na- 
tional Cash Register at 11914 against 12514; Wright 
Aeronautical at 128 against 14134; International 
Nickel at 51 against 52144; A. M. Byers at 14714 
against 156; American & Foreign Power at 111 
against 11214; Brooklyn Union Gas at 181 against 
185; Consol. Gas of N. Y. at 11614 against 117%; 
Columbia Gas & Elec. at 727% against 6954; Public 
Service Corp. of N. J. at 8914 against 9034 ; Timken 
Roller Bearing at 90 against 907%,; Warner Bros. 
Pictures at 131 against 12614 ; Mack Trucks at 10114 
against 10414; Yellow Truck & Coach at 46 against 
4714; National Dairy Products at 13634 against 
13434; Johns-Mansville at 176144 against 18414; 
National Bellas Hess at 5214 against 5614; Associ- 
ated Dry Goods at 52 against 5272; Commonwealth 
Power at 15714 against 154; Lambert Co. at 14414 
against 14314; Texas Gulf Sulphur at 77 against 
8034; Kolster Radio at 3714 against 4134. The fol- 
lowing shows some of the stocks that have this week 
established new high records for the year: 


STOCKS MAKING NEW HIGH FOR YEAR. 


Railroads— Kraft Cheese 
Missouri Pacific Lorillard Co. 
Chesapeake Corp. Marlin Rockwell 

McCall Corp. 


Industrial and Miscellaneous— 
Air Reducti n 
Burroughs Adding Machine 
Chicago Pneumatic Tool 
Columbia Gas & Electric 
Commercial Solvents 
Commonwealth Power 
Consolidated Gas 
Detroit Edison 
Fidelity Phenix Fire Insurance 
General Asphalt 
General Electric 


North American Co. 

Otis Elevator 

Packard Motor Car 
Paramount-Famous-Lasky 
Shattuck (F. G.) 

South Porto Rico Sugar 
Standard Oil of New Jersey 
Stanley Co. of America 
Stromberg Carburetor 
Trico Products 

Underwood Elliott Fisher 
Van Raalte 

Vick Chemical 

Waldorf System 
Westinghouse Electric & Mfg. 


Hershey Chocolate 
Homestake Mining 
International Business Machines 








The copper stocks have been irregular almost all 
the time. Anaconda Copper closed yesterday at 128 
against 13714 on Friday of last week; Kennecott 
Copper at 8834 against 9014; Greene-Cananea at 
15434 against 160; Calumet & Hecla at 421% against 
441%, ; Andes Copper at 5134 against 5314; Inspira- 
tion Copper at 431% against 49; Calumet & Arizona 
at 138014 against 13414; Granby Consol. Copper at 
763g against 8214; American Smelting & Ref. at 
102%% against 10514; U. S. Smelting & Ref. at 5914 
against 62. 

The oil group has been without feature. Simms 
Petroleum closed yesterday at 295 against 3014 on 
Friday of last week ; Skelly Oil at 4254 against 44%; ; 
Atlantic Refining at 6914 against 707%; Pan-Amer- 
ican B at 6334 against 6314; Phillips Petroleum at 
4134 against 42; Texas Corp. at 65 against 6614; 
Richfield Oil at 4614 against 47; Marland Oil at 38 
against 3834 ; Standard Oil of N. J. at 6014 against 
62; Standard Oil of N. Y. at 41% against 4544, and 
Pure Oil at 281% against 30. 

The steel group has shared in the general ups and 
downs of the market. U.S. Steel closed yesterday 
at 17634 against 18114 on Friday of last week ; Beth- 
lehem Steel at 106% against 10914; Republic Iron & 
Steel at 9514 against 977%; Ludlum Steel at 9014 
against 95, and Youngstown Sheet & Tube at 12914 
against 12014. In the motor group General Motors 
showed a sharp overnight advance on Friday on the 
news of the acquisition of the Fekker Aircraft Corp. 
The stock closed yesterday without the regular divi- 
dend of 75c. and the extra of 30c. per share at 8014 
against 837% on Friday of last week ; Nash Motors at 
9434 against 98; Chrysler at 8314 against 8914; 
Packard Motors at 14714 against 13534; Hudson 
Motor Car at 87 against 9014, and Hupp Motor at 
521, against 5534. Among the rubber stocks Good- 
year Tire & Rubber closed yesterday at 13214 against 
13214 on Friday of last week; B. F. Goodrich at 
8434 against 8354, and U. S. Rubber at 5614 against 
5554, and the pref. at 82 against 82. 

The railroad stocks were firm early in the week, 
while the general list was sharply falling. Penn- 
sylvania RR. closed yesterday at 7614 against 785% 
on Friday of last week; New York Central closed at 
18234 against 18334; Del. & Hudson at bid 188 
against 19314; Baltimore & Ohio at 118 against 
12114; New Haven at 99 against 99; Union Pacific 
at 21734 against 220%; Canadian Pacific at 23034 
against 235; Atchison at 19714 against 200144; 
Southern Pacific at 12914 against 12814; Missouri 
Pacific at 917% against 8514; Kansas City Southern 
at 85 against 84; St. Louis Southwestern at bid 9314 
against 9554; St. Louis‘San Francisco at 110% 
against 11214; Missouri-Kansas-Texas at 4814 
against 487%; Rock Island at 12114 against 124; 
Great Northern at 102% against 103%; Chic. Mil. 
St. Paul & Pac. pref. at 501% against 5114, and 
Northern Pacific at bid 100 against 10134. 





Stock exchanges in the important European cen- 
ters have been depressed this week, with the uncer- 
tainties of the international money situation still a 
dominant factor. With the British general elections 
drawing nearer, there is less disposition to make 
commitments on the important Lendon exchange, 
while British and Continental exchanges alike are 
unsettled to a considerable extent by the protracted 
deliberations of the Experts’ Committee on repara- 
tions in Paris. The London Stock Exchange was 
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irregular in the opening session of the week with 
trading very quiet in most groups. There was a 
flurry, however, in ‘British rails, owing to the inclu- 
sion of schemes for modernization of the railways in 
both the Liberal and Conservative Party platforms. 
The depression became pronounced Tuesday because 
of weakness in sterling and tightness in the money 
market. Almost all groups declined, only a few 
issues in the gilt-edged section resisting the general 
trend. Somewhat more active trading featured the 
session Wednesday, but the list in general showed 
further weakness, the gilt-edged securities also sag- 
ging. A measure of improvement was noted in the oil 
stocks, and copper shares also were steady. Trading 
declined to small proportions Thursday, with Brit- 
ish funds again lower. British industrial and elec- 
tric issues registered a better tone, but the interna- 
tional list moved off in accordance with the down- 
ward trend at New York on the previous day. Little 
business was transacted on the London Exchange 
yesterday, many brokers and traders having left the 
city for the approaching Whitsunday holidays. The 
gilt-edged list was extremely dull with other sections 
mixed, although movements were of little impor- 
tance. 

The Paris Bourse opened the week with a continu- 
ance of the previous desultory trading. Buying was 
almost suspended, reports said, pending the result 
of the Experts’ deliberations. Offers were hardly 
more plentiful than buying orders, but stocks re- 
ceded. Tuesday’s session was quite as inactive as 
the preceding one, but there was more pressure to 
sell and a weak tone developed. The mid-month set- 
tlement proving fairly easy, Wednesday, some im- 
provement in prices followed, and trading also be- 
came more active. Spreading optimism in all circles 
regarding the reparations discussions caused still 
greater improvement Thursday. With few excep- 
tions the entire list advanced, wiping out the losses 
registered in the first two sessions of the week. 
Transactions also were more numerous than they 
had been for some days previously. The movement 
of prices was irregular in yesterday’s trading at 
Paris. The Berlin Boerse followed the course of the 
other exchanges Monday, the session remaining dull 
throughout as a result of strained money conditions 
and home political difficulties. Prices dropped to 
some extent, with almost the entire list joining in the 
decline. After a still weaker opening Tuesday, a 
partial recovery was staged in the afternoon, but this 
was again followed by weakness just before the close. 
The session was more active than on Monday, but 
declines were general. Trading remained very re- 
stricted Wednesday and further declines occurred, 
references being made in all reports to the effects of 
the unsettled reparations meeting in Paris. The 
trend at Berlin Thursday was mixed, some improve- 
ment being noted after an opening that was again 
weak. An easier tone in foreign currencies stimu- 
lated the market. Ratification by the Reichstag of 
a new 500,000,000 mark loan to care for immediate 
governmental requirements, was accepted by the 
Boerse without visible effect on trading or prices. 
The downward movement of prices was finally 
halted in yesterday’s session at Berlin, recoveries 
taking place in many groups. 





The Experts’ Committee on German Reparations, 
which assembled at Paris Feb. 11 to revise or com- 
plete the Dawes Plan, continued this week its efforts 





to reach final agreement on the basis of the com- 
promise plan put forward by Owen D> Young, the 
Chairman. Moves appear to be made at the meeting 
with a great deal of circumspection and without any 
attempt to hasten the proceedings. All of the dele- 
gations are continually reported as most desirous 
of reaching a final settlement of the problem. The 
extreme care apparently exercised in the recent ses- 
sions of the committee is doubtless prompted by the 
virtual break in the negotiations caused by the 
Allied demands and the German counter offer of the 
middle of April. After agreement on the respective 
proposals of the Allied and German negotiators was 
clearly seen to be impossible, Mr. Young suggested 
a compromise on the basis of 37 annuities of 2,050,- 
000,000 marks each, with an additional 21 annuities 
of lesser amounts, dependent in great part on the 
profits of the proposed new International Bank for 
Settlements. The experts quickly agreed to base 
further negotiations on this plan. Provisional ac- 
ceptance of the plan was announced by Dr. Hjalmar 
Schacht for Germany on May 4, certain reservations 
being made which have proved troublesome. The 
task of incorporating the German conditions in a 
final report was delegated last week to Sir Josiah 
Stamp of Britain, who proceeded in this endeavor in 
collaboration with Dr. Schacht. 

A draft of the final report with the German con- 
ditions incorporated was presented to the experts 
late Wednesday of this week. This report, a Paris 
dispatch to the New York “Herald-Tribune” said, 
was practically complete save for the blank spaces 
left for the insertion of annuity figures. Prelimi- 
nary consideration of the report was given by the 
creditor delegations in a meeting held Thursday and 
it was indicated thereafter, the “Herald-Tribune” 
correspondent said, that the “majority of the experts 
left the meeting feeling that there were genuine pos- 
sibilities of an accord on almost every condition.” 
Numerous inquiries were addressed to Sir Josiah 
Stamp in the course of the meeting regarding cer- 
tain passages in the report, particularly those em- 
bodying the Schacht reservations, it was said. An 
official statement afterward made indicated that no 
“terrible outcry” had been raised against any of the 
German conditions. Under Sir Josiah Stamp’s 
guidance these reservations were declared to have 
been reduced to five, which were summarized in a 
dispatch of Thursday to the “Herald-Tribune” as 
follows: “1.—That the German railways and indus- 
tries should be liberated from their present lien for 
the payment of reparations. 2.—That the Young 
plan provide for a possible postponement of trans- 
fers and postponement of payments and empower the 
directorate of the International Bank of Settlements 
to make ‘certain recommendations’ in case of serious 
crisis. 3.—That the recovery act be abolished. 
4.—That the profits of the International Bank be 
used to meet the last 21 years of annuity payments. 
5.—That payments due to the Reparations Commis- 
sion under the Treaty of Versailles from Poland and 
other countries for former German properties ab- 
sorbed by them be likewise credited to the last twen- 
ty-one years’ payments.” 

Discussion of the report prepared by Sir Josiah 
Stamp was resumed by the creditor delegations at 
the conference late yesterday afternoon, after some 
delay caused by the unexpected duration of private 
discussions. ‘The various delegations apparently 


gave the report a most thorough analysis, an Associ- 
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_ ated Press dispatch said, with particular attention 
again paid to the German conditions which it em- 
bodied. Dr. Schacht remained at his hotel during 
the private discussions, but one of the German ex- 
perts called at the headquarters of the Committee 
yesterday with a response to inquiries as to the 
meaning of some of the phrases in the German con- 
ditions. Opposition was reported to some of the 
reservations, and it was remarked that “the com- 
mittee seemed tending more and more toward a 
report in which both sides would present their mini- 
mum demands, their conditions and their reserva- 
tions, leaving the governments to complete the 
work.” Numerous rumors were current regarding 
the meeting yesterday, among them the statement 
that the final report of the gathering may be de- 
layed by the experts until after the British general 
elections. 





An outline of the provisions of the Experts’ Com- 
mittee report relating to the proposed new “Bank 
for International Settlements” was presented in two 
exclusive dispatches to the New York “Herald- 
Tribune,” published last Sunday and Monday. Em- 
phasis was laid in the dispatches on the possibility 
of minor changes and revisions in wording, but it 
was also noted that the portion of the final report 
relating to the outline and functions of the Interna- 
tional Bank is regarded as complete in conference 
circles. It was considered virtually certain that no 
important changes in principle will be made in the 
sections covering the bank. These sections, the dis- 
patches said, “have been accepted not only in prin- 
ciple but in almost every detail by the delegates of 
all the seven countries assembled here.” The sum- 
mary reveals the unprecedented scope of the pro- 
jected new international banking institution. “The 
bank is intended,” the reports said, “to be much 
more than an organ for non-political management 
of the reparations payments. It is intended to lay 
the basis for new, greater and much mere co-opera- 
tive relations among the world’s great banks of 
issue, and to be a hitherto unavailable asset to the 
stability of the world’s currencies and to the ad- 
vancement of world trade.” 

The bank scheme, revised and redrafted in recent 
weeks, was described as representing the “painstak- 
ing care of the world’s foremost banking author- 
ities.” It was first reported on March 1 as having 
been formulated by the subcommittee of bankers 
headed by the late Lord Revelstoke, partner in Bar- 
ing Brothers, Ltd., of London, whose place as Chair- 
man was assumed after his death by Sir Charles 
Addis. The subcommittee’s membership included 
J. P. Morgan and Thomas W. Lamont of J. P. Mor- 
gan & Co.; Emile Moreau, of France; Dr. Hjalmar 
Schacht, of Germany, and his alternate, Dr. Carl 
Melchoir, and Emile Francqui, of Belgium. The 
bank plan, practically complete and ready for inser- 
tion in the Experts’ Committee report, contains 42 
pages. It begins with a presentation of “general 
reasons for the constitution of an institution with 
banking functions.” Three main sections follow, of 
which Section 1 is entitled, “The Essential Func- 
tions’; Section 2, the “Auxiliary and Permissive 
Functions,” while Section 3 deals with the capital 
and profits of the proposed institution. Perusal of 
the bank report, the correspondent indicated, gave 
ample evidence of “the great concern exercised to 
give the bank its proper limitations.” 


In the preliminary survey citing the reasons for 
the establishment of the international settlement 
bank, it is noted that since the general plan for a 
complete and final settlement of the reparations 
problem is primarily financial in character, it in- 
volves necessarily the performance of certain bank- 
ing functions “between initial payments and the 
final reception of funds.” The experts argue further 
that it has been found advisable to carry a step fur- 
ther the process begun by the Dawes Plan of remov- 
ing the problem from the political sphere “and an 
institution is therefore necessary which justifies and , 
makes logical the liquidation of all political controls 
and substitutes for them machinery essentially com- 
mercial and financial in character which carries 
with it the support and at the same time all the 
responsibilities that the economy of engagements 
imply.” Such an institution, the dispatches quote 
the experts as saying, “should be used as an organi- 
zation for dealing with the whole work of external 
administration, including the receipt and distribu- 
tion of payments, commercialization of the annuities 
and the exercise of such functions as will aid Ger- 
many to protect her exchange.” 

The preliminary survey of the experts points out 
further that Germany’s economic life may be ex- 
pected to be subject to certain fluctuations. There- 
fore, the fixation of her obligations on the assump- 
tion that the point of minimum capacity of each 
change is a constant governing factor is quite as de- 
rogatory to an acceptable settlement as the opposite 
assumption that a point of maximum efficiency can 
always be maintained. The international bank, it is 
accordingly stated, should be equipped with machin- 
ery containing an elastic element between the pay- 
ments to be made by Germany and their distribu- 
tion. This for the purpose of giving the creditors 
the additional assurance that the effect of such 
changes will be minimized as far as possible in the 
flow of payments. The bank, moreover, should have 
powers wide enough to allow its activities “to extend 
beyond the field of Germany’s obligations and to pro- 
vide facilities for international settlements in gen- 
eral.” With these preliminaries laid down it is pro- 
vided that the bank is to have two main sets of func- 
tions: 1, essential or obligatory furictions, and 2, 
secondary or permissive functions. 

Essential functions of the bank are described in 
the plan as “those which are inherent in the receipt, 
management and distribution of annuities.” It is 
pointed out that the character of the annuities and 
the magnitude of the payments to be transferred 
“make it desirable to supplement with additional 
facilities the existing machinery for carrying on in- 
ternational settlements and for supporting through 
credits the development of international trade.” In 
addition, the report states, “the institution may in 
the course of its development meet more general 
needs, such, for example, as offering an agency for 
international settlements ; and within the limitations 
of a sound use of its credit it may contribute to the 
stability of international finance and the growth of 
world trade. While there is no hard and fast line 
between essential and auxiliary functions, and the 
two will often be linked together, it may be conveni- 
ent at this stage to adopt this distinction in what 
follows, and refer unequivocally to the institution as 
‘the bank’.” 

In a survey of “matters to be dealt with by the 





bank,” it is stated that Germany’s obligations, as 
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contemplated in the new plan of the experts, fall 
into two general classifications: firstly, the part 
payable in cash which is transferable uneondition- 
ally, and secondly, the part payable in cash the 
transfer of which is conditional. A third category 
may be envisaged later, it is indicated, relative to 
obligations held by the bank whose proceeds in 
marks are not immediately transferable into foreign 
currencies. It is provided that for a transitory 
period and for decreasing amounts the creditor na- 
tions will undertake to apply certain amounts to 
the payment of deliveries in kind. It is pointed out 
that the bank in certain circumstances may possess 
certain funds belonging to the creditor govern- 
ments. “It will be necessary,” the scheme states, 
“to make use of these dormant funds for the benefit 
of the creditevs, while affording protection to the 
German exchange.” This may result in “invest- 
ments,” and “against these investments held by the 
institution as trustee, the institution will have the 
power to issue in foreign markets securities of speci- 
fied type in substantially equivalent amounts and of 
maturities suitable to its purpose. From the pro- 
ceeds of such of these obligations as existing condi- 
tions and correct financial practice permit to be sold, 
funds will become available for distribution toward 
maintenance of the scheduled flow of payments, even 
of that portion represented in the service of Class 2 
obligations.” 

Going on to Section 1 of the bank plan, covering 
the “Essential Functions,” it is provided that the 
bank, in its capacity as trustee, will have the follow- 
ing duties: ‘ (1) to collect and disburse to the pay- 
ing agents the service on the German external loan 
of 1924 and possibly to act as trustee for the loan; 
(2) to receive from Germany the various obligations, 
including the railway bonds provided for in the plan, 
to hold them in keeping and to issue to the creditors 
its trustee receipts for these obligations; (3) to re- 
ceive in approved foreign exchange the service on 
class 2 obligations, or protected payments. Like- 
wise to place in reichsmarks in the Reichsbank the 
service on obligations to be liquidated through de- 
liveries in kind; (4) to receive service on any of 
possible class 3 obligations either in reichsmarks as 
to interest, or in reichsmarks or foreign exchanges 
as to sinking fund; (5) to distribute to the creditor 
nations the service on class 1 obligations not already 
anticipated through process of commercialization 
and sale, the service on class 2 obligations which 
have been converted into foreign exchanges, and 
service on funds for deliveries in kind; (6) to dis- 
burse interest on commercialized and marketed obli- 
gations to paying agents for loan and sinking funds; 
(7) to invest reichsmark balances with the agreement 
of the Reichsbank in approved forms of German 
securities, holding the latter in trust; (8) to act as 
trustee in other appropriate circumstances; (9) to 
initiate and supervise operations for marketing 
bonds and arranging conditions; (10) to supervise 
distribution of proceeds to the creditors according to 
their participation; (11) to supervise international 
conversion loans; (12) to deal with the situation 
prior to and during moratoriums and initiate such 
impartial inquiry as may ‘be desirable to enable 
advice to be given thereon; (13) to deal with funds 
in Germany during moratoriums; (14) to deal with 
issues of securities against collateral securities in 
Germany; (15) to market by agreement with the 
Reichsbank securities bought during moratoriums. 





The bank outline proceeds with the statement that 
“Germany’s debt shall be fixed in the form of annu- 
ities. A certificate of indebtedness representative 
of these annuities shall be delivered by Germany to 
the bank as trustee of the creditor powers. To this 
certificate of indebtedness shall be attached coupons 
representative of each annuity payable by Germany. 
Each annuity coupon shall be divided into two parts, 
the first part representative of that portion of the 
annuity not subject to transfer delay and corre- 
sponding to the portion of Germany’s indebtedness 
which is at once mobilizable, and the second part 
representative of that portion of the annuity which 
is subject to transfer delay and corresponding to the 
portion of Germany’s indebtedness which is not yet 
mobilizable. Each part of the annuity coupon en- 
joys equal rights throughout except in the one in- 
stance of agreed transfer delay. On the request of 
any one of the creditor governments, the bank as 
trustee, if it considers such course opportune, has 
the right to require the creation of, and the German 
government is obligated to create, issuable bonds 
representing the capitalization of any part of the 
portion of the annuity coupons not subject to trans- 
fer delay. The bank, however, is obligated under the 
provisions set forth elsewhere to accede to requests 
for creation of bonds made to it by States which are 
desirous of undertaking internal issues of German 
bonds in connection with conversion operations. 
The certificate of indebtedness, the coupons attached 
thereto, and such bonds as shall be issued in capi- 
talization of any parts of the annuities not subject 
to transfer delay, shall be made out in the name of 
the German Reich and shall represent an uncondi- 
tional obligation of the Reich, guaranteed by its 
general revenues and those of the German States.” 

Section 2 of the bank plan, dealing with auxiliary 
and permissive functions of the institution, is di- 
vided into three parts, of which the first relates to 
banking operations to facilitate transfers. The re 
port stipulates that the Reichsbank, like other cen- 
tral banks, will have the right to apply to the new 
international bank for credits, this right to be open 
at any time and not to function merely when insta- 
bility may threaten German exchange. The methods 
whereby the Reichsbank may apply to the new bank 
for these credits and for others to protect its ex- 
change are carefully prescribed. The second part of 
the second section of the report deals with the func- 
tions of the bank as a central organization for banks 
of issue. Among the permissive functions under this 
head will be the right to issue credits to banks of 
issue and the receipt of deposits of banks of issue. 
Exchange operations for banks of issue also are pro- 
vided for. 

One of the paragraphs relates to the earmarking of 
gold. “This institution,” the bank report is quoted 
as saying, “might provide a possible neutral ground 
for the development of some approach to an interna- 
tional gold settlement fund, at least to the extent 
of providing a place where gold might be earmarked 
outside of national currency. Conceivably this func- 
tion might be developed to the point where interna- 
tional movements of gold would be much lessened, 
if this were judged desirable.” A warning is con- 


tained in the report, however, the “Herald Tribune” 
dispatch said, that in such a program the bank must 
respect each bank of issue’s control over its own 
money market, and to insure protection of the banks 
of issue, “any employment of funds or other opera- 
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tion in any money market should be performed only 
through the bank of issue in that market or consis- 
tently with its policy.” The third part of the second 
Section covers commercial operations, one of the 
paragraphs under this head stating that “the re- 
sources of the bank, if adequate, would doubtless 
be of important use in stimulating world trade. In 
this connection, however, safeguards should be estab- 
lished to insure that the special position of the bank 
in respect to taxation and otherwise did not estab- 
lish undue competition with private finance.” We 
print the “Herald-Tribune’s” outline of the report in 
full on subsequent pages, where will be found the 
final section of the report which deals with the capi- 
tal, profits and organization of the proposed bank 
for international settlements. 

The authorized capital of the bank is to be the 
equivalent of $100,000,000, with the board of direc- 
tors having the privilege of increasing this amount. 
It is provided, finally, in suggested recognition of 
the special category of American assistance, that “in 
any country in which there is no central bank, the 
functions of the central bank under this scheme may 
be performed by some banking organization or con- 
sortium agreed upon between the Bank for Interna- 
tional Settlements and the government and the 
bankers of the country. In the United States these 
functions will be performed by the governor or chair- 
man of-the Federal Reserve Bank of New York.” It 
is suggested by the “Herald-Tribune” correspondent 
that the final words have been tempered to read 
“may be performed” instead of “‘will be performed.” 
This report and others indicating that a Federal 
Reserve officer might participate in the creation or 
management of the international bank drew an offi- 
cial denial from Secretary of State Henry L. Stim- 
son Thursday, to which reference has been made in 
the opening paragraph of this article. 





Parliament in Britain was prorogued early on May 
10 and dissolved by proclamation late on the same 
day, clearing the way for the final stretch of the 
campaign preceding the general elections on May 30. 
The prorogation speech of King George was read by 
Lord Hailsham, the Lord Chancellor, to members of 
both houses. In the course of this address the King 
observed that the British government “have con- 
tinued te press for reduction in armaments in con- 
sultation with other governments at Geneva. New 
hope for an early settlement of the question of fur- 
ther naval disarmament recently has been given in 
the speech of the United States delegate there. My 
government have announced their intention of tak- 
ing necessary action to enable me to accept, subject 
to reciprocity, the protocol prohibiting chemical and 
bacteriological methods of warfare. All my govern- 
ments in my dominions have announced a similar 
intention.” The prorogation of the session was fol- 
lowed by the dissolution of the Parliament, which 
came inte being in 1924. The new Parliament which 
will be elected at the end of this month was called to 
convene June 25, but there will be a session before 
then for swearing in the new members. At the time 
of dissolution the standing of the parties in the 
House of Commons, including vacancies, was as fol- 
lows: Conservatives, 398; Labor, 164; Liberal, 46; 
Independent, 7. There is no expectation that this 
propertion er anything like it will be preserved in 
the new Parliament, as a decided swing to the left 
is believed to have taken place in the last five years. 





In the past week all the parties began their cam- 
paigning in earnest, with most of the discussion cen- 
tering around the persistent unemployment in Great 
Britain. 





A long report on the economic state of the world, 
devoted chiefly to tariffs and to agriculture, was 
adopted by the League of Nations Economic Con- 
sultative Committee at its session on May 11, which 
closed a meeting that was begun at Geneva May 6. 
The gathering was presided over by Premier Theunis 
of Belgium, while America was represented by for- 
mer Under Secretary of State Robert Olds, Edward 
Sumner, a director of the American Radiator Com- 
pany; Roland Boyden, former delegate to the Repa- 
rations Conference; Alonzo Taylor, director of food 
research, and Professor Asher Hobson, American 
member of the International Agricultural Institute 
at Rome. The problem of tariffs occupied the com- 
mittee more than any other, and this was reflected in 
the report adopted at the final session. The report 
notes that the recommendations of the economic con- 
ference of 1927 have served to check to some extent 
the forces operating in every country for higher pro- 
tection, but have not resulted in any movement for 
lower rates. Though some prohibitions were re- 
moved in 1928, the tariff changes last year included 
a number of increases in duties, and the tendency in 
all countries seems to be in the same direction. 

Pointing out that tariff legislation is now before 
Brazil, Egypt, Finiand, Mexico, Portugal, Rumania, 
Turkey and the United States, the report says that 
the direction changes will take is unknown save for 
Rumania, where an almost general reduction has 
been recommended. “There must be offset against 
any downward movement that might take place in 
smaller countries the threat of still higher duties in 
the United States,” the report states. Mention is 
made, a Geneva dispatch to the New York “Times” 
indicates, of the fact that proposals for the most 
sweeping increases in tariffs are current in those 
nations whose tariff indices already are among the 
highest in the world. It is further commented in 
the report that “the tariff measures adopted by the 
big producing States exercise far greater influence 
on the average level of world tariffs than any pro-— 
tection established by the small States, and even the 
uncertainty regarding the intention of countries 
which dominate international production or trade is 
likely to retard tariff reductions hitherto contem- 
plated by other States.” In the section on agricul- 
ture the report says that in most countries where 
farm products have received higher protection, agri- 
cultural pressure for lower industrial protection has 
been weakened. 





Negotiations for settling the terms en which 
American films are to be imported into France were 
abruptly terminated on May 10 after the discus- 
sions had proceeded for three weeks before the 
Cinema Control Commission in Paris, with repre- 
sentatives of both the French and American indus- 
tries and governments present. Agreement had 
already been reached “in principle” between the film 
interests of the two countries, but the French Gov- 
ernment brought the conversations to an end by 
letting it be known that it regarded the proposed 
compromise settlement as impracticable. The com- 
promise scheme, a dispatch to the New York “Pimes” 
said, provided for a “frontier” tax on all feature 
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films imported from the United States, the proceeds 
from the assessment to be devoted to the rehabilita- 
tion of the French motion picture industry. The 
French Government, however, took the position that 
no machinery existed for the collection of the new 
tax and that there was no precedent for the turning 
of such a tax over to the film industry. It was urged 
that such a course might very easily encourage other 
industries to seek similar assistance, which would 
place the government in the position of facing a dan- 
gerous industrial subsidy policy. “Despite these 
telling arguments,” the “Times” dispatch said, “it 
was at first thought that the leaders of the French 
industry might overcome the governmental reluc- 
tance, but when to-day’s session opened the spokes- 
man for the French Government announced that the 
projected tax would not be acceptable.” The Amer- 
ican interests, for their part, declined to consider the 
three-for-one quota previously proposed and the dis- 
cussions were terminated. The difficulties, it was 
indicated, were thereby placed squarely before the 
two governments. 





The two striking extremes of unusual terseness 
and unusual prolixity were employed by Premier 
Mussolini during the past week in furtherance on 
the one hand of the Kellogg Treaty renouncing war 
as an instrument of national policy, and on the other 
of the recent diplomatic accord reached with the 
Vatican in settlement of the Roman question. The 
Kellogg pact was placed before the new completely 
Fascist Chamber of Deputies by Signor Mussolini on 
May 11 for ratification. Accompanying the treaty 
was a brief report written by the Premier, which 
was described in a dispatch to the New York “Times” 
as “extremely terse in style, limiting itself to recall- 
ing the history of the pact and summarizing its con- 
tents.” Discussion of the pact will follow at the 
present session of the Chamber and it is expected 
that it will be ratified without opposition. Two 
days later Premier Mussolini wound up the “debate” 
in the Chamber of Deputies on the Government’s bill 
for ratification of the Lateran Treaty with the Holy 
See by treating the parliament to a learned discourse 
on pontifical history, requiring something more than 
four hours for delivery. Discussion on this treaty 
had been proceeding for a week, although its passage 
also was a foregone conclusion. The Chamber on 
May 14 approved the bill giving full execution to the 
Lateran Treaty and also approved two other bills 
introduced in connection therewith, the first prowid- 
ing for reforms in marital legislation and the second 
regulating the exercise of non-Catholic religions in 
Italian territory. 





The two Balkan Kingdoms of Rumania and Bul- 
garia were both occupied over the past week-end in 
festive celebration of memorable anniversaries. 
Booming cannon and cheering crowds began in 
Bucharest on May 10 a three-day celebration of the 
tenth anniversary of the birth of Greater Rumania. 
A military pageant was staged in the capital before 
the youthful King Michael, some 100,000 of the 
nation’s troops taking part in a giant parade which 
was joined by 150,000 peasants from Rumania’s 
united provinces. The festivities were continued 
throughout the country on the two following days. 
Bulgaria began last Sunday a six-day celebration 
of the thousandth anniversary of the reign of Czar 
Simeon, the first of the nation’s rulers to assume 








The celebrations also commemorated the 


that title. 
lifting of the Turkish yoke fifty-one years ago by the 
Treaty of San Stefano and the Congress of Berlin. 
The Bulgarian festival was originally planned for 
last year, but was postponed because of a destructive 
earthquake at Philipopel. Headed by King Boris, 
the entire Cabinet, church dignitaries, members of 
Parliament and thousands of patriotic Bulgarians 
made a pilgrimage on May 12 to Preslav, which ten 
centuries ago was the capital of the Bulgarian Em- 
pire, extending at that time from the Black Sea to 
the Adriatic. 





The National Bank of Rumania on Tuesday again 
advanced its rate of discount, this time from 8% to 
914%. At the other European centers no changes 
in Central Bank rates have occurred during the 
week. Rates continue at 744% in Germany; at 7% 
in Italy; at 544% in Great Britain, Holland, Nor- 
way and Spain; 5% in Denmark; 444% in Sweden; 
4% in Belgium, and 344% in France and Switzer- 
land. London open market discounts for short bills 
are 5@514% against 5 1-16@514%% on Friday of 
last week and for long bills 5 3-16@5144% against 
514% the previous Friday. Money on eall in 
London is 4%. At Paris open market discounts 
remain at 344%, and in Switzerland at 3 5-16%. 





The Bank of England statement for this week 
shows an increase in gold holdings of £980,499. This 
is the fourteenth consecutive increase in as many 
weeks and raises the total to £161,860,918 as against 
£161,946,380 for the corresponding week last year. 
Note circulation rose only £17,000 and so, owing to 
the increase in gold, reserves expanded £964,000. 
The reserve ratio is now 55.47%, last week it was 
54.06%, this week last year it was 40.91%. Loans 
on Government securities dropped £1,965,000 while 
loans on other securities rose £20,000. The latter is 
subdivided into “‘discounts and advances”’ which fell 
£2,021,000 and ‘“‘securities’’ which increased £2,041,- 
000. Public deposits rose £611,000, whereas other 
deposits fell off £1,605,000. Other deposits imcludes 
bankers accounts and “other accounts’? which 
showed a decrease of £2,153,000 and an increase of 
£548,000 respectively. The rate of discount re- 
mains 544%. Below we furnish a comparative 
statement showing the various items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1926. 
May 15. (fay 16. May 18. May 19. May 20. 
£ £ £ £ £ 

Circulation ___--- b362,810,000 134,834,000 136,169,645 146,985,585 147,241,395 
Public deposits - - - - - 9,290,000 19,164,000 12,757,974 18,852,321 15,747,690 
Other deposits_---- 97,148,000 95,376,000 102,094,453 104,335,977 102,231,950 
rr . CRD  ccavecae  <cbhtiducs. esmaieee  o< amimiel 
Other accounts- ---- DME: «daecsens  (hateecew  hetabbas ‘nna sawete 
Governm’'t securities 37,816,855 29,577,000 47,824,229 44,210,328 35,351,733 
Other securities._._.._ 27,331,000 55,846,000 47,220,123 69,064,510 72,026,792 
rn, ere. SE (oct odeus) (eddswebe)) @&tagens  woancduen 
Beers. wc ne De | thketnbe |. sidteeeee” (witeaenn. —~< saaewmud 
Reserve notes & coin 59,050,000 46,862,000 37,539,033 27,669,602 28,416,816 
Coin and bullion._a161,860,918 161,946,830 153,958,678 148,905,187 155,908,211 
Proportion of reserve 

to liabilities _-_-_-- 55.47% 40.91% 32.68% 22.46% 24% 
Bank rate--------- 54% 44% 44% 5% 5% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





The gold reserve of the Bank of France as reported 
in its statement for the week ending May 11, con- 
tinues to rise. The increase amounted to 62,970,381 
francs which brought the total up to 36,525,431,314 
frances, a new high for the year. Notes in circula- 


tion dropped 408,000,009 francs, reducing the total 
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to 63,419,739,910 francs as compared with 63,827,- 
739,910 franes last week and 62,847 ,739,910 francs 
two weeks ago. French commercial bills discounted 
dropped 638,000,000 francs, credit balances abroad 
declined 57,054,883 frances, whereas bills bought 
abroad gained 15,000,000 francs. A decrease was 
reported in current accounts and deposits of 234,000,- 
000 francs, in advances against securities of 25,000,- 
000 frances and in credit current accounts of 40,000,000 
francs. A comparison of the various items of the 


Bank’s return for the past three weeks is given below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes Status as of——————_ 
for Week. May 111929. May 41929. April 27 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings.___Ine. 62,970,381 36,525,431,314 36,462,460,933 35,788,083,078 
Credit bals. abr’d_Dec. 57,054,883 7,987,715,407 8,044,770,290 8,543,546,265 
French commercial 

bills discounted_ Dec. 638,000,000 5,838,635,646 6,476,635,646 6,453,635,646 
Bills bought abr’d_Inc. 15,000,000 18,330,852,994 18,315,852,994 18,481,852,994 
Adv. agst.securs..Dec. 25,000,000 2,415,419,213 2,440,419,213 2,283,419,213 
Note circulation__Dec. 408,000,000 63,419,739,910 63,827,739,910 62,847,739,910 
Cred. curr. accts.__Dec. 40,000,000 18,343,436,630 18,383,436,630 19,158,436,630 
Curr. accts. & dep_ Dec. 234,000,000 6,509,828,111 6,743,828,111 6,858,828,111 





Money rates in the New York market moved 
sharply upward this week as a result of the cus- 
tomary mid-month requirements for funds. At the 
start of the week, and at the close, when the demands 
had been met, rates for call funds ruled at the 6 and 
7% levels. In the mid-week session, which was also 
the 15th of the month, 15% was paid for daily ac- 
commodation. The rate Monday was 7% througkout 
on the Stock Exchange, whiie some trades were 
arranged early in the day in the unofficial “outside” 
market at 6%. Withdrawals of about $15,000,000 
by the banks caused sufficient tightening to cause 
cessation of the outside dealings at concessions. 
From an opening at 7% Tuesday, the demand loan 
figure was advanced to 10% in the course of the 
day. Withdrawals were again substantial. The 
’ renewal rate Wednesday was 10%, but competition 
for the limited offerings caused an increase to 15%, 
the latter rate ruling until the close, although more 
liberal offerings were made late in the session. 
Withdrawals amounted to about $20,000,000. With 
the period of greatest demand past on Thursday, the 
figure for call loans dropped from the renewal rate 
of 14% to a final Stock Exchange figure of 8%, with 
outside offerings reported at 6%. In the final 
money market session of the week, yesterday, re- 
newals were fixed at 8% and the rate for new loans 
subsequently dropped to 6%, while outside loans 
were offered at 5%. Brekers’ loans against stock 
and bond collateral, as reported for the week ended 
Wednsday night by the Federal Reserve Bank of 
New York on the basis of returns from member 
banks, showed their fourth successive weekly in- 
crease, the gain in this instance amounting to $14,- 
000,000. The statement of gold movements through 
the Port of New York for the same weekly period 
indicated imports of $6,827,000, and exports of 
$200,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day were at 7%, including renewals. On Tuesday 
the renewal charge was again 7%, but the rate for 
new loans advanced to 10%. On Wednesday the re- 
newal change was raised to 10%, while for new loans 
as high as 15% had to be paid. On Thursday the 
renewal charge was marked up still further to 14%, 
but from this there was a drop to 8% in the after- 
noon. On Friday the renewal rate was marked 
down to 8% and in the case of new loans there was a 


drop in the afternoon to 6%. . Time money rates 
have moved still higher, with the market very in- 
active. Quotations on every day of the week have 
been 9% for 30, 60 and 90 days and 834% for four, 
five and six months. The market for commercial 
paper has been extremely dull with virtually no 
activity. Nominally rates for names of choice 
character maturing in four to six months are 6% 
while names less well known are 614%, with New 
England mill paper quoted at 6%. 





The market for prime bank acceptances has con- 
tinued quiet this week, though a little more activity 
was manifest: beginning with Wednesday. Rates 
continue unchanged, the posted rates of the Amer- 
ican Acceptance Council remaining at 554% bid and 
514% asked for bills running 30 days,.and also for 
60 and 90 days, and 534% bid and 514% asked for 
120, 150 and 180 days. The Acceptance Council no 
longer gives the rate for call loans secured by ac- 
ceptances, the rates varying widely. Open market 
rates for acceptances have also continued unchanged 
as follows: 

SPOT DELIVERY. 


—180 Days——- -——150 Days— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ....._____- 5% 5% 5% 5% 5% 5% 
——90 Days—— ——60 Days—— ——-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Preime eligible bills. _......-_- 5% 5% 5% 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
EE OEE NG, x ohio cho sbidmnn sd wean 6 bie haen abawdnatecss 5% bid 
Pe PGE PINs oil su. cc dedeensub satdkndscucsactusububene 5% bid 





Announcement was made on May 13 by the 
Federal Reserve Board that effective May 14 the 
rediscount rate of the Federal Reserve Bank of 
Minneapolis would be increased from 4% to 5% on 
all classes of paper of all maturities. The 444% 
rate had prevailed at the Minneapolis Bank since 
April 25 1928. 

Yesterday (May 17) it was announced that the 
Federal Reserve Bank of San Francisco had been 
authorized to increase its rate on all classes of paper 
and all maturities from 414% to 5%. The increased 
rate will go into effect Monday, May 20. 

Reports were current yesterday (May 17) that the 
Federal Reserve Banks of New York and Chicago 
were seeking authority to increase their rates above 
the 5% figure. The following is the schedule of rates 
now in effect for the various classes of paper at the 
different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Previous 

May 10 Established. Rate. 
BOSON . . «2 - 2 0 ono nnn eno ne snensnnecceo=-= 5 July 19 1928 4% 
New Work . ..< 20. oc nn wccwwwcenencess-<ces 5 July 13 1928 44 
Philadelphia -.....------------------------- 5 July 26 1928 4% 
CN, i cecimiwnconcsnnnsb as cnanasnshae 5 Aug. 11928 4% 
Richmond. .------------------------------- 5 July 13 1928 4% 
DARE «go = oon cnn c es cceeecccnneceséeee 5 July 14 1928 4% 
CRIGANO.. 2... ecw cccccccccnccesscescenessees 5 July 11 1928 4% 
Ol PEE on cocwcacoccecsnncuehennesconnwe 5 July 19 1928 4% 
Minneapolis - - - --------------------------- 5 May 14 1929 4% 
TOON CHEE 6 oa cnn ce wcecntencsmescusescces 5 May 6 1929 4% 
TOE, a onc cock cesen ccendesensncnnesases 5 Mar. 2 1929 4% 
Ce PUOMINOD. oo ain wen nnnsenanesnnc sense 5 May 20 1929 4% 











Sterling exchange this week has been dull and lower, 
showing further evidence of pressure, although as a 
seasonal matter the pound sterling should be firm. 
The range this week has been from 4.841% to 4.84 15-16 
for bankers’ sight, compared with 4.8454 to 4.85 last 
week. The range for cable transfers has been from 
4.84 31-32 to 4.8514, compared with 4.851% to 4.85 5-16 





the previous week. There is really nothing new in the 
foreign exchange situation. The high money rates 
and disturbed credit situation and the uncertainties 
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with respect to official credit policy on this side are 
the outstanding factors creating disturbance and 
irregularity in the foreign exchange quotations. 
These features have been discussed here frequently 
in the past few months. The Bank of England has 
greatly strengthened its reserve position within recent 
weeks. Nevertheless the higher dollar rates are mak- 
ing it difficult for London to maintain sterling above 
the gold shipping point. At 4.85, American interests 
would have little difficulty in taking gold from Lon- 
don, and it is known that a few American bidders in 
the open market made attempts to buy gold this 
week, but the Bank of England bid up its price. 
Wall Street continues to expect an-increase in the 
New York Federal Reserve Bank rediscount rate and 
should such action be taken the English position 
would be made still more difficult, so that even the 
most favorable seasonal factors would hardly counter- 
act its effect. Yesterday the Federal Reserve Bank 
of San Francisco increased its rediscount rates to 5%, 
so that all twelve Reserve institutions are now redis- 
counting at 5%. Both the Chicago and New York 
Reserve banks have applications pending with the 
Reserve Board for permission to increase the redis- 
count rate above 5%, and it is generally understood 
that a 6% rate is sought. It might be expected that 
in the event of an increase in the New York Federal 
Reserve Bank’s rate of rediscount the Bank of England 
would counteract the effect by increasing its rate 
from the present 54%, which has been operative 
since Feb. 7, to 6%, but cable advices during the week 
indicate that sentiment in London is more positive 
than at any time that there will be no further marking 
up of the Bank of England rate. 

A London dispatch to Dow, Jones & Co. on Thurs- 
day stated that the London discount market is 
pessimistic regarding the money situation, owing to 
the persistent weakness in sterling-dollar exchange. 
Unless some recovery is made, the dispatch stated, 
it is expected that America will get gold in the open 
market next week, when two fast boats are sailing 
for New York. It is estimated that the exchange 
rate must fall below 4.85 to make export of gold 
bought from the Bank of England profitable at pres- 
ent rate of interest. The success with which the 
Bank of England has been acquiring gold during the 
past few months does not seem to justify this view of 
the situation. Sir Eric Hambros, at the annual 
meeting of Hambros Bank, Ltd., said that the 
monetary conditions in New York have led to an 
increased demand for London acceptances and that 
now practically the whole pre-war acceptance business 
is back in London, where it will probably remain. 
He declared that international traders found London 
the only stable money market and its central banking 
system the best in the world. He considers the time 
onportune for accepting houses and bankers to come 
together to fix minimum acceptance commissions, 
which have been cut far too low. Many bankers, 
despite the untoward condition ef the internatienal 
credit situation, seem to be of the opinion that ster- 
ling should soon show signs of improvement. They 
base this opinion upon the continued improvement 
in the gold reserves and the fact that in less than a 
month from now a new element ef strength will ap- 
pear, namely, the tourist trade, which will have a 
beneficial effect not only upon sterling but upon all 
principal European currencies. It has been esti- 
mated in some quarters that tourist expenditures for 
the coming season will reach approximately $900,- 





000,000. Although this seems to be a high estimate, 
the expenditures should be so great as to materially 
strengthen exchange. However, the tourist expendi- 
tures are perennial and it may well be doubted that 
transfers for this seasonal flow can counteract 
the great diminution in long-term credits which were 
so important a factor in strengthening the European 
monetary situation a few years ago, when money 
rates here were easy. 

This week the Bank of England shows an increase 
in gold holdings of £980,499, bringing the total to 
£161,860,918, which compares with bullion holdings 
on May 17 1928 of £161,946,830. The proportion 
of the Bank’s reserves to liabilities is now 55.47%, 
compared with 40.91% a year ago. On Saturday 
last the Bank of England exported £3,000 in sov- 
ereigns. On Monday the Bank received £775,000 
in sovereigns from abroad. On Tuesday the Bank 
bought £164,000 in gold bars and exported £2,000 in 
sovereigns. On Thursday the Bank bought £1,088 
in gold bars, and on Friday £17,000 in gold bars. 
At the Port of New York the gold movement for the 
week May 9-May 15, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$6 ,827 ,000, of which $6,689,000 came from Germany 
and $138,000 from Latin America. Exports consisted 
of $200,000 to Venezuela. The Reserve Bank re- 
ported no change in earmarked gold. Canadian 
exchange continues at a discount, the detailed rea- 
sons for which are no different from those enumerated 
here last week. 

Referring to day-to-day rates sterling exchange on 
Saturday last was irregular and dull. Bankers’ sight 
was 4.84 11-16@4.84 15-16; cable transfers, 4.85 3-16 
@4.8514. On Monday the market was steady. The 
range was 4.84 11-16@4.847% for bankers’ sight, and 
4.85 5-32@4.85 7-32 for cable transfers. On Tuesday - 
sterling was inclined to ease. Bankers’ sight was 
4.8454@4.84 13-16; cable transfers 4.85 1-16@ 
4.85 3-16. On Wednesday the market was irregular. 
The range was 4.8454@4.8434 for bankers’ sight and 
4.85 1-16@4.851 for cable transfers. On Thursday 
sterling was steady. The range was 4.84 19-32@ 
4.8434 for bankers’ sight and 4.85 1-32@4.8514 for 
cable transfers. On Friday the market was fraction- 
ally lower with the range 4.8414@4.84 11-16 for 
bankers’ sight, and 4.84 31-32@4.85 1-16 for cable 
transfers. Closing quotations on Friday were 4.84°% 
for demand and 4.85 for cable transfers. Commer- 
cial sight bills finished at 4.8414; 60-day bills at 
4.79 15-16; 90-day bills at 4.7774; documents for pay- 
ment (60 days) at 4.79 15-16; 7-day grain bills at 
4.8352. Cotton and grain for payment closed at 
4.8414, | 





The Continental exchanges have been dull and 
irregular and on the whole inclined to further ease. 
German marks have been an exception to the rule and 
registered a notable recovery this week. This resulted 
nét so much from the demand for marks as from the 
ckange in the Reichsbank credit policy. The Reichs- 
bank has been restricting credit to protect gold re- 
serves and its foreign exchange holdings. This has 


resulted in higher money rates in Berlin. It is usual 
for note circulation to decline following the turn of the 
month, but Berlin bankers expect rather sharp reduc- 
tions in this item to show immediately, accompanied 
by a material falling off of holdings of internal bills. 
The Reichsbank has been lending support to the 
mark by freely buying offerings of bills of exchange. 
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It is also apparent in the market that the Reichsbank 
is purchasing in foreign centers bills drawn on Berlin. 
Further evidence of the efforts being made in official 
circles to strengthen the mark and to improve the 
entangled situation is offered in the bill just intro- 
duced in the Reichstag by Finance Minister Hilferd- 
ing. This provides for the flotation of a 500,000,000 
mark (about $125,000,000) non-taxable loan. The 
Finance Minister advocates the measure on the 
ground that the present condition of the Reich’s ex- 
chequer demands urgent mobilization of domestic 
capital pending adjustment of Federal finances. The 
proposed bill, Dr. Hilferding said, is in the nature 
of an urgent emergency measure which can not be 
avoided in view of the tightening of the money market 
due to the differences at the Paris reparations dis- 
cussions. 

French frances are quoted slightly firmer. This is 
to be expected, as it has been the policy of the Bank 
of France for many months to move the rate about 
so as to keep a somewhat even marginal ratio between 
the franc and the mark. The statement of the Bank 
of France for May 10 shows a continuance of the gold 
buying which has been apparent for the past few 
weeks. An increase of 62,970,381 francs is shown 
in the gold reserve, which now stands at 36,525,- 
000,000 franes. The present high level of gold re- 
serves is reflected in the ratio of reserves to liabilities, 
which now stands at 44.67%, the highest level which 
has been reached since the stabilization of the franc 
last year. The legal requirement is only 35%. Money 
continues easy in Paris and bankers say that were 
it not for the uneasiness caused by the reparations 
deadlock much French funds would be flowing to 
Berlin at this time. If the domestic situation in 
France alone is taken into consideration no reason is 
apparent for expecting any tightening in the near 
future. However, the fact that money rates are 
advancing in foreign markets will, it is believed, 
result in increased export of French capital and the 
Bank of France may find itself obliged to raise its 
own rate of rediscount. Certainly were the repara- 
tions conference to come to a satisfactory conclusion 
and the international credit situation to become more 
clearly defined, there would be a marked export of 
French capital to other centers, with a consequent 
firming of rates in Paris. 

Italian lire are inclined to weakness. Figures cov- 
ering the foreign trade of Italy during the first quar- 
ter of the year show imports totaled 5,619,200,000 
lire, against 5,081,100,000 lire for the corresponding 
period of 1928; while exports were 3,282,200,000 lire, 
against 3,418,300,000 lire. While Italy normally 
experiences an import balance, it is much larger this 
year than last, amounting to 2,337,400,000 lire at 
the end of the first quarter, as against 1,526,800,000 
lire in the first three months of 1928. This has con- 
tributed in no small measure to the continued weak- 
ness in lire. It is of interest here to note that, ac- 
cording to the National Fascist Confederation of 
Commerce, the value of Italian exports to the United 
States expressed in gold has increased 58% since 
1913, while imports from the United States have 
grown 113%. 

While Polish marks have for a long time been rather 
steadily quoted in this market, Polish banking au- 
thorities experience much difficulty in maintaining 
the zloty with respect to neighboring exchange. The 
statement of the Bank of Poland as of April 30 indi- 
cates that the operations of the Bank in the exchange 


market have been extensive since the beginning of 
the year for the purpose of pegging quotations on 
zloty. While geld balances are practically unchanged 
balances abroad and holdings of foreign exchange 
have decreased materially. Foreign balances and 
exchange holdings used as note cover have decreased 
44,543 ,522 zlotys to Zl. 482,588,005; while balances 
and exchange not employed for cover have decreased 
93,004,011 to Zl. 93,822,327. This makes a total loss 
of foreign balances and exchange of 137,547,000 
zlotys or about $12,250,000. Bankers in Poland are 
alarmed at the flight of capital abroad, according to 
cables of the Department of Commerce. A group 
has requested that the Minister of Finance take 
steps to prevent further loss. More than 100,000,- 
000 zlotys have recently been deposited in Danzig. 
A lack of secrecy respecting bank deposits in Poland 
is said to be a contributing factor in the situation. 
Rumanian exchange is among the most inactive in 
the New York market. Nevertheless, interest at- 
taches to the unit this week owing to the fact that the 
National Bank of Rumania increased its rediscount 
rate on Tuesday from 8% to 944%. The 8% rate 
has been in effect since May 3, when it was advanced 
from 6%. 

The London check rate on Paris closed at 124.14 
on Friday of this week against 124.21 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.90 7-16 on Friday, against 3.9034 
on: Friday a week ago; cable transfers at 3.90 11-16, 
against 3.9054, and commercial sight bills at 3.90 3-16 
against 3.90 1-16. Antwerp belgas finished at 13.88 
for checks and 13.8834 for cable transfers, against 
13.8734 and 13.88% on Friday of last week. Final 
quotations for Berlin marks were 23.771 for checks 
and 23.78% for cable transfers, in comparison with 
23.70 and 23.71 a week earlier. Italian lire closed 
at 5.2334 for bankers’ sight bills and at 5.235¢ for 
cable transfers, as against 5.23 7-16 and 5.23 11-16 on 
Friday of last week. Austrian schillings closed at 
14.10 on Friday of this week, against 14.10 on Friday 
of last week. Exchange on Czechoslovakia finished 
at 2.96 against 2.96; on Bucharest at 0.5914 against 
0.5914; on Poland at 11.23 against 11.23, and on 
Finland at 2.5134 against 2.52. Greek exchange 
closed at 1.2914 for checks and at 1.291% for cable 
transfers against 1.2914 and 1.291%. 





The exchanges on the countries neutral during the 
war have been quiet and fairly steady, although most 
of them reflect in some measure the lower sterling 
quotations. Holland guilders, which were firm dur- 
ing the last few weeks, have been ruling slightly 
easier. This is attributed in some quarters to the 
higher money rates and to transfer of Dutch funds to 
neighboring countries, especially Germany. The 
Scandinavian units have been extremely quiet. 
Spanish pesetas have been irregular throughout the 
week and are somewhat lower. Bankers’ sight on 
Amsterdam finished on Friday at 40.1814, against 
40.19% on Friday of last week; cable transfers at 
40.2014, against 40.2114; and commercial sight bills 
at 40.15, against 40.16. Swiss francs closed at 
19.2514 for bankers’ sight bills and at 19.2614 for 
cable transfers, in comparison with 19.2514 and 
19.2614 a week earlier. Copenhagen checks finished 
at 26.64 and cable transfers at 26.6544, against 
26.6414 and 26.66. Checks on Sweden closed at 
26.701 and cable transfers at 26.72, against 26.70% 





and 26.72, while checks on Norway finished at 26.65 
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and cable transfers 26.6614, against 26.6514 and 
26.67. Spanish pesetas closed at 14.24 for checks 
and 14.25 for eable transfers, which compares with 
14.27 and 14.28 a week earlier. 


The South American exchanges continue dull and 
inactive. Argentine pesos have been on the whole 
much weaker than in several weeks, despite the 
recent gold shipments from Buenos Aires. Brazilian 
milreis have also ruled lower. The optimistic tone of 
the annual message of President Washington Luis of 
Brazil published last week was interpreted by the 
market as bullish for this unit. Present closing price 
for Argentine paper pesos, 42.08 for cable transfers, 
compares with 42.80 a year ago. ‘The high for the 
paper pesos in May last year was 42.80 and the low 
was 42.72. The figures compare with 42.45 par of 
exchange. Argentine paper pesos closed on Friday 
at 42.02 for checks, as compared with 42.05 on 
Friday of last week; and at 42.08 for cable transfers, 
against 42.10. Brazilian milreis finished at 11.85 
for checks and at 11.88 for cable transfers, against 
11.87 and 11.90. Chilean exchange closed at 12.10 
for checks and 12.15 for cable transfers, against 
12 1-16 and 12%; and Peru at 3.99 for checks and at 
4.00 for cable transfers, against 3.99 and 4.00. 


The Far Eastern exchanges continue uncertain, 
with the silver units showing ease on account of the 
easier ruling rates for silver. During the early 
part of the week China was engaged in reselling 
silver, but subsequently made forward purchases. 
The Chinese buying was offset by freer offerings 
from the United States and the Continent. Jap- 
anese yen continue to show ease. Closing quota- 
tions for yen checks Friday were 44 11-16@447%%, 
against 44 11-16@45 on Friday of last week. Hong 
Kong closed at 48144@48 11-16, against 4854@4834; 
Shanghai at 59 13-16@60, against 603<@60 9-16; 
Manila at 50, against 50; Singapore at 56 3-16@56%, 
against 5614; Bombay at 363%, against 363<, and 
Calcutta at 3634, against 3634. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 11 1928 TO MAY17 1928, INCLUSIVE. 





| Noon Buying Rate for Cable Transfers to New York, 
Country and Monetary Value in United States Money. 


Unit. 




















| May 11. | May 13. | May 14. | May 15. , May 16. ; May 17. 

EUROPE— | & $ $ 3 3 3 
Austria, schilling.___- -140446 | .140448 | .140509 | .140497 | .140436 140446 
Belgium, belga___---_ -138816 | .138810 | .138823 | .138817 | .138810 | .138811 
Bulgaria, lev______-- -007197 | .007197 | .007236 | .007231 | .007184 | .007188 
Czechoslovakia, krone .029600 | .029595 | .029596 | .029592 | .029594 | .029594 
Denmark, krone ae -266509 | .266505 | .266502 | -266475 | .266470 | -266435 
England, pound ster- 

BG ae ntikivh a> sence 4.851736 4.851716 4.851028 4.850740 4.850468 4.850117 
Finland, markka_--_-_- 025160 | .025154 | .025161 | 025155 | 025152 | | .025151 
France, franc____.__- -639057 | .039060 | .039068 | .639069 | .039061 | .039061 
Germany, reichsmark.| .237089 | .237078 | .237154 | .237345 | .237510 | .237789 
Greece, drachma. --_-_- 012919 | .012922 | .012923 | .012926 | .012923 .012923 
Holland, guilder-...- -402110 | .402077 | .402019 | .401918 | .401922 | .401964 
Hungary, pengo---..- -174256 | .174250 | .174287 | .174275 | .174237 -174266 
Cs aes -052364 | .052364 | .052361 | .052358 | .052354 .052350 
Norway, krone.._.-- -266583 | .266585 | .266577 | .266564 | .266538 | .266509 
Poland, zloty ......- 111745 | .111622 | .111755 | .111970 | .111915 | .111787 
Portugal, escudo--_-._- -044640 | .044740 045040 | 044940 | 044640 | .044740 
Rumania, leu_...__.- .005943 | .005951 | .005955 | .005953 | .005943 | 005943 
Spain, peseta__..._-_- -142560 | .142432 | .142299 | .141960 | .142490 | .142309 
Sweden, krona___._-_- -267115 | .267110 | .267113 | .267121 | .267092 .267082 
Switzerland, franc..-| .192580 | .192569 | .192566 | .192569 | .192564 | .192577 
Yugoslavia, dinar_...| .017576 | .017573 | .017582 | .017581 | .017568 | .017575 
China— | 

Chefoo tael--..--- -622916 | .618333 | .620833 | .620833 | .618125 | .618541 

Hankow tael_-----| .616562 | .615625 | .614062 | .611562 | .612968 | .611093 

Shanghai tael_____- -600089 | .598035 | .598125 | .597857 £96428 | -594553 

Tientsin tael__. .- -633750 | .630416 | .630533 | .630416 | .631458 | .628125 

Hong Kong dollar__' .484696 | .483571 | .483660 | .484107 | .484017 | .483678 

Mexican dollar. ---| .434250 _ .433250 | .433375 | .433000 | .433437 | .431875 

Tientsin or Peiyang | 

CE ia nic cine at -434166 | .432916 | .433125 | .432916 | .431666 .430000 

Yuan dollar___._.- -430833 | .429583 | .429791 | .429583 | .428333 | .426666 
India, rupee........- -362105 | .361905 | .361868 | .361906 | .361868 | .361806 
pcos de Py oy aaorae (sites 446858 | .446311 | .446700 | .447386 

5. lar! . -55978 -659783 | .55991 Od | .65$ 

NORTH AMPR | 55978 55 6 560000 559783 
Canada, dollar. ____-_| -995209 | .994704 | .993385 | .993593 | .993490 | .993766 
CURSO. «ose nienx '1.0@0247 1.000142 |1.000000 |1.000060 |1.000000 |1.000131 
—— ae po tie | oes -479300 | .479425 | .478800 | .478400 

e ndiand, dollar.| .992620 | .992125 | .99 y j ‘ ‘ 2 j 

SOUTH AMER. | 10562 a 991132 991250 
Argentina, peso (gold)| .955760 | .955749 | .955803 | .955560 | .955504 | .955456 
Brazil, milreis....._- -118627 | .118690 | .118672 | .118781 | .118609 | .118600 
Ce Rg ik coc an -120426 | .120426 | .120420 | .120418 | .120549 | -120413 
Uruguay, peso___._.. | -971226 | .979487 | .978487 | .978987 | .978244 | .979787 
Colombia, peso____-.' .963900 .943900 | .963900 | .963900 | .963900 | .963900 











Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 








Saturday, | Monday, | Tuesday, |Wednesday| Thursd’y, Priday Aggregate 
May 11. | May 13. | May 14. | May 15. | May 16. | May 17. jor Week. 

= ae $ < $ $ 3 
134 000 COL} 121,000,000] 161,000,000] 162,006,000; 142,000,000) 145 100,000] Cr 865.000.0008 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 











| May 161929. | | May 17 1928. 
Banks of 

| Gold. Steer, | Total. | Gold. | Stlver. | Total. 

| £ £ | | £ | 
England - - 161,860,918) ---_---- 161,860,918 161,946,8 L—l rao 1,946,830 
France a__ 228,301,727, (d) 228,301,727 147,141,638, 13,718,032 160, 859, 670 
Germany b 88,231,220, €994,600 89,225,820 100,715,050, 994,600 101,712,650 
Spain... 102,397,000 28,652,000 131,049,000 104,318,000 28,030,000 132,348,000 
Italy. .---' 56,520,000 -.-.-.-./ | 56,520,000 50,406,000 --__-___| 50,406 
Netheri‘ds. 36420,000| 1,780,000 38-150. 000 36.263,000, 2,043,000 38,306 


1,270,000 28, 770,000, 22, 032,000, 





Switzerl'd_' 
Sweden_-__| 13,037,000 
Denmark _+ 9,594,008 443,000, 10,037,000 10,105, 000, 
Norway --| 8,157,000) adsaatwe 8,157, 000, 8,180, 000) 


Total week 751,861 865) 34,701,600 786,563,465 671,510,518 48,976,632 720,487,150 
Prev. week 749,364,933’ 34,948,600 784,313,533 671,149,093 49,250,632 720,399,725 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,481,300. c As of Oct. 7 1924 
d Silver is now reported at only a trifling sum. 


1,612,000 21.455,000 17,511,000 
13,037,000 12,889,000 otanason | 12,88 

















American Prosperity, Official and Actual. 

The first impression which the average reader is 
likely to derive from a perusal of the report of Presi- 
dent Hoover’s Committee on Recent Economic 
Changes in the United States, made public on 
Wednesday, is not only that the United States is 
tremendously prosperous, but also that its capacity 
for continued prosperity is wellnigh unbounded. The 
Committee does, to be sure, call attention to certain 
conditions which it characterizes as “spotty,” and 
sounds a mild warning about the need of developing 
“a technique of balance,” but what it has to say at 
these points is so far overshadowed by its optimistic 
view of the general situation as to lead most readers 
of the report to the conclusion that the unfavorable 
incidents of the present and the dangers of the future 
are not, on the whole, of very serious consequence. 

It is “the breadth and scale and ‘tempo’ of recent 
developments,” the Committee points out, rather 
than their novelty, that give those developments 
“new importance.” Surveying the period from 1922 
to 1929, to which alone the report refers, the Com- 
mittee “was struck by the outpouring of energy 
which piled up skyscrapers in scores of cities; 
knitted the forty-eight States together with 20,000 
miles of airways ; moved each year over railways and 
waterways more than a billion and a half tons of 
freight; thronged the highways with 25,000,000 


motor cars; carried electricity to 17,000,000 homes; 
sent each year 3,750,000 children to high school and 
more than 1,000,000 young men and women to col- 
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lege; and fed, clothed and amused the 120,000,000 
persons who occupy our twentieth of the habitable 
area of the earth.” In spite of the “spottiness” of 
industry, agriculture and commerce, “the broad 
social advantages of our accelerated activity flowed 
out over the land.” 

The use of power, for example, has grown “three 
and three-quarters times faster than the growth in 
population,” enabling farmers and manufacturers 
“to meet high labor costs by the application of 
power-driven specialized machines,” and turning the 
unskilled worker into a “skilled operator.” “The 
number of shareholders in the country’s business en- 
terprises has, it is estimated, grown from about 
2,000,000 to about 17,000,000; and out of increasing 
incomes these investors have continued to pour their 
savings into the stream of credit.” ‘The fortunate 
synchronizing of a high wage level and a stationary 
cost of living” has increased consuming power, and 
with the exception of 1924 and 1927, when there were 
“minor recessions,” there has been “a marked in- 
crease in the physical volume of production.” “We 
have become steadily less concerned about the prim- 
ary needs, food, clothing and shelter,” and earnings 
now leave a considerable margin for “optional con- 
sumption.” Further, the application to many kinds 
of services of “the philosophy of large-scale produc- 
tion,” together with the integration and organization 
of such services, have resulted in what the Committee 
describes as “mass services” which have “afforded 
employment for millions of workers crowded out of 
agriculture and the extractive and fabricating indus- 
tries” and “saved our country from a critical un- 
employment problem.” 

The Committee finds also that its survey “has 
proved conclusively what has long been held theoret- 
ically to be true, that wants are almost insatiable,” 
that “economically we have a boundless fieid before 
us” and that “there are new wants which will make 
way endlessly for newer wants as fast as they are 
satisfied.” We are “far from the saturation point” 
in the use of electrical devices in the home, and with 
about 70% of American homes “still without the 
radio . . . we seem only to have touched the fringe 
of our potentialities.” Social solidarity, too, is 
growing. Our expenditure of $2,500,000,000 a year 
on public and private education represents an in- 
crease of 250% in a decade, and the expenditures 
for free college and university education have gone 
up nearly 350% in about the same period. The 
equilibrium necessary to keep the complicated eco- 
nomic machine at continuous production has been, 
during the past few years, “fairly well maintained. 
We have not wasted the hours of labor by strikes or 
lockouts. Until recently we have not diverted sav- 
ings from productive business to speculation. There 
has been balance between the economic forces—not 
perfect balance, but a degree of balance which has 
enabled the intricate machine to produce and to 
serve our people.” 

What, now, are the “spots” in this glowing fabric 
of general prosperity? The report of the Committee 
mentions several. “While rayon manufacturers 
have worked at top speed, cotton mills have been on 
part time; while the silk hosiery business, the 
women’s shoe trade and the fur business have been 
active, there has been depression in the woolen and 
worsted industry; while dairying has been prosper- 
ous, grain growers have been depressed. Coal min- 
ing has been in difficulties” (the reference above to 





the absence of strikes and lockouts is strange read- 
ing when one recalls the prolonged disturbances in 
the coal fields), “and classes of wholesalers and re- 
tailers have been under grave economic pressure. 
Progress has been made toward more stable employ- 
ment in seasonal industries, yet ‘technological’ un- 
employment, resulting from the displacement of 
workers by improved machinery and methods has 
attracted attention.” Where the Pacific States, the 
South, and the East North Central area have pros- 
pered, “the New England States, and to some extent 
the Middle Atlantic section, have developed less rap- 
idly and have experienced some difficulties in adapt- 
ing their older industries to new conditions.” In 
recent months “investors, as well as a large body of 
speculators, have invested through the stock ex- 
changes not only their savings but the proceeds of 
loans secured through banks and brokers, until the 
credit structure of the country has been sufficiently 
weighted to indicate a credit stringency, resulting in 
an abnormally high rate for call money and an appre- 
ciable increase in the rate of interest for business 
purposes.” 

There will be no dissent from the position of the 
Committee when it declares, in speaking of the need 
of maintaining an “economic balance,” that “if nat- 
ural resources, especially the land, are wastefully 
used ; if money in quantity is taken out of production 
and employed for speculation; if any group develops 
a method of artificial price advancement which puts 
one commodity out of balance with other commod- 
ities; if either management or labor disregards the 
common interest—to this extent equilibrium will be 
destroyed, and destroyed for all.” It is nevertheless 
to be regretted that the Committee, in the only part 
of its findings that will be generally read (the dozen 
and more supplementary chapters which accompany 
the report make a bulky volume, and will probably 
be consulted only by specialists), should have 
touched so lightly upon some of the conditions in 
this country which are operating against prosperity, 
and should have passed over others altogether. 

We have repeatedly criticized the course and 
policy of the Federal Reserve Board in recent years, 
and have pointed out that the Board itself was 
largely responsible for initiating the orgy of stock 
market speculation which the country witnessed in 
1928. It is known now, and from no less an author- 
ity than the Board itself, that when the Board em- 
barked upon its unfortunate credit policy, in the 
winter of 1927-28, it did so with the deliberate inten- 
tion of extending financial aid to Europe even at 
the cost of stimulating speculative excesses in the 
United States. A defence of the Board’s policy, writ- 
ten jointly by Professor O. M. W. Sprague, of Har- 
vard University, and W. Randolph Burgess, of the 
New York Federal Reserve Bank, appears as one of 
the supplementary chapters of the present report of 
Mr. Hoover’s committee. There is small evidence 
that the Board’s policy conferred any permanent 
benefit upon Europe, but it would be interesting to 
know whether the Committee thinks that the Board 
was justified in upsetting the American stock mar- 
ket for the sake of doing something for Great Britain, 
France or Poland, or whether the course which the 
Board has pursued during the past few months, 
when, presumably, the report of the Committee was 
being written, has tended to enhance the prosperity 
of American business. If it does, it has been singu- 
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cism from the financial and business world which the 
policy of the Board has evoked. 

There are other clouds on the horizon. The rail- 
ways of the country, taken as a whole, are far from 
earning the modest return on their investment 
which the Transportation Act allows, at the same 
time that the more prosperous systems, if their earn- 
ings exceed the statutory maximum, are subject to 
the “recovery” of the excess for the benefit of sys- 
tems whose earnings are small. The Interstate 
Commerce Commission has extended little aid 
toward carrying out the consolidation of railway 
systems for which Congress has provided, and rev- 
enues from passengers and freight are menaced by 
the rapid development of air and motor transport 
and elaborate plans for inland waterways. The 
plight of the farmers, to which the Committee report 
merely alludes, was regarded as so pressing as to 
constitute the chief issue in last year’s Presidential 
campaign, and Congress has been called in early 
session primarily for the purpose of dealing with it; 
yet that same Congress, under the guise of affording 
the farmers some relief, has launched a scheme of 
wholesale tariff revision which threatens to disturb 
industry and business far and wide, and jeopardize 
our commercial relations with countries which, like 
Canada, are among our best customers. Doubtless it 
is true that the huge volume of foreign loans which 
the United States has supplied has been of some 
assistance to the countries or businesses which have 
received them, but a tariff policy which increases 
the difficulty of repaying principal or interest in 
the only form in which, ultimately, payment can be 
made, is a poor method of insuring the “economic 
balance” of which the Committee discourses. 

The fact is, of course, that our economic prosperity 
is subject to so many exceptions and qualifications 
as to make an affirmative generalization very un- 
safe. No less an authority than former President 
Coolidge, facile princeps among the staunch advo- 
cates of governmental economy, has declared that 
the end of economy in Federal expenditure has been 
reached, and that the country must now face in- 
creased expenditure. What with flood control, farm 
relief and naval construction, the Treasury sur- 
pluses which have aided us in the past few years 
seem likely to dwindle to relative unimportance, if 
indeed the surplus does not disappear altogether. 
The States and municipalities are staggering along 
under a mountain of debt which annually grows 
larger, and taxation takes a heavy toll from such 
individuals and corporations as are moderately suc- 
cessful in making a profit from business or invest- 
ments. Higher and higher wages and shorter and 
shorter working periods cannot permanently avoid 
adding to the cost of what is produced, or of the 
“mass services” which are performed. The nation, in 
short, is spending its earnings lavishly and borrow- 
ing inordinately from the future. Mr. Hoover's 
Committee, we think, would have been better ad- 
vised if it had pointed out fearlessly the dangers of 
the pace that is being set, instead of giving to its 
criticisms and warnings, all of them excellent as far 
as they go, so small and incidental a place as to 
cause them, we fear, to be largely overlooked. 








Tariff Protection and Debenture Bounty. 
Whether or not infant industries, freed from 
foreign competition, grow into giant monopolies that 
oppress the people by excessive prices, manufac- 





ture, one of the great divisions of our business 
activity, demands and receive “protection,” in the 
form of a tariff-tax on imported goods of like char- 
acter. It is claimed, and likewise denied, that the 
manufacturer by this means is enabled to make a 
profit equal to the tax thus levied. It is even claimed 
that for many articles, thus protected, he charges 
less in foreign countries than in our own. The 
“Tariff” has been for well nigh half a century a 
football of politics, and protectionists have fre- 
quently shifted their position as to the reason for 
and the effect of tariff duties. In all this time agri- 
culture, another great division of our industry, has 
stood apart, claiming that because it produces a 
surplus of foodstuffs, it has been compelled, by the 
Tariff, to buy in a dear market and sell in a cheap 
market. In consequence, it has cried out for redress, 
though the political party claiming to be, in many 
campaigns, its special sponsor has never had the 
courage to declare for free trade but has been for a 
“tariff for revenue only.” This, we think, will not 
be disputed as recognized political history. 

In 1914 came the world-war, causing tremendous 
inflation in both manufacture and agriculture. 
Prices of agricultural products rose enormously and 
production thereof increased rapidly. When at last 
peace came the prices of agricultural products fell 
correspondingly, carrying down with them the in- 
flated prices of crop lands—and as a consequence 
the great industry of agriculture slumped. On the 
other hand, the great industry of manufacture, while 
compelled to meet (out of its huge profits) the costs 
of readjustment and reconstruction, was better able 
to save itself because of the Tariff, that shut out 
foreign competition, and because of restrictive immi- 
gration laws, and the fact of the credit position of 
the United States and the impoverished condition 
of the war-ridden countries. Undoubtedly because 
of these conditions the farmers, compared to their 
position before the war, fell into hard straits. But 
for all that, those who refused to be moved from 
their normal business by the inflation of land and 
food prices, were still in an independent position 
and are to-day safe and sound on their farms 
able to cope with depression and maintain them- 
selves. 

On this situation politics and professional farm- 
ers’ organizations seized, to raise a hue and cry for 
“farm relief.” And in the last election both the 
leading parties promised such relief, though by 
slightly differing methods. Legislation attempted 
before the campaign had failed repeatedly through 
Presidential veto and otherwise. In a word, the 
long agitation culminated in a demand upon Con- 
gress to “equalize” the condition of agriculture with 
that of manufacture. We shall not go into the 
methods proposed by the McNary-Haugen bill and 
others. Our purpose is to bring into direct contrast 
manufacture and agriculture as great industrial 
entities as they stand and must always stand before 
the Government of the United States. Constitu- 
tionally neither is a pet or favorite of the Govern- 
ment. Protection of the one by tariff is incidental 
production by taxation; the purpose of the tax, how- 
ever, is protection—tariff being a hurdle foreign 
imports must overcome. But the Government does 
not levy, thus, a direct tax upon manufacture, the 
levy is upon foreign goods seeking admission—the 
effect being to enhance price to the home consumer 
and to lessen competition. 
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This method is not applicable to agriculture in 
the main, though efforts are being made in that 
direction. The reason is simple and well under- 
stood. Consequently a plan is proposed for agri- 
culture which is known as the “debenture plan,” 
being in fact a bounty upon agricultural exports. 
That it takes the form of certificates equal to one- 
half the tariff tax on like products may be regarded 
as a mere incidental. The sole, the main, object is 
to equalize the returns (profits) of manufacture and 
agriculture. No more preposterous undertaking 
was ever attempted. Who or what can ever equalize 
the profits of these two great dissimilar industries? 
No thought is given to the amount of capital em- 
ployed in each. No thought is given to the unlike 
processes by which each produces, distributes, and 
consumes. Agriculture is of the soil; manufacture 
of the shop. Agriculture is founded on necessity ; 
manufacture upon need and luxury. Manufacture 
through machinery ministers to increase of produc- 
tion in agriculture; the latter feeds the labor of the 
former, and does not, save by more efficient workers, 
increase the output of the former. 

Manufacture makes innumerable articles, selling 
to a varied population of consumers; agriculture 
produces a few, comparatively, foodstuffs, that are 
of universal consumption. Manufacture makes the 
riding plow and the thresher; agriculture makes 
the wheat and the corn—that yet must be processed 
(manufactured) for consumption. Agriculture is 
subject to the seasons; manyfacture is largely inde- 
pendent of them. Agriculture consumes manufac- 
ture (according to the better method of living) ; 
manufacture consumes agriculture (according to the 
needs of life). Agriculture is fundamental; manu- 
facture is secondary, though correlative, the two 
being mutually sustaining. No power on earth can 
ever meet a tariff-tax benefit to the one, by a direct 
bounty on the other. Tariff indirectly aids all pro- 
duction of all manufacture; a direct bounty, though 
tending to increase domestic price of the whole of 
agriculture, is laid only on exportable surplus. 
With such disparities, under such natural con- 
ditions, in the face of world competition, unequal 
and unlike for each, any attempt to equalize returns 
to the two classes of operators by an artificial law 
is as futile as to try to make the dry lands equal the 
waters of the seas. 

But to such a pass has politics and the agitation 
of professional farm organizations brought us. And 
it matters little whether the half a billion revolving 
fund to co-operative marketing and stabilizing asso- 
ciations be the plan or the debenture-bounty be the 
plan, finally adopted, the effort is to accomplish 
the impossible. And bad as the debenture-bounty is, 
it has less red-tape than the other. Mark now our 
contention is, on the facts enumerated above, that 
there is no power, governmental or otherwise, that 
can put these two great industries on a common level. 
How much less, then, can an instrumentality for 
common rule, the Government of the United States, 
accomplish the end? And that government not in 
its majestic power (if we may put it this way) but 
in its delegated authority to six or a dozen men con- 
stituting a Federal Farm Board with unlimited dis- 
cretion. The Government will live a long time be- 
fore it ever confronts so egregious a proposal and 
plan. It will not take many years to demonstrate 
its absurdity. It may be, under the best of circum- 
stances and by the best of management, agriculture 
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will gain something, but unless there is some letting 
down of the tariff bars manufacture will go on as 
of old reaping profits that bear and can bear no 
equality to those of agriculture. For there is but 
one equalizing law of trade, the natural law of free 
competition, which as it applies the energies of all 
men to the resources of all the earth, becomes in the 
end that co-operation which is signified by the mutual 
benefits of production and exchange. Manufacture 
is so entrenched behind the tariff' that no one now 
seeks to dislodge it. Even the party, the party that 
has been a friend, forsook its time-honored position 
and fell into the arms of the tariff—seeking by the 
very method it has always said fleeced the farmer 
to bring to him redress and relief. No party seeks 
for a lower tariff, seeks to tear down its walls, in 








now seeking to apply the tariff to farm products— 
that does not touch sales of surplus in a world mar- 
ket—and by way of good measure seeks to grant a 
bounty or fee of some kind in addition. 








Personalities in Politics—Attacking 
Secretary Mellon. 


The controversy in the Senate over the eligibility 
of Secretary Mellon to serve another term as Secre- 
tary of the Treasury is a matter of deep concern to 
the people of the United States. That he has already 
served the country well is, we believe, universally 
admitted. Coming into office at a time when war- 
debt adjustment was paramount, he has handled 
large financial problems with skill and fidelity. He 
is one among half a dozen of the richest men in the 
nation. Making more money in his own behalf can 
have to him little interest. And while, therefore, he 
perhaps incurs no great monetary sacrifice in serv- 
ing the people, he no doubt takes pride in handling 
financial matters of great magnitude, and he de- 
serves and receives the thanks of the people. 

That he should be held out as an interloper on 
the ground that because of his personal interests in 
big corporations he is ineligible to the office he holds, 
is a source of regret. No shadow of wrong-doing or 
of bias in the discharge of his duties is charged 
against him. The sole trouble is that there is a 
hundred-year-old statute which says that: “No per- 
son appointed to the office of Secretary of the Treas- 
ury ... shall, directly or indirectly, be concerned 
or interested in carrying on business or trade or 
commerce ;” and the issue turns on whether the hold- 
ers of stock in corporations are so interested within 
the meaning of the ancient statute. That there is 
room for a reasonable interpretation of the wording 
of this law may be admitted. 

But a stockholder who takes no official part in 
the management of such corporation is certainly not 
himself engaged in trade and commerce. And Sec- 
retary Mellon at the incumbency of his office dis- 
posed of his holdings in banks and trust companies 
and resigned from all directorates. He still holds 
certain corporate stocks, and on investigation it 
turns out that practically all the Secretaries that 
have held the office likewise have held stocks during 
their terms of office. Former Secretary Glass is 
quoted as saying: “If Mr. Mellon is disqualified 
as a Secretary of the Treasury for holding stock, I 
was certainly ineligible to office, Alexander Hamil- 
ton was ineligible, and so was every other Secretary 





of the Treasury.” It appears that Secretary Glass 
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has informed the Committee that “he owned stock 
in two newspapers while he was in the Cabinet, and 
was also one of the largest individual stockholders 
in an industrial enterprise in his home town.” Sen- 
ator Steiner, it further appears, has laid before the 
committee communications obtained from other Sec- 
retaries stating that they held corporate stock as 
follows: “Leslie M. Shaw and George B. Cortelyou 
in the Cabinet of President Roosevelt; Franklin 
McVeagh, in the Taft Cabinet; William G. McAdoo 
and David Houston, in the Wilson Cabinet.” A 
letter of Hamilton has been produced in which he 
said the statute under which the committee is pro- 
ceeding was hastily drawn and ill-advised. 

It must seem on the face of these historic con- 
ditions that the whole investigation should be 
thrown out as a “mare’s nest,” unless specific ac- 
tivity in commerce can be attached to Mr. Mellon 
himself which is not even asserted. Evidently, 
though the statute be obsolete, the thing to do is to 
repeal the law or to re-enact it in understandable 
terms. Meantime, the Secretary’s office is attacked 
in a public way. It happens that being appointed 
as a hold-over, under ample precedents, there is no 
need for confirmation. Why then all this bother 
and pother? We cannot refuse to believe that poli- 
tics is at the bottom of it, though the motive may be 
sincere and the effort within the prerogative of the 
Senate. But there is correlative to all laws an equity 
which is a form of justice that cannot always be 
expressed in law. And in this sense every man, 
whether his office be high or low, is entitled to a 
fair deal. No new act of the Secretary of the Treas- 
ury rendering him amenable to this obsolete statute 
has been brought out in the discussion. But his 
repute gained through years of service must suffer 
at the hands of those who are uninformed and who 
read only surface comments. 

Before long this inquiry will have run its course. 
At best it is a belated investigation. Mr. Mellon 
has served the people for eight years. And he will 
serve more years with distinction and honor. But 
there is a lesson in the brief episode we may ponder 
with profit. Ordinarily, nominations are considered 
in executive session. One of the reasons is that 
Senators may be free in their expressions and that 
criticism may not harm the nominee should his name 
be rejected, and surely so dignified a body as the 
Senate of the United States would wish at all times 
to protect the individual from even the slightest 
innuendo or thoughtless assail. Time after time the 
“investigation” activities of the Senate in other lines 
have been discussed by the Press, and the inquiry 
is becoming general: Is this the province of the 
Senate. 

Now under the duty of confirmation of Presi- 
dential appointments as to their fitness to perform 
the duties of the office the character and abilities 
of the appointee come under scrutiny. But this does 
not authorize the public consideration of the circum- 
stances of the private business affairs of men, or so 
it seems to us, unless the character and qualifica- 
tions of the appointee are involved. The Senate 
might investigate the fitness of the law to the office 
rather than the fitness of the man to the office, 
since in the case of Mr. Mellon his fitness is not 
involved so far as ability and conduct are concerned. 
All these investigations of business and business 
men by the Senate soon pass beyond the securing 
of information preparatory to law-making and be- 





come inquisitorial into private affairs. The Senate 
is not constituted for this purpose. It is not the 
censor of business practices. It is not the guardian 
of the people against their own business methods 
wrought out of actual experience. 

As it is, we have the spectacle of the greatest law- 
making body on earth haling citizens before its in- 
vestigating committees and demanding an exposure 
of private business affairs, which, if wrong and in 
violation of law, are already amenable to the courts. 
In the case of the Treasuryship can it be assumed 
that only men who own nothing that touches active 
business alone are eligible? The fact that a man 
has become experienced in finance ought ordinarily 
to qualify him for the position of Secretary of the 
Treasury rather than the reverse. We make no 
charge that appointments are ever held up solely 
to embarrass an Administration, but so it appears 
to some of the correspondents who look on. Our 
concern is for the right of the individual to be free 
from the incidental aspersions upon character which 
attach to these proceedings. Every man high or low 
is entitled to the character he has builded through 
the long years of a business career. The Senate 
is not rightly engaged in any kind of detective 
work. 








The Autobiography of Lord Haldane. 

Readers of the autobiography of Lord Haldane, 
just brought out by Doubleday, Doran & Co., will 
appreciate the valuable addition he made to the long 
years of his varied and always remarkable public 
career by taking advantage of the few leisure hours 
of his last year or two to write this story of his life. 
The final chapter was written shortly before his 
death, which came gently, August 19 1928. While 
at 72 years of age he was still engaged in delivering 
public addresses and had just experienced the hap- 
piness of being elected Chancellor of the University 
of St. Andrews, a university he greatly loved. 

It is difficult to compress the story of the chief 
events of so full a life into a brief editorial. It 
embraces thirty years of the life of an exceptionally 
able and hard working youth; twenty years more 
of work at the Bar covering prolonged activity in 
Parliament in a seat won in a sharp contest; a lead- 
ing place in the Liberal Government, followed by 
Secretaryship in the War Office; becoming Lord 
Chancellor in 1912; resigning in 1915 only to con- 
tinue rendering intense public service; joining the 
Government again in 1923, only to become Lord 
Chancellor for three years of the party’s continuance 
in power, then to remain active in many directions 
in the House of Lords. 

Of his early life, he says: “I was a keen student 
of how to work at the Bar. I learned the importance 
of inspiring confidence. Success in the profession 
was essential if it were to be possible for me to 
devote myself later to public life.” In his subse- 
quent success before the higher judges he bears testi- 
mony to the value of his study of character, and 
“the psychology of advocacy,” which did him con- 
stant service. In 1898 he began systematic travel 
in Germany, gaining wide and highly valued ac- 
quaintance with German literature and public men. 
It resulted in a permanent interest in the cause of 
education in England, in which he labored in all 
directions. He led in the founding of the Univer- 
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becoming eventually Chancellor of the latter. He 
was largely instrumental in reviving and enlarging 
the scope of the University of London. He deliv- 
ered the Gifford lectures at St. Andrews University, 
to which he was especially attached. So great was 
the pressure upon him in Parliament that these lec- 
tures had to be prepared in odd times for two years, 
and were delivered at last extempore from his notes 
and taken down in shorthand that they might be 
published afterwards. He was Chairman for four 
years of the Royal Commission on the affairs of 
London University, while serving as Secretary of 
War, and again under similar conditions he served 
as Chairman of the Commission that founded the 
University of Wales. 

Meanwhile he had won many friends in Parlia- 
ment—Gladstone, Asquith, Morley, Edward Gray— 
with whom he became especially intimate, and Ac- 
land, the Minister of Education, in whose work for 
the schools he was able to be helpful. Imperial Fed- 
eration and Preference he opposed in the interest of 
the freedom of the Colonies and the development of 
the Empire. The Colonial statesmen won his respect, 
and service on the Judicial Committee of the Privy 
Council gave him enlarged views of Liberalism, 
which was soon to play a large part before and after 
the war. With Morley on one side and Rosebury on 
the other, he, with Asquith and Grey, had a large 
part to play in the guiding of Britain through the 
critical and creative years of the closing and open- 
ing centuries. They had to oppose Mr. Gladstone on 
some part of the Irish question. Mr. Gladstone’s 
letter to him in return is so generous and kindly as 
to be a distinction to them, as to him. 

The university movement, with the success of 
Liverpool, Manchester, Bristol and London, won 
support. The cities caught the initiative and has- 
tened to establish universities of their own, while 
the older universities, Oxford, Cambridge, Glasgow, 
even Edinburgh and St. Andrews, felt their influ- 
ence and recognized a new day. Nor did the move- 
ment stop with the universities. Mr. Balfour intro- 
duced the Education Bill in 1902 which revolution- 
ized the local school boards, and, though it was in- 
complete, he supported it almost single-handed 
among his friends, and it has worked so well that it 
has made “a new national conception of school 
education,” according to the Encyclopedia Britan- 
nica. 

The same may be said of his service in expounding 
the new conception of the Empire. Mr. Chamber- 
lain was pressing a policy of protection under the 
form of Imperial Preference, while Haldane and 
Asquith felt called to oppose it in the interest of the 
counter call for science and organization as the great 
need of British industry. Germany was penetrating 
English markets by the employment of scientific aid, 
and only so could the situation be met. 

In 1905 the time had come for a broader Liberal- 
ism. Some changes were made and Haldane became 
Minister for War. Early in the African War he had 
been instrumental in creating an Explosives Com- 
mittee of leading scientists and artillery experts, on 
which he had to serve and in which he showed the 
ability and gained the knowledge which enabled him 
to do the great reconstructive work in the War Of- 
fice which was to appear when the World War 
opened. It was under his insistence that Grey be- 
came Foreign Minister, the position in which he was 
to render such distinguished and decisive service 
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before and during the war. Hand in hand they 
worked, and the new army was the great result. 
The old army was reorganized and made in the high- 
est form effective, and a Territorial Army localized 
all over England and Scotland under regular offi- 
cers to constitute a second line, with the Militia 
made into reserves to supply the main army. 

Haldane was soon invited to view the annual 
manoeuvers in Germany, and took advantage of the 
opportunity to visit Berlin and make acquaintance 
with the men who were molding the new Germany. 
This visit played an important part in his subsequent 
career. The next year, 1907, the German Emperor, 
with a large attendance, visited London, and the 
group were especially intimate with him. Camp- 
bell Bannerman died in 1908, Asquith became 
Prime Minister, and Haldane remained in the 
War Office completing his reforms and pressing 
similar ones on the Navy, which Churchill, on lines 
of his own, was quick to push. 

In 1911 he felt the need of relief from the heavy 
pressure under which he had long been, and turned 
aside to the Privy Council and the House of Lords, 
of which he had been made a member, and in 1912 
he was suddenly called to be Lord Chancellor again, 
and so returned to the Law. 

When trouble arose with the Germans over Agadir 
the Government insisted on his going at once to 
Berlin in hopes of preserving peace. Despite his 
intimacy there, he accomplished little, and events 
moved on rapidly to the outbreak of the war. In 
England’s anxiety, suspicion over his intimacy with 
Germany was aroused toward him. Ridiculous 
stories were circulated in the press, and when the 
Asquith Ministry had to be reconstructed he re- 
signed. 

For eight busy and fruitful years he was out of 
office. Despite impaired health, he devoted himself 
to the various public interests he had supported, 
and testimony to the value of his service is abundant. 
In 1923 Ramsay MacDonald sought his support, and 
once more he accepted the Lord Chancellorship be- 
cause of the need of his service in aiding various im- 
portant departments of the Government. This office 
he held with continuous activity till 1925, when the 
party went out of power. But he retained his po- 
sition in the House of Lords and engaged in many 
important affairs. He was in close intimacy with 
England’s leading men, and had gained cherished 
friendships in America. 

In a closing chupter of the autobiography, written 
in his 72nd year shortly before his death, he says 
many tender and wise things. “The autumn of life” 
has been “tranquil.” “If he had been endowed with 
certain gifts he might have accomplished more. He 
had not been slack in thought or action. All one 
can do is to put one’s best into the performance of 
the task before us. Finality of result can never be 
ours.” “We have to learn how to live before we can 
learn how to die. God is always within:” Modestly 
he says of himself: “I have kept this before my 
eyes.” 

The book is the record of a strong and noble life, 
large in its achievement and not less so in personal 
character. He lived in great days; he had great 


opportunities ; he faced great difficulties and passed 
through great crises, but he did not waver and was 
never daunted; through all he was true to himself, 
and has left a name of which his country may well 
be proud. 
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A Change of Heart by the Federal Reserve. 
{Editorial in New York “Journal of Commerce,’ May 9.) 


The various statements that have come from, or been 
given out by, Governor Young of the Federal Reserve Board 
during his wanderings on the Pacific Coast, have called 
attention rather sharply to some problems in connection 
with the present credit situation which have been very 
largely neglected, certainly during the recent past. It is 
probably no mere coincidence that the Federal Reserve Bank 
of Kansas City has raised its rate to 5%, while the other 
“414% banks” are reported to be on the point of doing like- 
wise. Governor Young in his statement has called attention 
to the fact that large quantities of funds have moved from 
the interior to New York, for the purpose of speculative 
application. While he has been inclined to speak of them 
as “savings” that have thus been shifted, the fact remains 
that the more interesting aspect of the problem is found in 
their transfer, rather than in the source from which they 
were drawn. 

Apparently the Reserve System thinks that by raising the 
rate a half per cent. in the interior, and probably on the 
*acific Coast, it may in some measure succeed in combating 
the movement of funds to the East. If so, the question may 
very properly be asked why this discovery has been made 
at so late a date, and why Governor Young and the Reserve 
Board have so long acquiesced in the maintenance of a dif- 
ferential in favor of the Eastern districts—a higher rate at 
the local Reserve Bank here attracting funds to this market 
and consequently relieving the local Reserve Bank of the 
rediscounting pressure that it might otherwise have felt. 
The whole question of adjustment of rates between districts 
has been under advisement for a long time, and without 
any consensus of opinion, for the Reserve System has 
changed its mind on numerous occasions, and it is only 
since 1927 that the present course of action has been fol- 
lowed. 

The normal policy for the Reserve System to follow is 
undoubtedly that of keeping rates in the interior quite 
materially higher than those in the Eastern districts. They 
are naturally higher, so far as the commercial rate of 
interest is concerned, and reversal of what is a normal 
situation certainly ought never to be allowed merely because 
of speculative distortion that has taken place on account of 





market operations. If conditions in this city should necessi- 
tate advances in rates, therefore, at any time, whether for 
the purpose of reducing speculative commitments or other- 
wise, the Reserve System ought to endeavor to bring about 
an adjustment, which would produce a corresponding ad- 
vance in the interior. This would be for the reason that 
the Reserve Banks ought certainly to be “teamed” together, 
and that the function of the Federal Reserve Board is more 
distinctly that of bringing about such teaming then it is to 
perform perhaps any other function. 

The objection to any rate readjustment in the Western 
districts has always been that the effect of it has been to 
inflict hardships upon “business” in the West by raising 
the rate that had to be paid for commercial paper, by local 
business users. Any such statement is obviously insincere. 
As Governor Harding, then at the head of the Reserve 
Board. wrote in 1920 to a Presidential candidate, who had 
urged that Reserve rates be lowered in Western districts 
in order to help the farmer, there is almost invariably a 
gap of 2 or 3% between the figures charged by the member 
banks to their customers in those districts, amd the Reserve 
Bank rates therein. As Mr. Harding then showed, it would 
be far better to have a change in State laws en the subject 
of usury than a change in Reserve rates. Western country 
banks—and city banks, too, for that matter—charge about 
what they please, and want to get what the traffic will bear. 
Ordinarily they get it. To pretend that shifts and changes 
of half a per cent. or so in the rediscount rate at the Reserve 
Bank affect, in any material degree, the actual charge 
to the farmers of the community, is, of course, sheer 
absurdity. 

Within the past year or two the Reserve System has 
largely lost its bearings as regards the control of rates, and 
the relationship between the various districts. The periods 
thus subject to criticism began in the autumn of 1927 with 
the autocratic enforcement of low rates upon the Reserve 
Bank of Chicago. It has continued in the follies of 1928, 
and the tinkering with rates which has resulted in a higher 
charge in New York than that which prevailed in Kansas 
City and Minneapolis. The time has come for a more 
tational interpretation of the rate question. Governor 
Young apparently is learning through study on the spot. 
[t is to be hoped that his conversion will be permanent and 
that he may evangelize his colleagues. 








Gross and Net Earnings of United States Railroads 
for the Month of March 


The showing of railroad earnings for March is 
much like that for the months immediately preceding. 
Compared with the same period last year there is— 
always speaking of the roads as a whole—moderate 
improvement in the gross earnings and the net earn- 
ings alike, rather more moderate in March than in 
February. As to both months, however, there is this 
qualifying remark to make, namely that the results 
each month cover one less day than the same month 
last year. In February the loss of a day followed 
from the fact that 1928 was a leap year when there- 
fore February contained 29 days instead of the cus- 
tomary 28 days. In March the loss is due to the 
circumstance that there were five Sundays in the 
month the present year, whereas March 1928 con- 
tained only four Sundays. The loss in this last in- 
stance therefore consists not in an actual diminution 
of the number of days, but in there having been one 
less working day—there having been 26 such work- 
ing days in 1929 against 27 days in 1928. 

Of course on many of the larger and more im- 
portant railroad systems traffic is not entirely sus- 
pended on Sundays. Passenger trains are run on 
Sunday schedules, even though no freight trains may 
be run. Still on no inconsiderable mileage and espe- 
cially in the case of short lines and minor branches, 
Sunday may be free from all traffic. Altogether an 
extra Sunday means more or less of a loss in traffic 





and in revenues And this should be borne in mind in 
considering the exhibit for the month of March. 
Our compilations show that aggregate gross earn- 
ings for the month the present year were $516,134,027 
against $505,249,550 in March 1928, giving an in- 
crease of $10,884,477, or 2.15%. The net earnings 
(before deduction of the taxes) were $139,639,086, 
against $132,122,686, the increase in this case being 
$7,516,400, or 5.68%, as per the following table: 





Month of March— 1929. 1928. Inc. (+) or Dec. (—). 
Miles of road (182 roads)... 241,185 240,427 +758 0.31% 
Gross earnings........-.--- $516,134,027 $505,249,550 +$10,884,477 2.15% 
Operating expenses-_-------- 376,494,941 373,126,864 + 3,368,077 0.87% 
Ratio of expenses to earnings-_ 72.94% 73.85% —0.91% 

Net earnings..........-.- $139,639,086 $132,122,686 +$7,516,400 5.68% 


In weighing the significance of the slight gains 
here disclosed, it should be borne in mind not only 
that the extra Sunday the present year served to 
some extent to reduce the amount and ratio of the 
improvement, but also on the other hand that the 
gains this year come after losses in both gross and 
net last year, and also after a rather indifferent 
showing in March 1927, correspondingly diminishing 
the importance of the increases now disclosed for 
1929 and revealing them as being a recovery of what 
was previously lost rather than as new gains. Gen- 
eral conditions favored good results the present year 
and yet were not uniformly satisfactory. The 


country enjoyed a high degree of industrial activity, 
whereas in March last year trade still lagged (out- 
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side of the automobile industry, which then had 
already begun to quicken its pace), and yet there 
are sections of the country which still appear to be 
an exception to the rule of activity in trade and 
business. The South for instance, if railroad rev- 
enues may be accepted as a guide, is still suffering 
more or less business depression. Perhaps the floods 
which prevailed during the month in several of the 
Southeastern States played some part in retarding 
recovery and the strikes at some of the cotton mills 
may have operated in the same way. 

The larger industries of the country, however, 
enjoyed an unusual degree of activity. In particular 
is this true of the automobile trade and the iron 
and steel industry. March production of motor 
vehicles in the United States, as reported to the 
Department of Commerce, was 584,733 as compared 
with 413,314 in March 1928 and 394,443 in March 
1927. Steel production in this country in March 
broke all records, being estimated by the American 
Iron & Steel Institute at 5,049,176 tons for the 26 
days of March the present year, against 4,507,520 
tons for the 27 days of March 1928 and 4,535,272 
tons for the 27 days of March 1927. The make of 
iron in the United States during March 1929, accord- 
ing to the statistics collected by the “Iron Age,” 
reached 3,714,473 tons, against 3,199,674 tons in 
March 1928, and 3,483,362 tons in March 1927. 

The activity in the industries here named found 
reflection in many other industries and the result 
altogether was of decided advantage to the railroads 
serving the great manufacturing districts, all of 
which show improved revenues, the gains, however, 
in most instances representing merely a recovery of 
the previous year’s losses. On the other hand, some 
of the same roads and systems suffered a reduction 
of their coal traffic in March 1929, this being con- 
trary to the experience in the month preceding, when 
the coal production ran well above that of the pre- 
vious year. Both the output of soft coal and of 
hard coal fell below that of the previous year. The 
contraction came somewhat as a surprise, but it 
would appear that in previous months coal mining 
was prosecuted on a greater scale than was war- 
ranted by the demand and needs of the trade. At 
all events, the quantity of bituminous coal mined in 
the United States in March 1929 reached only 
39,347,000 tons, against 43,955,000 tons in March 
1928, and 59,911,000 tons in March 1927. It is 
proper to state that the total last mentioned was 
really abnormal, being due to the fact that coal 
mining was then being pushed with feverish energy 
in preparation for the great strike at the Union 
mines throughout the country scheduled for April 1 
1927. Anthracite coal production in March 1929 
also fell below either of the two previous years, only 
5,044,000 tons of Pennsylvania anthracite having 
been mined in March 1929 as against 5,497,000 tons 
in March 1928 and 6,056,000 tons in March 1927. 
The output of soft coal and hard coal combined, it 
will be seen from the figures given, was only 44,- 
391,000 tons in March 1929, against 49,452,000 tons 
in March 1928, and 65,967,000 tons in March 1927. 

The further loss the present year in the soft coal 
output was rather unevenly distributed. The falling 
off was pretty general throughout the different dis- 
tricts, except that in Ohio, where there has recently 
been resumption of work at mines which had long 
been idle, the production was 1,600,000 tons against 
only 874,000 tons in March 1929, and that in a few 


other States the output the present year was a little 
larger than in the previous year. As coal is a very 
important item of freight with most of the railroads 
of the United States, the fact that there was a further 
shrinkage in that traffic the present year, after the 
big reduction from the abnormal total of the pre- 
vious year, will explain why some roads in different 
parts of the country form exceptions to the rule 
and report losses in earnings instead of gains. 

In the case 6f Western roads there was also a 
falling off in the grain traffic. This is true par- 
ticularly of the roads in the Spring wheat district 
of the Northwest, where also there continued to be 
some hindrance to traffic movements because of bad 
weather conditions—heavy accumulations of snow, 
along with snow slides, having proved exceedingly 
difficult of removal. The falling off in the grain 
traffic seems to have been due to the comparative 
absence of any export demand and the fact that 
farmers were dissatisfied with prevailing prices and 
perhaps also because they looked for a rise in values 
after the meeting of the U. S. Congress in extra ses- 
sion in April to enact some law for farm relief. 

The effect of these varying influences and con- 
ditions is seen in the varying character of the 
returns in different sections of the country and on 
different roads and systems. The Bureau of Rail- 
road Economics at Washington has just made public 
certain general totals regarding the volume of traf- 
fic for the different sections of the country which are 
interesting and very pertinent at this point. It is 
found that the volume of freight traffic handled by 
all Class 1 railroads (those obliged to file monthly 
returns) in March the present year amounted to 
40,212,666,000 net ton-miles, which exceeded by 
726,610,000 net ton-mile:, or 1.8%, the volume of 
traffic in March 1928, but was a reduction of 
1,604,240,000 net ton-miles, or 3.8%, under that for 
March 1927. Only the Eastern district, however 
(comprising the roads in New England and the great 
industrial States of the Middle and Middle West), 
shared in the present year’s increase, or to be exact, 
recovery. In this Eastern district the volume of 
freight handled in March 1929 was 5.5% above that 
for March 1928. On the other hand, the Southern 
district showed a decrease of 5.6%, and the Western 
district, comprising the Western half of the coun- 
try, also reported a decrease, though only of one- 
tenth of one per cent. 

As far as the separate roads are concerned, it has 
already been indicated that the best exhibits are 
made by the roads in the Middle and Middle Western 
States, which means that the great East-and-West 
trunk lines give a very good account of themselves, 
though this statement is subject to the qualification 
that the gains this year count very largely as merely 
an offset to the heavy losses sustained in March 
1928. The Pennsylvania RR. heads the list of in- 
creases, showing $3,041,753 gain in gross ‘and 
$1,901,391 gain in net; in March last year the Penn- 
sylvania RR. fell $6,447,684 behind in gross and 
$1,802,239 behind in the net. The New York Central 
this time shows $735,129 increase in gross and 
$28,946 in net. This, however, is the result merely 
for the New York Central itself. Adding the various 
controlled and auxiliary roads, the result is 
$1,412,927 increase in gross and $273,418 incerase ix. 
net. In March last year the New York Central lines 
showed $2,581,911 decrease in gross and $865,053 





decrease in net. The Baltimore & Ohio this time 
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reports $1,402,040 gain in gross and $1,341,772 gain 
in net. Last year in March the Baltimore & Ohio 
showed $2,685,015 loss in gross and $1,586,176 loss 
in net. 

In the Western half of the country the returns 
vary more or less, due to the conflicting effects of 
the influences already cited. In the case of the 
transcontinental lines in the Northwest, the Mil- 
waukee & St. Paul reports $509,026 decrease in gross 
and $1,114,264 decrease in net, but here we are in a 
section of country where the returns a year ago 
showed gains, not losses. The Northern Pacific this 
time reports $310,751 loss in gross and $474,585 loss 
in net. The Chicago & North Western, the St. Paul 
& Omaha, the “Soo” road and several others also 
have suffered the present time larger or smaller 
losses. The Great Northern, on the other hand, 
reports a gain of no less than $1,474,406 in gross and 
$1,279,608 in net. Possibly increased ore shipments | 4 
account for this, and it is to be noted that this year’s 
improvement follows $667,785 increase in gross and 
$338,679 increase in net in March last year. As we 
proceed further South in the Western half of the 
country, we find the Burlington & Quincy showing 
a shrinkage of $911,189 in gross and of $66,885 in 
net; the Rock Island reporting $305,611 gain in gross 
with $347,469 loss in net; and the Union Pacific 
showing $323,151 addition to gross with $96,370 de- 
crease in net. In the Southwest, the Atchison stands 
at the head of the list with $1,342,723 gain in gross 
and $1,470,558 gain in net; ja March last year the 
Atchison fell $2,241,604 behfnd in gross and $1,679,- 
802 behind in net. The Southern Pacific this time 
adds $1,587,989 to gross and $1,003,274 to net. The 
Missouri Pacific also makes a very favorable show- 
ing, with $400,434 gain in gross and $234,844 gain 
in net. The Texas & Pacific, on the other hand, 
which for several years has been recording con- 
tinuous improvement, and very large improvement 
at that, this month has $145,443 decrease in gross 
and $89,828 decrease in net. 

In the case of Southern roads, while losses are 
auite general, it is to be noted that the roads serving 
the South Atlantic seaboard—that is, located in 
Florida or connecting with the same—form excep- 
tions to the rule, and are able the most of them to 
show quite substantial improvement. That is an 
interesting fact as indicating recovery in that part 
of the country after long continued depression. 
Thus the Atlantic Coast Line reports $617,675 gain 
in gross and $953,174 gain in net; the Florida East 
Coast $347,078 in gross and $507,306 in net, and the 
Seaboard Air Line $380,550 in gross and $109,200 in 
net. Elsewhere in the South, however, there are 
quite general losses. The Louisville & Nashville, for 
instance, falls $1,293,388 behind in gross and 
$1,066,024 in net; the Southern Railway also shows 
a decrease, but relatively much smaller, namely 
$507,207 in gross and $689,961 in net for the South- 
ern Railway proper with $441,237 decrease in gross 
and $1,937,902 decrease in net for the whole South- 
ern Railway System. In the following we show all 
changes for the separate roads during the month for 
amounts in excess of $100,000, whether increase or 
decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF MARCH 1929. 
Increase. 


Pennsylvania. -........ $3,041,753 Atlantic Coast Li 817.67: 
Southern Pacific Gunes 1 587 989 |Michigan Central... ~~~ S16 261 
Great Northern_-______- 1,474,406 |Erie (3).-.........____ 607 ,203 
Baltimore & Ohio. _-___ ,040 | Detroit Toledo & Ironton 521,102 
Atch Top & Santa Fe (3) 1.342'723|N ¥ Chicago & St Louis_ 412,257 
New York Central ..___ @735,129 Missouri Pacific... ___.. 00,43 








Deer 
& Nashville -- $1.2 


ease. 
Los Angeles & Salt Lake 93 ,724| Louisville oe .386 
Seaboard Air Line_..-..- oe rts Chic Bur m & Quincy : 199 
~—s Pacific Ears ttt teh Chic Milw & + ype waa Be 
Chic Rock Isl & Pac (2)- 348°6 au Chic & North Watern. 460,126 
a EN 281,814| Northern Pacific ---~--- 310,751 
Missouri Kan Tex Lines 230,104| Kan Mex bs of Tex. 223 ,206 
Western Pacific. ......- 220,149] Del Lack & Western. --- 205,610 
Rich Fred’k’g & Potomac 209 ,327)| Chic St 4 Sime & Omaha 205,1 
Pittsburgh & Lake Erie-. 207 ,676| Minn St P & Sault Ste M. 202,281 
Lehigh Valley....-.--- 205,101) Texas & Pacific... ...-.-.- 145,443 
Central Vermont.....-- 183,163] Central of New J 138,735 
Hocking Valley....---.- 176.215| Terminal RR Asso of St L 138,035 
eS Se ae 173,359] Central of Georgia ..--- 136,283 
Wheeling | Lake Erie -- 165,944| Chic & Eastern on 126,879 
Long eae 163,846) Maine Central--.-.....--. 115,782 
Bessemer & Lake Erie -- 149,651] Norfolk Southern ----.-- 110,762 
Det Gr Haven & Milw.-_- 141,568) Kansas Mexico Orient- ~~ +329 
Grand Trunk Western -- 113 ,237| Minneapolis & St Louis-- 104,091 
Total (41 roads) ...-.-. $17,449,402; Total (20 roads) -.-.-- $6,623,616 








a These figures merely cover the operations of the New York Central 

itself. Including the various auxiliary and controlled roads, like the Michi- 
Central, the “Big Four,”’ &c., the result is an increase of $1,412,927. 

b This is the result for the Southern Railway including the 
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
the Georgia Southern & Florida, the New Orleans & Northeastern and the 
Northern Alabama, the whole going to form the Southern Railway System; 
the result is a decrease of $44 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF MARCH 1929. 





Increase. ease 
— a Pe ee RE CC eae 223 
op "2 oe Fe (3). 1,470,558) Det Gr Haven & Milw..- 141,202 
Saltknete & i te whales in x wee i {pepe 3,954 
Great aa. alte aia 1,279,608) Hocking Valley_.-..-.-.-- 135,880 
Southern Pacific (2).... 1,003,274| Seaboard Air Line-_--.-.-- 109,200 
Atlantic Coast Line_.._- 953,174| Delaware & Hudson +764 
Florida East Coast... - 507 .306| Colorado & Southern (2) - 105,990 
N YN H & Hartford__-_- 496 628 Prag yas 
Detroit Toledo & Ironton 464, Total (37 reads) .--.-.- $14,077,498 
New Chicago & St Louis. 441,653 
PM Sd pundnnncthoan be 416,713 Decrease. 
Los Angeles & Salt Lake_ 355,491| Cin New Orl & Tex Pac.. $1,281,361 
Central Vermont-_-_..._- 311,044! Chic Milw St P & Pac... i. 114,264 
Michigan Central... 310,059) Louisville & Nashville- -- 1:066,024 
Pere Merenstte i ail sade 297.715| Southern Railway ----.-- 6689.961 
3 — 260,163) Illinois Central_.....-- 527,528 
Missouri Pacific_--....-- 234,844| Northern Pacific. ~....-- 474,585 
Chesapeake & Ohio. _-_.-_ 187,534! Chic Rock Isl & Pac ©). ~ 347 ,469 
West Jersey & Seashore . 179,508) St Louis San Francisco(3) 257 ,929 
_ Aaa 166,269) Central of New Jersey -- 231,252 
Lehigh Valley__--..--- 157,514| Chicago & Northwestern 151,220 
Den & Rio Gr Western -- 157 ,466| Chic St P Minn & Omaha 113,101 
Rich Fred’g’b & Potomac 149,255 a 
Bessemer & Lake Erie_-__ 147 ,443| Total (14roads)------ $6,254,694 





Note.—The New York Central proper records an increase of 28,946. 
Including the various auxiliary and controlled roads, like the Michigan 
Central, the “‘Big Four,” &c., the result is an increase of $273,418. 

b This is the result for the Southern ae ee, n including the 
Alabama Great Southern, the Cincinnati New leans & T' Pacific, 
the Georgia Southern & Florida, the New Orleans & Northeastern nd the 
Northern Alabama, the whole goin ase to form thejSouthern Railway{System; 
the result is a decrease of $1,937,902 


Returning to a consideration of the grand totals 
for all the roads, it was stated above, that compari- 
son was with losses last year and indifferent results 
the year before. For March 1928 our tables regis- 
tered $26,410,659 decrease in gross and $4,034,267 
decrease in net. For March 1927 our records showed 
$432,616 increase in gross (a mere fraction of 1%) 
and $1,627,348 increase in net, or 1.21%. On the 
other hand, in March 1926 the showing was strik- 
ingly good with noteworthy improvement in gross 
and net alike. Our compilations for March 1926 
recorded $43,668,624 gain in gross, or 8.99%, and 
$24,561,652 gain in net, or 2214%. The fact is to be 
borne in mind, however, that these gains in March 
1926 followed losses in both of the years immediately 
preceding. Thus for March 1925 our statement 
registered $18,864,833 decrease in gross and $5,447,- 
665 decrease in net, while for March 1924 the loss 
in the gross reached no less than $30,628,340, though 
the loss in the net was no more than $2,514,076, 
owing to the reductions in expenses, reflecting grow- 
ing efficiency of operations. This growing efficiency 
in operation has continued ever since. And the 
further back we go the more striking the record be- 
comes in that respect—barring 1923, when weather 
conditions were extremely unfavorable and a gain of 
$59,806,190 in gross brought with it an addition of 
only $3,419,324 to net earnings—which last, how- 
ever, was the reverse of what happened in 1922, when 
a gain of $16,059,426 in gross was attended by a 
reduction of $38,577,773 in expenses, yielding $54,- 
637,199 gain in net, and the reverse also of what 
happened in 1921, when though the gross revenues 
showed a decrease of $1,483,390, the net recorded an 
improvement of $18,656,316. All this merely indi- 
cates that as the country got further and further 
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away from the period of Government control of the 
railroads, with its lavish and extravagant adminis- 
tration, railroad managers once more succeeded in 
obtaining control over the expenditures of the roads 
and were able to effect important economies and 
savings. . 

Weather conditions are not, as a rule, a great 
drawback to railroad operations in March (Janu- 
ary and February being the bad winter months) and 
in 1929 the drawbacks were only such as followed as 
the result of the severe cold and heavy falls of snow 
experienced in some of the far Western roads in 
January and February, to which reference was made 
in our reviews for those months. At different times 
during March there came reports of snow slides at 
widely seperated points in the section of the country 
referred to—from Colorado, from Dakota, from 
Montana, from the State of Washington, etc. In 
1928 the weather was not an adverse influence any- 
where. In 1927 likewise the weather did not exert 
any serious adverse influence except in several of 
the Rocky Mountain States, more particularly in 
Colorado and Wyoming, where repeated snowstorms 
eccurred all through the Winter months of 1927, 
making railroad operations difficult, and where even 
towards the middle of April an unusually severe 
Spring blizzard was encountered, seriously inter- 
rupting traffic. The latter extended also into South 
Dakota and into Western and Northwestern Ne- 
braska. In 1926, too, the winter for the country asa 
whole did not interfere with railroad operations to 
any great extent, though temperatures then were 
low and the season backward, whereas in March 1925 
the reverse was true, the weather then being mild 
and the season far in advance of the ordinary. In 
1924 the weather was also mild and the roads suf- 
fered no setback on that account. Back in 1923, on 
the other hand, weather conditions in March were 
extremely unfavorable. Moreover, in 1923, the 
Winter was very severe also in January and Febru- 
ary, with heavy snows, making the adverse effects 
cumulative and entailing outlays of great magnitude 
on that account. In discussing the severity of the 
Winter weather in our review of March 1923 we 
pointed out that in nearly the whole of the northern 
half of the country quite unusual weather conditions 
had prevailed. Here in the East in the last week of 
the month the Weather Bureau in this city on several 
days reported the lowest March temperature rec- 
ords during its existence. And the cold persisted 
right up to the close of the month. On the night of 
March 31-April 1, the latter being Easter, the offi- 
cial thermometer registered a temperature of as low 
as 12 degrees above zero. Previously the tempera- 
ture in this city on March 31 had never been below 
25. Furthermore, dispatches from Washington, 
D. C., in that year reported the coldest Ist of April 
ever experienced at many points east of the Missis- 
sippi River, with the mercury in Washington down 
to 15 degrees, 7 degrees under the record set April 
19 1875, and lower than ever registered after March 
21 in any year since the establishment of the Wash- 
ington Weather Bureau in 1870. But the cold in 
1923 was not so much of a drawback as the snow- 
falls and the snow blockades. Added to the numer- 
ous snowstorms in February, which had then so 
seriously increased operating costs, more particu- 
larly in New England and northern New York, there 
were, in 1923, other snowstorms during March, some 
of these in the West attaining the dimensions of bliz- 


zards. The result was that virtually everywhere 
outside of the South operating costs were heavily 
augmented. It was because of this that out of $59,- 
806,190 increase in gross earnings in March 1923, 
$56,386,866, as already stated, was eaten up by aug- 
mented expenses, leaving only $3,419,324 increase in 
the net. 

It has already been noted that the loss in the net 
in 1925 and 1924 came after four successive years 
of increase. On the other hand, prior to 1920, March 
net had been steadily dwindling for a long period 
past, until the amount had got down to very small 
proportions. For instance, in March 1919 there was 
a loss in net of no less than $52,414,969 in face of 
an increase of $10,676,415 in the gross earnings, and 
furthermore, March 1919 was the third successive 
year in which the March expenses had risen to such 
an extent as to wipe out the gains in gross receipts 
—hence producing a cumulative loss in net. In the 
following we give the March totals back to 1906. 
For 1911, 1910 and 1909 we use the Inter-State Com- 
merce figures, which then were slightly more com- 
prehensive than our own (though they are so no 
longer), but for preceding years, before the Com- 
merce Commission had any comparative totals of 
its own, we give the results just as registered by our 
own tables each year—a portion of the railroad 
mileage of the country being always unrepresented 
in the totals in these earlier years, owing to the re- 
fusal of some of the roads then to give out monthly 
figures for publication. 


> 








¥ Gross Earnings. Neat Earnings. 

ear. 
Year Year Inc. (+) or Year Year Inc. (+) 0 
Given. Preceding. | Dec. (—). Given. Preceding. | Dec. (—). 





Mar|ch— $ $ $ $ $ $ 

1906 _|129,838,708/ 116,861,229] + 12,977,479] 40,349,748] 35,312,906) +5,036,842 
1907 _|141,502,502/ 128,600,109] + 12,980,393; 40,967,927) 40,904,113 
1908 _|141,193,819|162,725,500|—21,531,681| 39,328,528] 45,872,154) —6,543,631 
1909 _|205,700,013/ 183,509,935] + 22,190,078) 69,613,713) 55,309,871} + 14,303,842 
1910 _|238,725,772|205,838,832| + 32,887,440) 78,322,811] 69,658,705) +8,664,106 
1911 _|227,564,915/238,829,705|—11,264,790| 69,209,357] 78,357,486) —9,148,129 
1912 _|237,564,332/224,608,654| + 12,955,678) 69,038,987) 68,190,493 + 848,494 
1913 _|249,230,551/238 634,712] + 10,595,839] 64,893,146] 69,168,291] —4,275,145 
1914 _|250,174,257|249,514,091 +660,166| 67,993,951| 64,889,423) +3,104,528 
1915 _|238,157,881/253,352,099|—15,194,218) 68,452,432] 67,452,082) +1,000,3 

1916 _!296,830,406/238,098,843| + 58,731,563] 97,771,590} 68,392,963) + 29,378,627 
1917 _|321,317,560/294,068,345] + 27,249,215) 88,807,466] 96,718,706] —7,911,240 
1918 .|362,731,238|312,276,881| +50,484,357| 82,561,336] 87,309,806] —4,748,470 
1919 _|375,772,750|365,096,335| + 10,676,415] 29,596,482! 82,011,451|—-52,414,969 
1920 _|408,582,467|347,090,277| + 61,492,190] 40,872,775] 27,202,867) + 13,669,908 
1921 _|456,978,940|458,462,330| —1,483,390] 58,538,958] 39,882,602| + 18,656,316 
1922 _|473,433,886|457,374,460| + 16,059,426| 113,468,843) 58,831,644 
1923 _'533,553,199|473,747,009| + 59,806, 190|117,117,122/113,697,798 +3,419,324 
1924 _1504,016,114|534,644,454/—30,618,340/114,754,514/117,668,590 —2,914,076 
1925 _|485,498,143/504,362,976|—18,864,833|109,230,086!114,677,751| —5,447,665 
1926 _|528,905,183/485,236,559| + 43,668,624) 133,642,754/109,081,102 + 24,561,652 
1927 .|529,899,898| 529,467,282 + 432,616] 135,691,649] 134,064,291) +1,627,358 
1928 _|504,233,099|530,643,758|—26 410,659] 131,840,275) 135,874,542 —4,034,267 
1929 _!516,134,027'505,249,550! + 10,884,477/139,639,0861132,122,686' + 7,516,400 


Note.—Includes for March 96 roads in 1906; 94 in 1907; in 1908 the returns were 
based on 152,058 miles of road; in 1909, 233,702; in 1910, 239,691; in 1911, 244,081; 
in 1912, 238,218; in 1913, 240,510; in 1914, 245,200; in 1915, 246,848; in 1916, 
247,363; in 1917, 248,185; in 1918, 230,336; in 1919, 226,076; in 1920, 206,319; in 
1921, 234,832; in 1922, 234,986; in 1923, 235,424; in 1924, 235,715; in 1925, 236,559; 
in 1926, 236,774; in 1927, 237,804; in 1928, 239,649; in 1929, 241,185. 
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When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
results are in full accord with what has been said 
in our remarks above. The Southern group shows a 
falling off in both gross and net (though with the 
roads in the Pocahontas region forming an exception 
to the rule and the Northwestern group likewise 
shows some decrease in both gross and net. Other- 
wise the record is one of general improvement. Our 
summary by groups is subjoined below. As previ- 
ously explained, we now group the roads to conform 
with the classification of the Inter-State Commerce 
Commission. The boundaries of the different groups 
and regions are indicated in the footnote to the table. 

District and Region. 





Gross Earntngs 





Month of March— 1929. 1928. Inc. (4+-) or Dec. (—) 
Eastern Distrta— $ $ $ % 
New England region (10 roads).... 22,155,356 22,125,763 +29,593 0.11 
Great Lakes region (34 roads) - ---- 95,685,376 91,825,041 +3,860,335 4.21 


Central Eastern region (28 roads) -.116,404,477 111,077,565 +5,326,912 4.78 








Total (72 roads) .....-...------ 234,245,209 225,028,369 +9,216,840 4.09 
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—_—_——_—_—Gross Earnin$8s———_—_—_—_—_ 


District — Region. 
Month of March— 1929. 1928.8 Inc. (+) or Dec. (—) 


Southern Dtstria— $ & % % 





























Southern region (31 roads) ..----.- 69,398,093 71,233,294 —1,835,201 0.03 
Pocahontas region (4 roads) -..--.-- 21,758,795 21,505,816 +252,979 1.17 
Total (35 roads) .....---------- 91,156,888 92,739,110 —1,582,222 1.71 
Western Distria— 
Northwestern region (18 roads).... 57,006,808 57,373,178 —366,370 0.64 
Central Western region (24 roads). 85,748,277 83,085,131 +2,663,146 3.20 
Southwestern region (33 roads).... 47,976,845 47,023,762 +953,083 2.02 
Total (75 roads) .......-------- 190,731,930 187,482,071 +3,249,859 1.73 
Total all districts (182 roads) ...... 516,134,027 505,249,550 +10,884,477 2.15 
District and Region. Nat Earntngs————————__ 
Month of March. M tleage-—— 1929. 1928. Inc.(+-) or Dec.(—) 
Eastern Distric— 1929. 1928. 8 $ 8 % 
New England region.. 7,279 7,294 6,648,813 5,887,962 +760,851 12.92 
Great Lakes region... 24,839 24,869 24,658,456 22,463,649 +2,194,807 9.77 
Central Eastern region 27,277 27,237 30,959,581 26,728,717 + 4,230,864 15.82 
Total.._...._....--- 59,395 59,400 62,266,850 55,080,328 +7,186,522 13.01 
Southern District— 
Southern region. .-..-- 40,135 40,011 17,548,292 19,943,375 —2,395,083 2.02 
Pocahontas region.... 5,632 5,619 7,550,340 7,006,077 +544,262 7.77 
Fae baiwda mw nee 45,767 45,630 25,098,632 26,949,452 —1,850,820. 6.88 
Western Dtstrtct— 
Northwestern region... 48,986 48,655 13,613,792 14,515,715 —901,923 6.22 
Central Western region 52,012 51,873 25,672,013 23,304,394 +2,367,619 10.16 
Southwestern region.. 35,025 34,869 12,987,799 12,272,797 +715,002 5.82 
TGS csiensneabsns 136,023 135,397 52,273,604 50,092,906 +2,180,698 4.35 
Total all districts. ...241,185 240,427 139,639,086 132,122,686 +7,516,400 5.68 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 

EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York.. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the wouthwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg 
W. Va., and south of a line from Parkersburg to the southwestern corner of en 
and thence by the Potomac River to its mouth. 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 


Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Regton.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louls to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprise the section lying between the Mis 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


Western roads, taking them collectively, had to 
contend with a severe falling off in their grain move- 
ment during March. The receipts of wheat, corn, 
oats, barley and rye, combined, at the Western 
primary markets for the five weeks ending March 30 
aggregated only 76,286,000 bushels, as against 99,- 
745,000 bushels in the corresponding five weeks of 
1928. With the single exception of wheat, all the 
different cereals contributed to the falling off, the 
decrease in the case of corn and oats being particu- 
larly pronounced. Bad weather and bad roads 
had much to do with the falling off. The receipts 
of wheat for the five weeks were 32,832,000 bushels, 
against 29,205,000 bushels in the corresponding pe- 
riod last year; the receipts of corn 27,437,000 bushels, 
against 47,955,000 bushels ; of oats 10,314,000 bushels, 
as compared with 15,238,000 bushels; of barley 4.,- 
419,000 bushels, against 5,623,000, and of rye, 1,284,- 
000, against 1,724,000 bushels. The details of the 
Western grain movement in our usual form are set 
out in the table we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


5 Weeks. Flour 


Wheat Corn Oats Barley Rye 

Ended Mar. 30. (bbis.) (bush.) (bush .) (bush.) (bush.) (bush.) 
Chicago— 

TED nnnson 1,166,000 1,782,000 7,566,000 1,716,000 799,000 240,000 

BI dirt a 1,212,000 2,416,000 16,748,000 5,414,000 831,000 246,000 
Mtlwaukee— 

SRE se vcnins 165,000 97,000 1,263,000 489,000 908,000 98,000 

SO Siitin 195,000 150,000 2,524,000 425,000 1,189,000 102,000 
St. Louts— 

1 Sx 668,000 3,671,000 3,928,000 2,445,000 Bee > ashe 

9008 56252 620,000 2,864,000 5,762,000 1,952,000 121,000 7,000 











Wheat Corn Oats Barley Rye 
(dbis.) (dush.) (bush.) (bush .) (bush.) (bush.) 
Toledo— 
C—O 2,658,000 212,000 682,000 18,000 14,000 
RODD cocsss 86 onwese 411,000 176,000 255,000 5,000 6,000 
Detrou— 
BED secccce eoqece 187,000 73,000 102,000 16,000 28,000 
a 154,000 201,000 OY Lee een 30,000 
Peorta— 
SOEe sucsce 327,000 177,000 1,980,000 591,000 oe. 
a ,000 144,000 2,944,000 1,229,000 278,000 5,000 
Duluth— 
MED bescce © senate 4,960,000 36,000 334,000 525,000 340,000 
BUND wsnoce | \sebade 4,474,000 96,000 80,000 - 890,000 
Minneapolis— 
TT ssssse  - sasbes 8,355,000 845,000 1,135,000 1,690,000 563,000 
Dib sencss ‘aneuen 10,281,000 1,605,000 2,329,000 2,504, 437,000 
Kansas City— 
DT aseses  wbamind 6,409,000 56,141,000 600,000 ee ° * pains 
BEE covasa caveva 4,091,000 6,848,000 Genet... netenae> *5 pbende 
Omaha and Indtanapolis— 
ME scone 8 shheee S.506,000 2308000 Riteeeee . eneene sndnce 
TE scescs  sepeen 1,884,000 7,845,000 2,398,000 -..--. ------ 
Stour City— 
Diigusss - ommet 101,000 396, 306,000 3,000 1,000 
wesc» «sapuke 103,000 1,333,000 422,000 Gee: .- etetes 
St. Joseph— 
iP nscons | asanes 474,000 1,372,000 nn”. wten: <.. geen 
i bhtonon aimee 738,000 1,573,000 186,000 5,000 1,000 
Wichtta— 
Dt chases  onabetn 1,435,000 773,000 Ce .ssedee. ‘obemee 
7 DE saseds sabyrek 1,495,000 300,000 Se |... eles =.) cided 
aul— 
BE aicase 2,326,000 32,832,000 27,437,000 10,314,000 4,419,000 1,284,000 
ae 2,428,000 29,205,000 47,955,000 15,238,000 5,623,000 1,724,000 
Jan. 1 to Mar. 30 
Chicago— 
a 3,125,000 4,301,000 29,660,000 6,527,000 2,251,000 586,000 
DD snwade 3,132,000 4,021,000 38,734,000 12,748,000 2,308,000 521,000 
Mtwaukee— 
SE éanest 441,000 265,000 4,142,000 1,191,000 2,224,000 162,000 
a 438,000 343,000 6,156,000 1,137,000 3,102,000 214,000 
St 1s— 
Pt kbenes 1,632,000 9,226,000 11,430,000 6,019,000 467,000 2,000 
1,562,000 6,695,000 10,469,000 5,249,000 456,000 23,000 
T 
2 4,009,000 581,000 1,497,000 35,000 28,000 
a ee 1,732,000 487,000 752,000 13,000 18,000 
Detrott— 
ere ee 415,000 246,000 326,000 24,000 72,000 
ee 469,000 337 ,000 362,000 8,000 67,000 
Peorta— 
eee 861,000 390,000 7,020,000 1,636,000 1,127,000 83,000 
_ = aes 951,000 301,000 7,521,000 2,543,000 1,001,000 5,000 
Duluth— 
See 8,761,000 700,000 698,000 1,530, 760, 
DE htbhin wae eice 10,922,000 113,000 184,000 872,000 2,152,000 
Minneapolis— 
pe ee 20,664,000 3,444,000 3,717,000 4,892,000 1,438,000 
PT siucon ~ “awaond 27,178,000 4,305,000 5,595,000 6,411,000 1,069,000 
Kansas City— 
Maes | o aaminiew 16,442,000 15,316,000 1,284,000 45,000 eek doaaaeo 
UD winess ebonee 10,479,000 20,219,000 ee en 
Omaha and — 
ae ee 6,610,000 13,134,000 4,292,000 -..--. -.---- 
Ee onasce " taveda 4,133,000 19,699,000 4,950,000 30,000 1,000 
Stouz City— 
aR enn 356,000 2,141,000 768,000 17,000 1,000 
Pb kates. Cavisne 355,000 4,096,000 1,015,000 15,000 7,000 
St. Joseph— 
DP cawnki -atigiwkt 1,959,000 4,289,000 6 oe 
ST bbe ce.* sieaee ,756, 4,592,000 352,000 5,000 1,000 
Wichita— 
ae 3,710,000 2,074,000 es ntenen - - aaneee 
Rea NKesd = | deamon 3,883, 1,075,000 SE <3 odenus | weaken 
Total alli— 
RE cnn ane 6,059,000 77,108,000 94,177,000 28,461,000 12,612,000 3,132,000 
1928 ...... 6,161,000 73,481,000 114695,000 33,385,000 13,816,000 3,572,000 


The Western livestock movement was also on a 
reduced scale. At Chicago the receipts comprised 
ouly 16,034 carloads, against 19,804 in March 1928 
and at Omaha 6,298 carloads against 8,920 carloads, 
but at Kansas City 7,116 cars, against 7,042 cars. 

The cotton traffic in the South this year was 
on a somewhat larger scale in March the present 
year, last seasons crop of the staple having been 
more plentiful. Gross shipments overland were not 
equal to those of March 1928, aggregating 80,093 
bales, as against 80,532 bales in 1928, 122,323 
bales in 1927, 77,256 bales in 1926, and 143,979 bales 
in 1925. Receipts of the staple at the Southern out- 
ports, however, where the size of the crop is most 
clearly indicated, comprised 375,133 bales in March 
1929, against 333,456 bales in March 1928, but com- 
paring with 893,604 bales in March 1927, as will be 
seen from the following table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH AND SINCE 
JAN. TO MARCH 31 1929, 1928 AND 1927. 
































March. Since Jan. 1. 
Ports. 

1929. 1928. 1927. 1929. 1928. 1927. 
112,317} 101,435} 230,117} 471,622) 403,557! 749,604 
4 231,890| 459,374 ,867| 803,875 
1, 77,513| 225,372} 387,212) 314,318) 675,572 
22,558} 12,067 ,804| 59,034 .934| 66,979 
145 1,063 444 624 1,311 1,718 
19,272} 35,674) 87,469} 50,160) 87,783 480 
6,039} 11,522} 53,435) 18,919} 37,391) 116,483 
8,467, 18,170) 14,645) 17,526 654 384 
9,525} 10,916) 27,417) 28,437 ,544| 90,454 
TOME sn Ses send 375,133! 333,456! 893,604/ 1,492,908! 1,229,359'2,784,549 
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Public Utility Earnings in March. 

Gross earnings of public utility enterprises in March, ex- 
clusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction and water 
services and comprising practically all of the important 
organizations in the United States, were $195,000,000, as 
compared with $187,726,994 in March 1928. Gross earn- 
ings, it is stated, consist, in general, of gross operating reve- 
nues, while net earnings in general represent the gross, less 
operating expenses and taxes, or the nearest comparable 
figures. 
cover exactly the same subsidiaries, owing to acquisitions, 
consolidations, &¢., but these differences are not believed 
to be great in the aggregate. This summary presents gross 
and net public utility earnings by months from January 1926, 
the figures for the latest months being subject to revision. 


In some cases the figures for earlier years do not. 





PUBLIC UTILITY EARNINGS. 























1926. 1927. 1928. 1929. 
Gross Earntngs— $ $ $ $ 
; 1 SES 177,473,781 191,702,022 196,573,107 203,000,000 
OEY ick Gominduabinw 165,658,704 177,612,648 187,383,731 :000,000 
iaalauplash didi Miasinastiedoaen 167,642,439 179,564,670 187,726,994 195,000,000 
Total (3 months).___.. 510,774,924 548,879,340 571,683,832 592,000,000 
Tis iaciscitneatip hpaiopiciitiianadeat 166,927,022 176,467,300 181,143,683 ............ 
pha eacaarg te 159,135,618 171,255,699 55 
a eae, 157,744,715 167,975,072 
2 SEE LAT SII .245,315 161,638,462 
Bai wicdaikinammen ad 153,188,101 162,647,420 
September. . 2.22... 2c 159,519,246 169,413,885 
ET ouckdoskaioaus 170,733,069 177,734,493 
DOGO vinin whadernccke 176,000,649 182,077,497 
DOI. oii a ccncdbuccis 188,146,705 194,985,134 202,000,000 -..........- 
Total (year).........-. 1,995,415,364 2,113,074,302 2,229,552,394 ...........- 
Net Earnings— 
NE 6 se ee 5a. 66,974,941 73,746,891 79,013,279 92,000,000 
EE EE ee 61,555,164 66,907,757 74,296,576 86,000,000 
aA Ee aad 60,696,920 66,412,739 72,811,146 85,000,000 
Total (3 months) ..___- 189,227,025 206,067,387 226,121,001 263,000,000 
ERIE AEE TE 59,471,359 64,907,729 68,971,324 .........--- 
BN that adden ool col 54,993,907 61,194,779 67,732,911 .......--.--- 
WevaaGbecdisssdeun.d 55,699,751 59,167,096 67,537,149 .......----- 
Citi ctbbicitin wketed 49,238,806 53,980,280 eee 
SO Serer ar 49,844,522 53,551,164 61,809,794 .....-..-.-- 
September -._...._.._. ,930,481 61,897,207 68,235,698 ........---- 
DN iisebesktkecucs 60,878,181 65,259,727 73,670,561 .........--- 
November_............ 65,844,729 70,214,468 81,363,806 .......----- 
SRE ES he 73,023,848 78,937,417 91,000,000 .....-.----- 
Total (year).........- 715,152,609 775,177,254 868,702,577 --.-.-.----- 








Report of President Hoover’s Committee on Recent Economic Changes—Sees 
‘‘Boundless Field’’ Before Us—Need of Applying Principal of Equilibrium 


in Economic Relations. 


A marked increase in the volume of production in the 
United States in the period from 1922 to 1929, joined to 
a corresponding increase in the consuming power of the 
American people is noted in the report of President 
Hoover’s Committee on “Recent Economic Changes,’ the 
Committee stating that: 

The balance which has been maintained between con- 
sumption and production is nowhere better shown than in 
the fact that wages have been rising, and that there has 
been no striking increase of unemployment in a _ period 
marked by the broadest technological advancement which 
we have yet known. 


“The conclusion is” says the Committee “that economi- 
cally we have a boundless field before us; that there are 
are new wants which will make way endlessly for newer 
wants, as fast as they are satisfied.” “We seem only to 
have touched the fringe of our potentialities” the Com- 
mittee says. It also observes: 

While ours has been a period of great economic activity 
and industrial productivity, and of a degree of economic 
stability which must be rated as high when we consider 
the readjustments in every department of economic life 
made necessary by the post-war crisis and by the transition 
from war economy to peace economy; and while America 
has a promising future, the outstanding fact which is illum- 
inated by the survey is that we can not maintain our 
economic advantage, or hope fully to realize on our eco- 
nomic future, unless we consciously accept the principle of 
equilibrium and apply it skillfully in every economic 
relation. : 


The report, which is of voluminous size, was made pub- 
lic May 15. In the foreword it is stated: 

From the report of the Committee we take the fol- 
lowing : 

FOREWORD 

As an outgrowth of the President’s Conference on Un- 
employment of 1921, three national surveys have been set up 
to enlarge the general understanding of our economic system 
and to stimulate the continuing reduction of unemployment. 
The first of these surveys was the study of Business Cycles 
and Unemployment made in 1922-23 for acommittee of the 
Unemployment Conference. The second was a study of 
Seasonal Operation in the Construction Industries made in 
1923-24 for another committee of the Conference. 

The survey of Recent Economic Changes, begun in Jan- 
uary, 1928, and completed in February, 1929, is an analysis 
of post-war developments in American economic life, par- 
ticularly those since the recovery from the depression of 
1920-21. The committee consists of Herbert Hoover, Chair- 
man; Walter F. Brown, Renick W. Dunlap, William Green, 
Julius Klein, John 8S. Lawrence, Max Mason, George McFad- 
den, Adolph C. Miller, Lewis E. Pierson, John J. Raskob, 
A. W. Shaw, Louis J. Taber, Daniel Willard, Clarence M. 
Woolley, Owen D. Young, and Edward Eyre Hunt, Secretary. 

The committee was directed to make a critical appraisal 
of the factors of stability and instability, in other words, 
to observe and to describe the American economy as a whole, 
suggesting rather than developing recommendations. 

In its later deliberations the chairman, Herbert Hoover, 
was unable to take part and A. W. Shaw served as chairman. 

The basic investigations for the Committee on Recent 
Economic Changes, like those for the Committee on Busi- 
ness Cycles and Unemployment, were made under the aus- 
pices of the National Bureau of Economic Research, Inc., 
with the assistance of an unprecedented number of govern- 
mental and private agencies. 

While the National Bureau is solely responsible for the 
basic survey, the committee is solely responsible for the 





| interpretation of the facts set out in the following brief 


report. 
SECTION 1 


CHARACTERISTICS OF THE YEARS 1922-1929 


Acceleration rather than structural change is the key to 
an understanding of our recent economic developments. 
Gradually the fact emerged during the course of this survey 
that the distinctive character of the years from 1922 to 1929 
owes less to fundamental change than to intensified activity. 

Forty years ago David A. Wells wrote his “Recent Economic 
Changes,” showing that the quarter century which ended in 
1889 was a period of “profound economic changes,’ which 
he described as “unquestionably more important and varied 
than during any former corresponding period of the World's 
history.” 

Eacit generation believes itself to be on the verge of a new 
economic era, an era of fundamental change, but the longer 
the committee deliberated, the more evident it became that 
the novelty of the period covered by the present survey 
rested chiefly in the fact that developments such as for- 
merly affected our old industries have been recurring in 
our new industries. The changes have not been in structure 
but in speed and spread. 

Invention is not a new art. 
nication are not new services. The facilitating function of 
finance is older than coined currency. Agriculture is as 
ancient as history. Competition is not a new phenomenon. 
None of the changes in distribution on which emphasis 
has been laid in the last few years is basically new. Hand- 
to-mouth buying is old; sudden changes in style and de- 
mand are familiar; there is no new principle in installment 
selling; cooperative marketing is no modern discovery; the 
chain store movement dates back at least 25 years.’ But the 
breadth and scale and “tempo” of recent developments give 
them new importance. : 

The increased supply of power and its wider uses; the 
multiplication by man of his strength and skill through 
machinery, the expert division and arrangement of work in 
mines and factories, on the farms, and in the trades, so 
that production per man hour of effort has risen to new 
heights; the quickening of these instrumentalities through 
capital provided from the surplus incomes of a constantly 
widening proportion of our people—all these represent an 
accumulation of forces which have been long at work. 

The committee, like other observers, was early impressed 
by the degree of economic activity in these seven years. It 
was struck by the outpouring of energy which piled up 
skyscrapers in scores of cities; knit the 48 States together 
with 20,000 miles of airways; moved each year over railways 
and waterways more than a billion and a half tons of 
freight; thronged the highways with 25,000,000 motor cars; 
carried electricity to 17,000,000 homes; sent each year 3,750,- 
000 children to high school and more than 1,000,000 young 
men and women to college; and fed, clothed, housed, and 
amused the 120,000,000 persons who occupy our twentieth 
of the habitable area of the earth. 

But while the period from 1922 to 1929 has been one of 
intense activity, the committee noted that this activity has 
been “spotty.” Certain groups have been more active than 
other groups; certain industries busier than their neighbor 
industries, and certain geographical areas more prosperous 
than other areas.’ 

While rayon manufacturers have worked at top speed, 
cotton milis have been on part time; while the silk hosiery 
industry, the women’s shoe trade, and the fur business have 
been active, there has been depression in the woolen and 
worsted industry; while dairying has been prosperous, grain 
growers have been depressed. Coal mining has been in diffi- 
culties, and classes of wholesalers and retailers have been 
under grave economic pressure. Progress has been made 
toward more stable employment in seasonal industries, yet 
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1 See Chap. V, Marketing. 
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“technological” unemployment, resulting from the displace- 
ment of workers by improved machinery and methods, has 
attracted attention.’ 

Geographical differences also were noted. The Pacific 
States have made an extraordinary advance; the South has 
rapidly developed as a manufacturing area; the East North 
Central Division has grown; while the New England States 
and to some extent the Middle Atlantic section, have devel- 
oped less rapidly and have experienced some difficulties in 
adapting their older industries to new conditions. 

However, in spite of this variability, this difference in 
activity as between groups and areas and industries, the 
rising standard of living characteristic of this period was 
widespread, and has reached the highest level in our na- 
tional history. 

Participation by the people as a whole in many of the 
benefits of increased productivity, which of itself varied as 
between different groups and geographical areas, has been 
one of the marked characteristics of the period. While in- 
dustrial, agricultural, and commercial activity has been 
“spotty,” the broad social advantages of our accelerated 
activity flowed out over the land. For example, the high- 
way building programs throughout the nation were not 
limited to the intensely active areas; good roads were ex- 
tended in all directions, serving the whole population. The 
same might be said for educational advantages, radio enter- 
tainment, personal mobility made possible by low-priced 
motor cars, swift and dependable transportation and com- 
munication, and numerous other facilities and services mak- 
ing for comfort and well-being,» beyond the elemental re- 
quirements of food, clothing, and shelter.‘ 

This spread of higher living standards has been charac- 
teristic of our national life practically throughout our his- 
tory. As a phenomenon it is not new, but in its degree and 
scope it has taken on a new importance. 


THE SPEED WHICH POWER HAS ADDED TO PRODUCTION 


Characteristic also has been the rise in the use of power— 
three and three-quarters times faster than the growth in 
population—and the extent to which power has been made 
readily available not alone for driving tools of increasing 
size and capacity, but for a convenient diversity of purpose 
in the smallest business enterprise and on the farm and in 
the home. 

Factories no longer need cluster about the sources of 
power. Widespread interconnection between power plants, 
arising out of an increasing appreciation of the value of 
flexibility in power, and made possible by technical advances 
during recent years, has created huge reservoirs of power so 
that abnormal conditions in one locality need not stop the 
wheels of industry.® 

The increasing flexibility with which electricity can be 
delivered for power has enabled manufacturers and farmers 
to meet high labor costs by the application of power-driven 
specialized machines; and power in this flexible form has 
penetrated into every section of the United States, including 
many rural areas. The survey shows that as a nation we 
now use as much electrical energy as all the rest of the 
world combined. 

Through the subdivision of power the unskilled worker has 
become a skilled operator, multiplying his effectiveness with 
specialized automatic machinery and processes. Thus the 
unit cost of production has been reduced, the drudgery 
eliminated from much unskilled work, and wages maintained 
or actually increased. 


THE SPREAD IN THE SOURCE AND USE OF CREDIT 


This acceleration of forces and its resultant rising stand- 
ard of living have been facilitated by a continuing supply 
of funds. 

In the breadth of the sources from which capital and 
credit have been available and in the quickening method of 
their use, may be observed again the changes in speed and 
spread of our recent economic activity. 

In former periods the savings funds of the American 
people were not alone adequate for our capital requirements. 
In periods of business expansion the demand for funds 
pressed heavily upon the supply. 

The reverse has been found to be true in the period under 
review. For the larger part of this period not only the 
earnings and savings of the people supplied the additional 
capital for financing the rapid development of industry, but 
in addition they furnished several billions of dollars for 
loans to foreign countries.® 

Stimulated by the urge for funds to finance the vast 
production program of the United States during the World 
War, the number of share holders in the country’s business 
enterprises has, it is estimated, grown from about two 
million to more than seventeen million; and out of increas- 
ing incomes these investors have continued to pour their 
ovne gerd the stream of credit. 

uring the later months of the period covered b the 
survey a new tendency has been dearine. Saniotite, as 
well as a large body of speculators, have invested through 
the Stock Exchanges not only their savings, but the proceeds 
of loans secured through banks and brokers, until the credit 
structure of the country has been sufficiently weighted to 
indicate a credit stringency, resulting in an abnormally high 
rate for call money and an appreciable increase in the rate 
of interest for business purposes. The conseuences of this 
process can not be measured at this time, but they are 
factors in the problem of maintaining economic balance 
which will be touched on later in this report. 





* See Chap. II, Industry; Chap. V, Marketing: 
Chap. VII, Agriculture. i 
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Meanwhile industry has been able to reduce its require- 
ments for short-term credits from the banks through issu- 
ance of securities. The preference for permanent methods 
of financing business is reflected in the relatively small in- 
crease in commercial loans of banks in recent years, as 
contrasted with the increase in security holdings and col- 
lateral loans. 

Imports of gold early in the period covered by the survey 
which tended to make credit easier; the growth of savings 
in spite of increased spending; the popular confidence in 
the financial structure, especially in the Federal Reserve 
System, and the power of the System to move available 
credit to the places where it is needed, mark a great advance 
during these seven years. 

There has also been an increase in the velocity of the 
turnover of credit, due to improved transportation and com- 
munication, scientific control of inventories, the continu- 
ation of the simplification movement, and our accelerated 
turnover of commodities. Business has thus developed a 
new degree of economy in the use of credit, which may be 
set down as another characteristic of the period. 


SECTION II 


RELATIONSHIPS, WAGES, AND THE COST OF LIVING 

The | period under review is perhaps too brief for a definite 
judgment, and we are as yet too close in point of time to 
get an accurate perspective, but the committee feels that in 
the field of price relationships, wages, and the cost of living 
is to be found one of the striking and significant develop- 
ments revealed by the survey, and one which more than any 
other gives these years their distinctive character. 

Contrasting two periods of our comparatively recent eco- 
nomic history will perhaps serve to make clear the signifi- 


cance of these factors. 

According to the best available statistics, in the period 
between 1896 and 1913, the wholesale price level rose on 
the average 2.3% a year, but wages rose only a little more; 
£0 that their purchasing power advanced only 0.5% a year. 
In the period from 1922 to 1927, prices declined on the aver- 
age 0.1% a year, while the purchasing power of wages rose 
2.1% a year.’ 

In this latter period the fortunate synchronizing of a high 
wage level and a stationary cost of living created a phenom- 
enon, new in degree, which had widespread influence on the 
economic situation, and which will bear close study in its 
details. 


RELATIVE PRICE STABILITY 


The increasing tendency toward price stability, both as 
between classes of commodities and in the price experience 
of individual commodities, was a characteristic of the period 
under review, tending toward a more equitable basis of 
exchange of products among the various groups. Price 
fluctuations seem to have been held within narrow limits 
during this period by a combination of factors; a more 
complete background of statistical information making pos- 
sible better judgment regarding supply and demand on the 
part both of producers and consumers; prudence on the 
part of management; cost reductions by technicians, skill 
on the part of bankers, an enlightened attitude on the part 
of labor, and the expansion of foreign markets. 

Relative price stability has involved a change in the direc- 
tion in which business men look for profits. Profits made 
from the fluctuations of individual commodity prices, and 
from changes in the relation among prices, have tended to 
diminish. 

Whether the price relationships of recent years prove to 
be transitory or permanent, they represent to-day a huge 
gain which is reflected in all parts of the economic organism. 
It is a development too new to permit of dogmatic inter- 
pretation but the committee believes that this decreasing 
variability in prices at a time when the productivity per 
hour of labor has been greatly increased, and the demand 
for goods has been greatly stimulated, is one of the most 
significant factors disclosed by the survey. 

The widening gap between wages and the cost of living— 
wages increasing while the cost of living was stationary— 
may be assumed to have contributed definitely to the degree 
of prosperity which has characterized the period as a whole. 
With rising wages and relatively stable prices we have be- 
come consumers of what we produce to an extent never 
before realized. 

The factors in this situation appear in part to be acci- 
dental and in part the consequences of an advanced eco- 
nomic point of view. 

In the early postwar period much of the press and many 
employers demanded a “liquidation” of labor. It was freely 
declared that business could not settle down until wages 
were brought back to prewar levels. Labor had enjoyed a 
higher standard of living and naturally opposed wage cuts. 

This might have precipitated a period of serious strife, had 
it not been that leaders of industrial thought, watching 
the trend of affairs, noted that the result of the continuance 
of high wages was that the dammed-up purchasing desires 
which had been held back during the war on account of 
the national economic program, burst forth and not only 
the high wages which were being currently earned but accu- 
mulated savings as well were poured into the channels of 
commerce. 

They were quick to grasp the significance of the power 
of the consumer with money to spend to create an accele- 
rated cycle of productivity. 

They began consciously to propound the principle of high 
wages and low costs as a policy of enlightened industrial 
practice. This principle has since attracted the attention 
of economists all over the world, and while it is in no sense 
new, its application on a broad scale is so novel as to 
impress the committee as being a fundamental development.’ 





8 See Chap. VII, Management. 
7 See Chap. IX, Price Movements and Related Industrial Changes. 
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PRODUCTION INCREASE AND THE EXPANSION OF HUMAN 
‘ WANTS 


Partly as a result of this newly sensed e of an 
accelerated cycle of production-consumption, and partly by 
reason of the development of a stream of credit and an 
abundance of flexible power made broadly available, the 
years 1922 to 1929 witnessed a marked increase in the physical 
volume of production. Some years stand out more con- 
spicuously than others; two—1924 and 1927—show minor 
recessions; but the period as a whole has been notably 
consistent. 

Since 1922 primary production has been increasing 2.5% a 
year; manufacturing, 4%; and transportation, 4%. Taking 
1919—a year of fair harvests—as a base, crop production in 
1922 was 102; in 1925, 104; in 1927, 106. 

There have been prosperous periods in the past which may 
have surpassed these rates of increase, but none so far as 
the committee can learn Which has shown such a striking 
increase in productivity per man-hour. Nothwithstanding 
the reductions in hours of labor, per capita productivity is 
nearly 60% greater than it was toward the close of the 
nineteenth century; the increase in per capita productivity in 
manufacturing from 1922 to 1925 was 35%; the productivity 
of ae workers has increased at a rate probably never before 
equ E 

And these increases in productivity have been joined to a 
corresponding increase in the consuming power of the Ameri- 
can people. Here has been demonstrated on a grand scale 
the expansibility of human wants and desires. 

Economists have long declared that consumption, the satis- 
faction of wants, would expand with little evidence of satia- 
tion if we could so adjust our economic processes as to make 
dormant demands effective. Such an expansion has been 
going on since the beginning of the Industrial Revolution. 
It is not a phenomenon of the postwar period, except in 
degree. But it is this degree of economic activity, this 
almost insatiable appetite for goods and services, this abound- 
ing production of all things which almost any man can want, 
which is so striking a characteristic of the period covered 
by the survey. 


OPTIONAL CONSUMPTION 


The committee finds, from study of the fact-finding survey 
on which this report is based, that as a people we have 
become steadily less concerned vabout the primary needs— 
food, clothing, and shelter. We have long since lost all fear 
concerning our food supply, and so we no longer look on 
food as a luxury or as a primary source of pleasure. American 
food standards have risen, but we hear little of the “high 
cost of living,” and the slogan of the “full dinner pail,” 
is obsolete. We wear less clothing; more rayon and silks, 
less cotton and wool. Our wants have ranged more widely 
and we now demand a broad list of goods and services which 
come under the category of “optional purchases.” ® 

The rapidly increasing number of families in the United 
States having a considerable margin of earnings available 
for “option consumption’”—optional in the sense that this 
portion of the income may be saved or spent, and if spent 
the manner of its spending may be determined by the tastes 
of the consumer or the nature of the appeals made to him 
by the industries competing for his patronage—presents one 
of the marked characteristics of the recent economic situa- 
tion. It is the personal or individual expression of the gap 
between rising wages and the relatively stable cost of living, 
referred to at the beginning of this section. 


CONSUMPTION AND LEISURE 


Closely related to the increased rate of production-con- 
sumption of products is the consumption of leisure. 

It was during the period covered by the survey that the 
conception of leisure as “consumable” began to be realized 
upon in business in a practical way and on a broad scale. 
It began to be recognized, not only that leisure is “‘consum- 
able,” but that people can not “consume” leisure without 
consuming goods and services, and that leisure which results 
from an increasing man-hour productivity helps to create 
new needs and new and broarer markets. 

The increasing interest in the fine arts and in science; 
the increased sales of books and magazines; the increase in 
foreign travel; the growing interest and participation in 
sports of all kinds; the domestic pilgrimages of some 40,- 
000,000 motor tourists who use more than 2,000 tourist 
camps; the greatly increased enrollment in our high schools 
and colleges; the motion picture theatres and the radio— 
all these reflect the uses of increasing leisure. 

During the period covered by the survey the trend toward 
increased leisure received a considerable impetus. The work 
week was shortened in the factory by better planning and 
modern machinery, and the work day was shortened in the 
home by the increased use of time-and-labor-saving ap- 
Pliances and services.’® 

Few of the current economic developments have made such 
widespread changes in our national life or promise so much 
for the future as the utilization of our increasing leisure. 


“MASS SERVICE” 

The service functions are not new, but few of the develop- 
ments revealed by the survey are of greater potential sig- 
nificance than the accelerated growth of our service indus- 
tries—travel, entertainment, education, insurance, communi- 
cation; the facilities of hotels, restaurants, delicatessen stores, 
steam laundries, and public libraries, to mention but a few. 

An evolution which has been going on for centuries has 
only recently been revealed as a mass movement. We now 
apply to many kinds of services the philosophy of large- 
scale production. We have integrated these services and 
organized them, and we have developed the new philosophy 
to such a degree in recent years that we now have what 
might be termed “mass services.” These have helped to 
create a new standard of comfortable living in the United 
States, and have afforded employment for millions of workers 





®*See Chap. I, Consumption and the Standard of Living. 
10 See Chap. VI, Labor. 


crowded out of agriculture and the extractive and fabricating 


industries. 

It was, in fact, the timely development of “mass services” 
which saved our country from a critical unemployment 

No serious cyclical fluctuations have characterized the 

under review," so that the unemployment due to the 
business cycle has not been maked; but it has become evident 
that unemployment can arise as as a result of industrial 
efficiency as well as of inefficiency. In the latter case we 
have seasonal or intermittent unemployment; in the former 
case what has come to be known as “technological” unemploy- 
ment resulting from the introduction of new machinery and 
processes. The survey seems to indicate that the time has 
come to devote continuing attention not only to the prob- 
lems of cyclical unemployment but also to this newer prob- 
lem of “technological” unemployment if we are to forestall 
hardship and uncertainty in the lives of the workers.” 

Where progress may be working an advantage to the people 
as a whole, it inevitably works temporary hardship upon 
certain classes—those skilled workers in a trade, for example, 
whose work is taken over by machines. This is a serious 
aspect of the problem of unemployment. It involves, in many 
instances, learning new trades, and, in most instances, the 
loss of time in securing other jobs. Yet from a broad social 
point of view, while it works hardships on those workers 
displaced by the introduction of machinery or improved 
processes, the social gain is real and permanent. 

Such economic transformations are not so much changes 
as readjustments, due to the progressive needs of modern 
society, and to the necessity of taking advantage of the 
modern developments in science. They have arisen in agri- 
culture as well as manufacturing and transportation, and 
they have affected employers as well as employees. There 
is nothing new about these problems; the accelerated rate 
of readjustment is what has recently engaged the attention 
of wage earners and management. 

As has already been intimated, the acceleration of tech- 
nological shifts in production and consumption would have 
resulted in much more serious unemployment if workers 
had not been absorbed in the newly expanded service indus- 
tries which both create and serve leisure. 


REMOTE SATURATION POINTS 


The survey has proved conclusively what has long been 
held theoretically to be true, that wants are almost insatiable; 
that one want satisfied makes way for another. The con- 
clusion is that economically we have a boundless field before 
us; that there are new wants which will make way end- 
lessly for newer wants, as fast as they are satisfied. 

We have the power to produce and the capital to bring 
about exchange between the producing and consuming 
groups. We have communication to speed and spread the 
influence of ideas. We have swift and dependable trans- 
portation. We have an educational system which is steadily 
raising standards and improving tastes. We have sciences 
and arts to help us. We have a great national opportunity. 

Important as is the development of the economic side of 
our national life, through invention and discovery of new 
industries and new callings, an illustration of the potentiali- 
ties of further lifting the national standard of living, with- 
out developing another invention or discovery and without 
creating a new want, can be drawn from a single industry— 
that of electrical appliances. 

A home or farm wired for electricity is a different economic 
unit from one which is not wired. Each such home, whether 
in city or country, can take advantage of electricity for 
lighting, and on the farm an automatic water supply system 
makes available water at convenient spots for domestic and 
farm uses. 

A survey of city and village homes indicates the use of 
electricity for many additional cnvplications of highly spe- 
cialized devices. In 1928 apparently a large percentage of 
the homes wired for electricity had electric flatirons; less than 
one-third of them had washing machines; slightly over one- 
third of them had vacuum cleaners; less than 5% had elec- 
trical refrigerators. We are far from the saturation point in 
connection with any of these devices. 

To take one other example, there is, perhaps, no more 
dramatic illustration of a rising standard of living than the 
growth and development of radio in recent years. 
newest application of electricity has found its way into mil- 
lions of homes. On January 1, 1928, there were 17,500,000 
sets in use. Yet about 70% of American homes are still 
without the radio.” 

We seem only to have touched the fringe of our poten- 
tialities. 


SECTION III 
ECONOMIC BALANCE 


Many influences have been at work during the period cov- 
ered by the survey, welding the people of the United States 
into a new solidarity of thought and action. The telephone 
and telegraph, the automobile, the radio, and the railroads 
form lines of communication which have brought together 
East and West, South and North. 

Other and less tangible influences reaching back farther 
into the past, but accelerated and strengthened by the ex- 
periences of the World War, have also contributed to our 
solidarity. Economic reorganization; the cooperation of busi- 
ness leaders, economic experts, and the Government; the 
general spread of information; the growth of trade associa- 
tions; the cooperation of labor to increase productivity; the 
restriction of immigration—all of these have grown in im- 
portance in peace after their stimulation by the war. 

Making for solidarity has been popular education which 
has increased amazingly. We are spending two and one- 
half billions of dollars each year on public and private edu- 
cation—an increase of 250% in a decade. Expenditures for 
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free college and university education have increased nearly 
350% in little more than 10 years. 

And there is another factor which has contributed to the 
welding process, and to the economic advancement of the 
nation: The broadening influence of America’s creative 
minds—the minds of the leads in Government and in edu- 
cation, in research, in management and in labor, in the press, 
and in the professions. To their influence we have come to 
look in large measure for the maintenance of our economic 
balance. 

While ours has been a period of great economic activity 
and industrial productivity, and of a degree of economic 
stability which must be rated as high when we consider the 
readjustments in every department of economic life made 
necessary by the postwar crisis and by the transition from 
war economy to peace economy, and while America has a 
promising future, the outstanding fact which is illuminated 
by this survey is that we can not maintain our economic 
advantage, or hope fully to realize on our economic future, 
unless we consciously accept the principle of equilibrium 
and apply it skillfully in every economic relation. 

The forces that bear upon our economic relationship have 
always been sensitive. All parts of our economic structure 
from the prime processes of making and of marketing to 
the facilitating functions of finance, are and have been inter- 
dependent and easily affected. And therein lies the danger: 
That through ignorance of economic principles, or through 
selfish greed, or inadequate leadership, the steady balance will 
be disturbed, to our economic detriment. 

If natural resources, especially the land, are wastefully 
used; if money in quantity is taken out of production and 
employed for speculation; if any group develops a method 
of artificial price advancement which puts one commodity 
out of balance with other commodities; if either manage- 
ment or labor disregards the common interest—to this extent 
equilibrium will be destroyed, and destroyed for all. 

To maintain the dynamic equilibrium of recent years is, 
indeed, a problem of leadership which more and more de- 
mands deliberate public attention and control. Research 
and study, the orderly classification of knowledge, joined to 
increasing skill, well may make complete control of the 
economic system a possibility. The problems are many and 
difficult, but the degree of progress in recent years inspires 
us with high hopes. 

In the marked balance of consumption and production, 
for example, the control of the economic organism is in- 
creasingly evident. With the development of a stream of 
credit to facilitate business operations, and with flexible 
power to energize industry and to increase the effectiveness 
of the workers, has come an increasing evenness in the flow 
of production. Once an intermittent starting and stopping 
of production-consumption was characteristic of the economic 
situation. It was jerky and unpredictable, and overproduc- 
tion was followed by a pause for consumption to catch up. 
For the seven years under survey, a more marked balance 
of production-consumption is evident. 

With greater knowledge of consuming habits, with more 
accurate records of the goods consumed, a sensitive contact 
has been established between the factors of production and 
consumption which formerly were so often out of balance. 

Where pools of goods once were accumulated by the manu- 
facturer, the wholesaler, the jobber, and the retailer; where 
high inventories once meant distress, shutdowns, failures, 
and unemployment whenever the demand subsided, there is 
now a more even flow from producer to consumer. 





Increasing skill and scientific data have made the antici- 
pation of demand far more accurate, and by accurate antici- 
pation the deliberate balance between production and con- 
sumption has in a measure been maintained. By advertising 
and other promotional devices, by scientific fact finding, by 
a carefully predeveloped consumption, a measurable pull on 
production has been created which releases capital otherwise 
tied up in immobile goods and furthers the organic balance 
of economic forces. In many cases the rate of production- 
consumption seems to be fairly well under control. 

To maintain this balance, and to extend it into fields 
which are not now in balance with the more prosperous 
elements of.the nation, is clearly an important problem of 
leadership. With certain natural resources still wastefully 
exploited, with great industries, such as agriculture and coal 
mining, still below the general level of prosperity, with 
certain regions retarded, there remains much to do. To 
bring these more fully into the stream of successful economic 
forces is a problem of the first order. 

Our complex and intricate economic machine can produce. 
but to keep it producing continuously it must be maintained 
in balance. During the past few years equilibrium has been 
fairly well maintained. We have not wasted the hours of 
labor by strikes or lockouts. Until recently we have not 
diverted savings from productive business to speculation. 
There has been balance between the economic forces—not 
perfect balance, but a degree of balance which has enabled the 
intricate machine to produce and to serve our people. 

As long as the appetite for goods and services is prac- 
tically insatiable, as it appears to be, and as long as 
productivity can be consistently increased, it would seem 
that we can go on with increasing activity. But we can do 
this only if we develop a technique of balance. Toward 
such a technique the commitee believes the skillful work of 
the economists, engineers, and statisticians who prepared the 


1 survey on which we have based the facts and interpretations 


expressed in this brief report, will contribute. Our effort 
has been to suggest a pattern by which their work may be 
appraised; to set up an orderly plan by which the facts 
may be articulated and against which later and better in- 
formation may be more accurately judged. We recommend 
a study of the fact finding survey as a whole to all who are 
faced with the problems of business administration and 
public leadership.** 

Informed leadership is vital to the maintenance of equil- 
ibrium. It depends upon a general knowledge of the rela- 
tions of the parts each to the other. Only through incessant 
observation and adjustment of our economy, can we learn 
to maintain the economic balance.” 

Underlying recent developments is an attitude of mind 
which seems to be characteristically American. Our nation 
is accustomed to rapid movement, to quick shifts in status; 
it is receptive to new ideas, ingenious in devices, adaptable. 
Our economy is in large measure the embodiment of those 
who have made it. 

Our situation is fortunate, our momentum is remarkable. 
Yet the organic balance of our economic structure can be 
maintained only by hard, persistent, intelligent effort; by 
consideration and sympathy; by mutual confidence, and by 
a disposition in the several human parts to work in harmony 
together. 


renner Ee 
14 See Addenda, Statistics. 
15 See Addenda, Periodic Surveys and Appraisals. 








The Plan for a “Bank for International Settlements’? in Connection with the 
Settlement of the German Reparations Problem. 


Writing from Paris May 11 Leland Stowe supplied the 
New York “Herald Tribune” with the following advices 
(copyright): 

Anfoutline of the ‘Bank for International Settlements” which the com- 
mittee of reparations experts meeting here has been planning for more 
me two months, was revealed to-day exclusively to the New York Herald 

une.”’ 

The unprecedented scope of this projected international banking insti 
tution, which is designed to manage all of Germany’s future reparations 
Payments, marks it as the outstanding product resulting from the momths 
of unceasing labor by the financial experts of seven nations. 

The details of this summary, which constitutes the first authentic report 
of what the experts have evolved, will be of primary interest to bankers, 
industrialists and statesmen the world over. It amounts to an advance 
presentation of the kernel of the plan developed under the chairmanship 
of Owen D. Young. 

Revised Many Times. 
W Emphasis should be aid on the point that the scheme has been drafted, 
redrafted and revised within the last few weeks with all the painstaking care 
of the world’s foremost banking authorities. 

As it stands it is actually part of the final Young committee report and 
has been accepted not only in principle but in almost every detail by the 
delegates of all the seven nations assembled here, including those of Germany 
and Japan. 

It is still possible that it may be revised here and there in its wording 
and that slight changes may be made in very minor details, but on the whole 
that portion of the final report relative to the outline and functions of the 
International Bank is regarded‘as complete in conference circles. It is 
virtually certain that no important changes in principle will be made in 
the Bank’s outline from now on, whether or not the experts reach an accord 
on reparations figures. 

& It is intended that the International Bank scheme shall be recommended 
in any case to all the goverments concerned so that it may serve as a basis 
for any future settlement which may have to be made. Therefore, this care- 
fully drafted bank plan is significant as the machinery unanimously agreed 
upon by the Young committee experts as the logical successor to the Dawes’ 
plan. 

First Reported on Mar. 1. 





The plan for an international trusteeship, or, as it was at first called, 
‘‘Reparations Settlement Institute,’’ to unify the management of the Ger- 
man reparations payments and allied matters, was first reported on Mar. 1 
as having been formulated by the sub-committee of bankers headed by the 


late Lord¥Revelstoke, partner in Baring Bros., Ltd. ef England, whose 
place as Chairman was assumed after his death by Sir Charles Addis. 

The sub-committee’s membership included Thomas W. Lamont and J. P. 
Morgan, of the Morgan banking firm; Emile Moreau, Governor of the Bank 
of France; Dr. Hjalmar Schacht, President fo the Reichsbank, and Dr. 
Car! Melchior, of the Warburg banking house, and Emile Francqui, Belgian 
banker, 

Plan Is Forty-two Pages Long. 

The bank plan as now inserted into the almost completed final Young re- 
port (only those pages relative to agreement on amounts of reparations pay- 
sents and their reparition are missing) is 42 pages long. 

In crisp phraseology the experts portray the essential functions of the 
Bank, how Germany’s reparations shall be paid into it, how it shall place in 
the markets of the world the mobilizable portion ef the reparations an- 
nuities, how it shall adminster deliveries in kind and beyond that what 
auxiliary functions it shall exercise as an independent banking house, what 
its relations shall be with the central banks of issue and what purely com- 
mercial operations it shall be entitled to exercise. 

Finally, the question of the Bank’s capitalization and its prospects of very 
considerable profits are examined. 

The experts begin with the presentation of ‘‘general reasons for the con- 
stitution of an institution with banking functions.”’ For the sake of 
brevity these and following passages will be summarized with direct quota- 
tion used only in the more important paragraphs. 

Reasons for Establishment. 

The reasons given for establishing a bank of international settlements are 
as follows: 

1. That since the general plan for a complete and final settlement of the 
reparations preblem is primarily financial in character, it involves neces- 
sarily the performance of certain banking functions, ‘‘between initial pay- 
ment and the final reception of funds.” 

2. That it has been found advisable to carry a stage farther the process 
begun by the Dawes plan of removing the problem from the political sphere 
“and an institution is therefore necessary which justifies and makes logical 
the liuidation of all political controls and substitutes for them machinery 
essentially commercial and financial in character which carries with it all 
the support and at the szme time all the responsibilities that the economy 
of engagements imply.’”’ 

Would Protect German Exchange. 


3. That such an institution, created to carry on essentia! functions pre- 
viously performed by political or semi-political agencies, ‘‘should be used as 
an organization for dealing with the whole work of external administration, 
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including the receipt and distribution of payments, commercialization of 
the annuities and the exercise of such functions as will on the one hand aid 
Germany to protect her exchange.” 

4. That as it has been stated that an organization such as the Inter- 
national Bank must be assimilated to ordinary commercial and financial 
Practice "it is therefore so to be organized as to be outside the sphere of 
Political influences, and is to have powers and facilities sufficiently broad 
to enable it to deal freely and promptly with problems involved in the 
settlement of Germany's financial obligations.” 

5. That Germany's economic life may be expected to be subject to cer- 
tain fluctuations. Therefore, the fixation of her obligations on the assump- 
tion that the point of minimum capacity of each change is a constant gov- 
erning factor is quite as derogatory to an acceptable settlement as the op- 
Posite assumption that a point of maximum efficiency can always be main- 
tained. Therefore, the International Bank should be equipped with 
machinery containing an elastic element between the payments to be made 
by Germany and their distribution to give the creditors the additional 
assurance that the effects of such changes will be minimized as far as possible 
in the flow of payments. 

6. That it is quite natural that the International Bank should have 
Powers wide enough to allow its activities ‘‘to exetnd beyond the field of 
Germany's obligations and to provide facilities for international settle- 
ments in general.”’ 

7. That as a result the Bank wil have two main sets of functions; (a) 
its essential or obligatory functions, and (b) its secondary or permissive 
functions. These permissive functions are to be regulated according to 
the extent they may strengthen and make easier the bank’s essential func- 
tions and to the extent that experience demonstrates the corporation as a 
whole may benefit therefrom. 

The essential and permissive functions of the Bank are defined thus: The 
Bank’s essential functions ‘‘are those which are inherent in the receipt, 
Management and distribution of annuities.’’ It is pointed out that the 
character of the annuities and the magnitude of the payments to be trans- 
ferred ‘‘make it desirable to supplement with additional facilities the exist- 
ing machinery for carrying on international settlements and for supporting 
through credits the development of international trade.’’ This and the 
following paragraph are of distinct importance. ’ 

“In addition the institution may in the course of its development m 
more general needs, such, for example, as offering an agency for inter 
national settlements; and within the limitations of a sound use of its credit 
it may contribute to the stability of inetrnational finance and the growth 
of world trade. While there is no hard and fast line between essential 
and auxiliary functions, and the two will often be linked together, it may be 
convenient at this stage to adopt this distinction in what follows, and 
refer unequivocally to the institution as ‘the bank.’ "’ 

Part 2 of the bank plan as now drawn deals with ‘‘a preliminary survey 
of matters to be dealt with by the bank,” giving an outline of them as 
follows: 

1. It is stated that Germany’s obligations as contemplated in the Young 
plan fall into two general classifications; (a) the part payable in cash which 
is transferable unconditionlaly, and (b) the part payable in cash the trans- 
fer of. which is conditional. These obligations are thereafter referred to 
in the report as class 1 and class 2. A third category may be envisaged 
later, relative to obligations held by the Bank whose proceeds in marks are 
not immediately transferable into foreign currencies. The only distinction 
between the obligations of class 1 and those of class 2 is that the “‘service of 
the obligations of class 2 may be postponed on certain conditions for a limited 
period in reichsmarks instead of foreign exchange.” 

2. For the transitory period and for decreasing amounts the creditor na- 
tions will undertake to apply certain amounts to the payment of deliveries 
in kind. 


May Invest Creditors Funds. 


3. It is pointed out that the Bank in certain circumstances may possess 
certain funds belonging to the crediter governments. ‘‘It will be necessary 
to make use of these dormant funds for the benefit of the creditors, while 
affording protection to the German exchange. The facilities offered by the 
Bank may be utilized within discretionary limits to accomplish this double 
purpose. Operating in agreement with the Reichsbank it will have a 
certain power to invest these funds. 

“Against these investme ts held by the institution as trustee, the in- 
stitution will have the power to issue in foreign markets securities of speci- 
fied type in substantially equivalent amounts and of maturities suitable to 
its purpose. From the proceeds of such of these obligations as existing 
conditions and correct financial practice permit to be sold, funds will be- 
come available for distributing toward maintenance of the scheduled flow 
of payments, even of that portion represented in the service of class 
obligations.”’ ‘ 

4. It is evident that the Bank, if it is to be an elastic link in the chain of 
payments and receipts, will require capital funds and the power to give 
and obtain credits. ‘‘The funds of the Bank will be derived from Germany 
in one form or another from the sale of some portion of its capital stock, 
from the sale of bills drawn in currencies other than Reichsmarks, and 
partly secured against existing values which for the moment are not con- 
venient to move across foreign exchanges; from deposits of central banks 
in return for the privileges which the Bank may offer, and from rediscount- 
ing bills which it has received in the course of its own credit operations. 


Will Be Able to Give Credit. 


‘“‘The Bank will be in position to give credit to any central bank and 
thus conserve the stability of exchange until such time as the internal forces, 
put in operation in the meantime, have the opportunity to exert themselves. 
This power also will mitigate one of the difficulties heretofore encountered 
in dealing with deliveries in kind, namely, the lack of provision for financing 
that part of the projects or contracts which, owing to the restrictions cover- 
ing deliveries in kind, cannot be paid out of the funds provided for that 
specific purpose.”’ 

5. ‘‘Moreover, since the Bank is likely to have substantial amounts of 
foreign exchange at its disposal or at its call, the privileges of rediscount 
open to central banks would give them the opporunity to acquire foreign 
exchange in one country against the pledging or sale of foreign exchange 
in another, without going directly into the foreign exchange market. The 
advantage of this facility is not to be lost sight of in connection with the 
settlement of large international obligations.”’ 

In general the relationships between the Bank and the central banks 
would put into systematic form and do much to crystalize and support the 
practices which of recent years have developed between them. 


Takes Up Essential Machinery. 


With these carefully drafted prefaces the Bank outline goes into the 
essential machinery proposed. 

Section 1 is entitled ‘“The Essential Functions.’ 
trustee the Bank will have the following duties: 

1. To collect and disburse to the paying agents the service on the German 
external loan of 1924 and possibly to act as trustee for the loan. 


In its capacity as 





2. To receive from Germany the various obligations, including the rail- 
way bonds provided for in the plan, to hold them in keeping and to issue 
to the creditors its trustee receipts for these obligations. * 

3. To receive in approved foreign exchange the service.on class 2, or pro- 
tected payments. Likewise to place in reichsmarks in the Reichsbank the 
service or obligations to be liquidated through deliveries in kind. 

4. To receive service on any of possible class 3 obligations either in reichs- 


Panag 00 to: interest, cr-in relchenearke op foreign emanange es to sinking 
u . 


To Distribute to Creditors. 


5. To distribute to the creditor nations: (a) the service on class 1 obli- 
gations not already anticipated through process of commercialization and 
sale; (b) service on class 2 obligations which has been converted into foreign 
exchange, and (c) service on funds for deliveries in kind. 

6. To disburse interest on commercialized and marketed obligations to 
Paying agents for loan and sinking fund. 

7. To invest reichsmark balances with the agreement of the Reichsbank 
in approved forms of German securities holding the latter in trust. 

8. To act as trustee in other appropriate circumstances. 


Marketing of Bonds. 


9. To initiate and supervise operations for marketing bonds and arrang- 
ing conditions. 


lp. To supervise distribution of proceeds to the creditors according to 
their participation. 

11. To supervize international conversion loans. 

12. To deal with the situation prior to and during moratoriums and 
initiate such impartial inquiry as may be desirable to enable advice to be 
given thereon. 

13. To deal with funds in Germany during moratoriums. 

14. To deal with issues of securities against collateral securities in Ger- 
many. 

15. To market by agreement with the Reichsbank, securities bought 
during moratoriums. 


Outlines Essential Functions. 


The Bank outiine then gives the essential functions of the proposed in- 
stitution in relation to the different classes of obligations. Four classes of 
obligations are given. The arrangements common to the first two classes 
are taken up first. Class 1 includes obligations relative to the uncon- 
ditional anuity, and class 2 those relative to the conditional annuity. Under 
the oe common to class 1 and 2 the form of indebtedness is first 
trea ° 

“Germany’s debt shall be fixed in the form of annuities. A certificate 
of indebtedness representative of these annuities shall be delivered by 
Germany to the Bank as trustee of the creditor powers. To this certificate 
of indebtedness shall be attached coupons representativeff each annuity 
Payable by Germany. Each annuity coupon shall be divided into two 
Parts, the first part representative of that portion of the annuity not subject 
to transfer delay and corresponding to the portion of Germany’s indebted- 
ness which is at once mobilizable, and the second part representative of that 
portion of the annuity which is subject to transfer delay and corresponding 
to the portion of Germany’s indebtedness which is not yet mobilizable. 
Each part of the annuity coupon enjoys equal rights throughout except 
42 the one instance of agreed transfer delay.” 


Bond Issues Treated. 

After the form of indebtedness, the bond issues are treated. 

“On the request of any one of the creditor governments, the Bank as 
trustee, if it considers such course opportune, has the right to require the 
creation of, and the German government is obligated to create, issuable 
bonds representing the capitalization of any part of the portion of the an- 
nuity coupons not subject to transfer delay. 

“The Bank, however, is obligated under the provisions set forth else- 
where to accede to requests for creation of bonds made to it by states which 
are desirous of undertaking internal issues of German bonds in connection 
with conversion operations. 

“The certificate of indebtedness, the coupons attached thereto, and such 
bonds as shall be issued in capitalization of any parts of the annuities not 
subject to transfer delay, shall be made out in the name of the German 
Reich and shall represent an unconditional obligation of the Reich, guaran- 
teed by its general revenues and those of the German states.” 


Collateral Guarantees Considered. 

After the bond issues, collateral guarantees are considered, and the choice 
is left open between the four alternatives treated in detail elsewhere in the 
outline. 

The general form of the bonds follows the section on collateral guarantees. 

‘‘The wording of all issuable bonds shall be identical except for the part 
of the text fixing the value of the bonds. This value may, according to 
the circumstances, be expressed in dollars equivalent to so many pounds, 
reichsmarks, francs, &c., always provided that the principal of any bond 
issued in a particular market shall be payable only in the currency of that 
market at the equivalent of its gold value. 

“The coupons shall be expressed in dollars, pounds, francs, etc., and 
shall be payable at the rate of the day on all markets on which the bonds 
are quoted. In the event of an issue,'the amount and form of the bonds 
to be created, as well as the specifications of the currency in which they 
will be issued, shall be fixed by the Bank in accordance with the requests 
it receives from creditors states, taking into account the desiderata of the 
issuing bankers. 

“After a period of years the Bank, in agreement with the issuing 
bankers and the creditor governments may consider the issue to bonds, 
the service of which may be paid in different currencies at par at the bearer’s 
option.’’ 

The section on ‘‘status of mobilizable portions of annuity coupons’”’ 
follows that on the general form of the bonds. The outline states that 
“the service of interest and amortization of mobilizable or mobilized por- 
tions of annuity coupons shall be paid to the trustee in foreign currencies 
by the German Reich without any reservation, that is to say, on its own 
responsibility. The financial service of these mobilizable or mobilized 
portions of the annuities shall constitute a final, absolute and unconditional 
international obligation in the ordinary financial sense of the words.”’ 

The status of the ‘‘not yet mobilizable portions’’ of the annuity coupons 
is then treated. It is stated that the payment of this portion of the annuity 
coupons shall be made to the trustee by the German Government in the 
same conditions as that of the mobilized or mobilizable portions of the 
annuity coupons. 





2 Reservations Follow. 


The follow two reservations: (1) Bonds representing the not yet mobil- 
izable portion of the annuity coupons cannot be created except by the 
consent of the German Government, and (2) is in respect of the not yet 
mobilizable portion of the annuity coupons that the German Government 
may avail itself of the right of transfer delay granted elsewhere in the plan. 
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Consideration is then given in the outline to the functions of the Bank 

in®) with class 1 and class 2 obligations. These functions are: 
» 1. Supervision of agreements. The Bank shall supervise, both on 
on behalf of the creditor states and the bondholders and on behalf of the 
debtor state, the strict execution of the agreements concluded between 
them on established bases. 
2. Distribution without priority. The Bank shall distribute moneys 
in§payment of mobilized or mobilizable portions of the annuity coupon 
among the whole of the bondholders and creditor states the proportionate 
rights of each to a share in the portion of the annuity coupons not subject 
to transfer delay, without allowing priority of any kind to any portion 
orany claim. ‘‘It will distribute moneys relating to the not yet mobilizable 
portions of the annuity coupons among the creditor governments, the 
transfer of these moneys taking place only after the transfer of moneys 
relating to the mobilized or mobilizable portion of the annuity coupons.” 


Will Inform Creditors of Issues. 


3. Issue of bonds on markets. ‘The Bank shall inform the creditor 
states whenever an issue of bonds representing capitalization of some part 
of the mobilizable portion of the annuity coupon is possible. It will be 
the function of the Bank to fix the minimum price of issue. Each of the 
states shall be entitled but not obligated to issue its share of the bonds in 
its own country. It may come to an understanding with the bankers 
of another country to cede to them all or part of this share, but these bankers 
shall be obligated to proceed to this issue only on the minimum conditions 
fixed by the Bank. Any of these states may also refuse to allow its quota 
to be created. In that event the portion of the annuity corresponding 
to this quota shall continue to be paid to the state in question as before.” 

4. Issue of conversion bonds. ‘‘States desiring to proceed to internal 
issues of German bonds in connection with operations for the conversion 
of the national debt shall have the privilege of asking the banks to create 
bonds representing all or part of their quota of the mobilizable portion 
of the annuity coupons. These bonds shall constitute national ‘branches’ 
or portions which each state shall be free to offer in its own markets on 
whatever conditions can be obtained. These bonds shall be quoted only 
on their market of issue. The service of these bonds, however, shall 
be effected pari passu with that of other bonds. The coupons of these 
bonds shall be expressed in pounds, dollars, French francs, etc., and shall 
be payable at the rate of the day on all the markets on which the mobilizable 
bonds are quoted.”’ 

Auzilliary Operations Listed. 

5. Auxilliary operations. ‘‘Apart from the above operations the Bank 
may within its statutes (by-laws) conduct any other operations (such, 
for instance, as contango operations on the bonds of this debt, advances 
on coupons, etc.) which are bound up with the supervision of operations 
relating to these bonds and their service.”’ 2 | 

It is clear that some of the above specifications may be changed some- 
what as a result of the application of German conditions to the acceptance 
of the annuity figures proposed as a compromise by Mr. Young. These 
conditions are understood to pertain to a division of the conditional and 
unconditional annuity categories. 

A relative revision of the top part of the annuities, in case severe economic 
stress in Germany makes payments impossible, might necessitate some 
change in the bond specifications. ‘The German conditions are only now 
being inserted in the tentative conference report. It will not be known 
for a few days what modifications in the arrangements for the international 
Bank these, if accepted, would involve. 








N. Y. Federal Reserve Bank to Be Linked with Bank 
for International Settlements of German Repara- 
tions—Governor to Handle U. S. Functions in 
Directing International Clearing House for Ger- 
man Reparations—Creditor Nations Share in 
Profits—Final Draft of Young Plan Virtually 
Complete. 


Supplementing the advices from Paris May 11 to the 
“Herald-Tribune’”’ we give the following further account 


(copyright) from Leland Stowe to that paper from Paris 
on May 12: 

To what far-reaching extent and with what consummate attention to a 
multitude of details the Young committee has conceived and developed 
the project of the ‘“‘Bank for International Settlements’’ is revealed in 
the now virtually finished draft of the Bank plan, which will constitute the 
most important chapters of the committee of reparations experts’ report. 

The prefaces and the first section this recently revised draft for the 
International Bank were published exclusively in yesterday’s Paris dis- 
patches to the New York Herald Trubine. Herewith submitted is the 
remaining part of the draft of the Bank, known as Section 2 and 3. 


Would End Old Daws Plan. 


It is immediately evident from these documents, which comprise the final 
twelve pages of the Bank scheme proper, how thoroughly the Young plan 
proposes to sweep away the old Dawes plan and what a unique and un- 
paralleled financial structure it proposes to erect in its stead. 

If the Young plan is adopted it will inaugurate an entirely new experi- 
ment in international banking, into which the great financial brains of a 
score or more of countries were drawn as contributing co-operative factors. 

The experts’ draft stresses in every paragraph the tremendous care with 
which Owen D. Young, Sir Josiah Stamp, Alberto Pirelli, J. P. Morgan 
and their associates have steered away from the idea of a ‘‘super-bank”’ 
and have hewn the bank’s gigantic framework so that it will assist, rather 
than interfere with or intimidate, national banking institutions. 


Striking features Listed. 

The most striking provisions of the final two sections of the draft of the 
Bank for International Settlements may be summarized thus: 

1. It is provided that the control of the bank’s management shall be 
in the hands of the central Banks of issue, and that the six cerditor govern- 
ments shall participate in its profits. 

2. It is provided that ‘‘in any country wherein there is no central bank, 
the functions of the Central Bank under this scheme may be performed by 
some banking organization or consortium agreed upon between the Bank for 
International Settlements and the government and bankers of the country. 
In the United States these functions shall be performed by the governor or 
chairman of the Federal Reserve Bank of New York.” 

In this connection it is understood that since it was revised, the draft 
has had a clause added to this last sentence to the effect that it is left optional 
tojthe governor of the Federal Reserve Bank of New York whether he 
should serve as a director of the International Bank, should appoint a 





director or fulfill the other functions which the governors of the European 
banks of issue will fulfill. ‘This condition is believed to have been inserted 
to leave the Federal Reserve a free hand as to the type and amount of ite 
participation. 

3. It is provided that the governor of each of the Central Banks of the 
seven countries here represented, or his nominee, shall be a director of 
the bank exofficio, and that each governor shall appoint one more director 
in addition. 

Powers Are Outlined. 

4. The International Bank’s powers are stipulated as follows: 

“The Bank may make advances, invest ite assets in long or short term 
securities, buy and sell gold and exchange, accept earmarked deposits of 
gold, resell ite assets, borrow on the security of its assets and in general 
carry out all operations such as are desirable for the execution of this plan 
and are in accordance with sound commercial banking practice. In par- 
ticular, it may raise funds by the issue of bonds.”’ 

5. The Bank shall create a general reserve fund to which one-fourth 
and then onethenth of the profits shall be paid until it amounts to twice 
the paid-up capital. Moreover, after payment to the general reserve 
fund the remainder of the profits shall be utilized: first, in the payment of 
6% dividends; second, 20% of the profits shall be distributed to the share- 
holders in sufficient funds to provide a dividend of 8% on their shares: 
third, half the remainder of this 20% shall be allocated to the shareholders 
in a dividend of 10%. 

6. This paragraph recommends the banks as ‘‘a convenient medium 
for an extension of co-operative undertakings between banks of issue’’ 
to do such things as: (1) extend credits to banks of issue; (B) receive de- 
posits from,banks of issue; (C) conduct exchange operations whereby 
various currencies may be swapped. 

7. It is stated that the Bank may provide neutral ground for approach 
to an international gold settlement fund’’ where gold can be earmarked 
“outside of national custody,’ thereby permitting a possible lessening 
of international movements of gold, if it is desirab‘e. 


Capital Fized at $100,000,000. 

8. The authorized capital of the Bank, as the Herald Tribune said more 
than a month ago, will be the equivalent of $100,000,000, but its capital 
shall be expressed in the currency of the country in which the Bank is 
domiciled. When the Bank is formed the whole authorized capital shall 
be issued, but only 25% shall becalled up at first. 

9. The draft provides that the Bank may further increase its capitaliza- 
tion, but the shares issued in the seven countries represented by experts at 
Paris shall never fall below 55% of the the total capital. 

10. This paragraph states that the Bank’s resources should be an import- 
ant stimulus to world trade, with proper safeguards to avoid undue 
competition with private finance. 

11. It is stated that the Bank, beyond affording a non-political trustee 
for reparations settlements, should improve ‘‘the possibilities of conversion 
of various currencies among themselves and in the relations between short 
and long term money markets.”’ 

12. It is provided that the total number of the Bank’s directors should 
be twenty-five. These will include the original fourteen of the seven 
powers here represented, one additional French and German director, and 
nine others chosen to represent other participating countries, 

13. ‘The chief executive officer of the Bank shall be the director general§ 
who shall be appointed by the board.’’ It is self-evident that the Bank’s 
director general will replace the present Agent General under the Dawes 
plan, but his duties will be much wider in their banking aspect and his 
responsibilities far greater. 


Draft Virtually Completed. 


These are the salient provisions of the final two sections of the draft of 
the Bank, but they are abetted by numerous other important constructive 
steps in the Bank’s formation. All these provisions are taken directly from 
the revised draft of the international bank. This 42-page bank skeleton 
has been drafted and re-drafted many times and is now considered virtually 
complete. Nevertheless, these preceding paragraphs and the following de- 
tailed outline of the Bank, when they appear in the experts’ final report, 
probably will have slight alterations in phraseology and possible minor 
alterations in substance. It is unlikely, however, that the main divisions 
of the draft of the Bank will be altered further, since the Bank report has 
been set aside as finished—and in fact may already have gone to the printer 
—while the experts are concentrating ona last effort to reach agreement on 
figures. 

Section 2 of the Bank plan, which will shortly be known as the Young 
plan, is entitled, ‘‘Auxiliary and Permissive Functions of the International 
Bank.” It is divided into three parts, A, B and C: 


(A) “BANKING OPERATIONS TO FACILITATE TRANSFERS.” 


The report stipulates that the Reichsbank, like other central banks, will 
have the right to apply to the Bank for credits, but that this right should be 
open at any time and not function merely when instability may threaten 
the German exchange. 

Explains Use of Credits. 

The report outlines how the Bank’s credits may be used by the Reichs- 
bank to protect its exchange. The procedure would fall into these cate- 
gories: 

1. On application from the Reichsbank, the Bank would be in position 
to rediscount appropriate securitieg or make advances. Therefore during 
a period of temporary instability, in lieu of demanding postponement of 
transfer, the Reichsbank might utilize an exchange credit at the Bank while 
Passing the crisis on. 

2. Even should postponement of transfer be necessary, ‘‘the Bank might 
continue to make transfers out of its holdings of foreign exchange thus 
increasing such holdings and increasing its assets in reichsmarks.”’ 

3. “The Bank might borrow foreign exchange partly against the security 
of investments in Germany and thus continue payments to the creditors 
during a period of transfer postponement.”’ 

4. Moreover the Bank, in conjunction with Reichsbank policy, could 
always invest in Germany the reichsmarks currently accumulating in the 
Reichsbank. In making such investments it would be necessary to assure 
that the employment of funds in Germany did not result directly or in- 
directly in payments outside Germany on private account, and so aggravate 
the conditions which the procedure was designed to correct. For this and 
other stated reasons it is regarded as of fundamental importance that these 
funds should be so handled as to leave the final responsibility for and 
control over the money markets to the Reichsbank itself. 


(B) “CENTRAL ORGANIZATION FOR BANKS OF ISSUE.” 


It seems possible that this international organization, with its broadly 
representative control with its internationally owned capital its holdings 
of many different kinds of foreign exchange and its facilities for granting 
credits, may become a convenient medium for an extension of those co- 
operative undertakings between banks of issue which have developed in 
recent years. The following possible functions suggest themselves: 
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currency specified but payable at choice in any 
Cc rrency necessary restrictions’’ 

3. Exchange operations for banks of issue. It is foreseen that facilities 
might be possible whereby banks of issue could swap one currency for 
another, within reasonable limits, at periods when such exchanges would 
aid international payments or correct exchange abnormalities. 

4. Earmarking of gold. ‘‘This institution might provide a possible 
neutral ground for the development of some approach to an international 
gold settlement fund, at least to the extent of providing a place where 
gold might be earmarked outside of national currency. Conceivably this 
function might be developed to the point where international movements 
of gold would be much lessened, if this were judged desirable.”’ 

Provides Protection of Markets. 

Warning is here given that in such a program the Bank must respect each 
bank of issue’s control over its own money market, and to insure protection 
of the banks of issue ‘‘any employment of funds or other operation in any 
money market should be performed only through the bank of issue in that 
market or consistently with its policy.’’ 

These four points are cited as examples of how the Bank may be utilized 
to further ‘‘the co-operative principle among central banks, which, while 
making some headway in recent years, is still short of the demands of the 
international situation.”’ 


(C) “COMMERCIAL OPERATIONS.” 


‘*The resources of the Bank, if adequate, would doubtless be of important 
use in stimulating world trade. In this connection, however, safeguards 
should be established to insure that the special position of the Bank in re- 
spect to taxation and otherwise did not establish undue competition with 
private finance.”’ 

It is stated that it would be desirable to surround the extension of certain 
credit with all safeguards, requiring such loans to be guaranteed by the 
government of the country in which the work was to be performed. Pro- 
vision is likewise made in case of default. 

This concludes section 2 of the draft of the Bank. 

Section 3.—Capital and profits of the International Bank. 

Introduction: ‘‘The Bank for International Settlements may favor 
reparations settlements not only in acting as trustee, but also in improv- 
ing the possibilities of conversion of various currencies among themselves 
and relations between short and long term markets. 

‘*To fulfill these functions so linked with the development of world credit, 
t is necessary for the Bank to have at its disposal capital resources suf- 
ficiently large to enable it to be used as an international clearing house. 

“In view of the part which the Bank will have to play in the general 
interest. it is advisable to place contro’ of its management in the hands 
of the Central Banks, since these are the organizations responsible in each 
market for the convertibility of the national currencies and the control 
of credit. 

“‘At the time of the Bank’s constitution the capital should be geographi- 
cally distributed in such a way as to associate in the Bank’s working and 
in its development all the countries interested in reparations settlement, 
and all the financial markets which might subscribe to the Bank’s issues 
er use it as a clearing house. 

“The creditor government would participate in the profits of the Bank, 
but in order that the commercial character of the institution may be main- 
tained and its independence secured, no shares conferring the right of 
management would be issued to them. 

“It might also be provided that no government account should be opened 
at the Bank, but that the latter should credit to each Central Bank the 
payments made by the Reichbank on behalf of the German Government 
for the government of the country of the Central Bank. The Central 
banks would credit their respective governments with the equivalent 
value in the national currency of the amounts collected, which they would 
hold on deposit at the Bank until they disposed oi them otherwise.”’ 

A. Share capital. 

1. It is provided that the Bank's authorized capital shall be the equiv- 
alent of $100,000,000, with the board of directors having the power to 
increase this amount. 

2. ‘*The shares shall carry no voting rights; but voting rights correspond- 
ing to the number of shares issued in each country shall be exercised by 
the central bank of that country in general meetings attended by repre- 
sentatives of those banks, taking the place of general meetings of share- 
holders.’’ 

3. The capital is to be expressed in the currency of the country in which 
the bank is domiciled. The shares shall likewise be expressed in that cur- 
rency, and at par in the currency of the country in which they are issued. 
They shall be registered and shall remain registered, but may be freely 
negotiated. Transfers of shares after issue shall not, however, affect the 
voting power reserved to the central banks. 

4. The shares shall be entitled to participate in the profits of the bank. 


Entire Capital To Be Issued. 


5. “On formation of the Bank, the whole authorized capital of $100,- 
000,000 shall be issued, but only 25% of each share shall be called up until 
the board decides on further call.”’ 

6. The shares, when issued, shall be issued in each participating coun 

try through the central! bank of that country, or other agency approved 
by the central bank. 
7. ‘In the seven countries to which the members of the present commit- 
tee belong, issues or allocations of shares shall always be made in equal 
amounts. The central banks of these countries, or groups formed by them, 
shall guarantee the subscriptions of the whole of the first issue of $100,- 
000 ,000.”’ 

It is provided that with the agreement of the centra! banks of other 
participating countries, an amount of thefirst ssue not exceeding $4,000,000 
for each, nor $44,000,000 in total, may be issued in these other countries. 

8. Should the capital be increased and more shares issued, the distribu- 
tion of them among the countries shall be decided by a two-thirds majority 
of the directors, following as closely as possible these principles. ‘‘In 
particular, the percentage of the total shares issued in the seven countries 
first mentioned above shall not fall below 55.”’ 

9. Apart from the countries interested in reparation, only countries 
having currency on a gold or gold exchange basis may participate. 

B. Other capital and resources. 

10. It is provided that any balances in the hands of the Agent General 
for Reparations Payments when he winds up his accounts shal] be transferred 
into the International Bank. 





Plan for. Certificate Issuance. 

11. “Should the German Government and the creditor governments 
agree that a portion of the annuities to be paid by Germany shall be as- 
signed to the Bank, these sums shall be credited by the Bank to 9 special 
reserve fund and the Bank shall, on receipt of each payment by Germany, 
issue to the creditor government in proportion to their claims cerificates 
of participation equal in nominal value to the German payments and 
entitled to share in the profits of the Bank.” 

(This plan for certificate issuance coincides with that first reported by 
the Herald Tribune nearly two months ago.) 

12. It is stated that except in special cases the Bank will accept deposits 
only from central banks, and that to attract such deposits the Bank “‘may 
offer to the central banks special facilities for conversion of one currency 
rss another and allow interest at the rate fixed by the Bank from time to 

e.”’ 

13. Any account held by the Bank in any of the participating countries 
shall be kept at the central bank of that country, although exceptions 
may be made with the central bank's approval. 

14. “‘The Bank may make advances, invest its assets in long or short 
term securities, buy and sell gold and exchange, accept earmarked deposits 
of gold, resell its assets, borrow on security of its assets and in general 
carry out all operations such as are desirable for the execution of this 
Plan and in accordance with sound commercial banking practice. 

“In particular it may raise funds by the issue of bonds, etc., secured 
on the German annuities referred to above should these annuities be suit- 
able for the purpose.” 

15. The Bank shall draw up regulations providing for limitation of the 
proportion of its assets invested in any one country. 

C. Distribution of profits. 

16. One-quarter of the profits shall be paid to a general reserve fund 
until that fund amounts to half of the paid up capital. Thereafter one- 
tenth of the profits shall be paid to this fund until it amounts to twice 
the paid-up capital. This fund shall be available to meet any losses the 
Bank may incur. 

17. The remainder of the profits, after payment to the general reserve 
aa and payment of the 6% dividend as above, shall be distributed as 
OLLOWS: 

A. Twenty per cent shall be distributed to the shareholders in so far 
as necessary to make up a dividend of 8% on their shares. Half the 
remainder of this 20% shall be allocated to the shareholders in so far as 
necessary to make up a dividend of 10%. One-quarter of the remainder 
of this 20% shall be allotted to the shareholders without limitation. 

B. The balance of the profits remaining after the above operations 
shall be divided equally between the general reserve fund and the special 
reserve fund. 

19. ‘At the end of the period during which a part of the German an- 
nuities is allotted to the Bank, or ever is earlier, the special reserve fund 
shall be distributed among the creditor governments in proportion to the 
certificates held by them under Paragraph 11. 

“The Bank may, however, decide to distribute the special reserve fund 
Partly or wholly at an earlier date."’ 


(D) “DIRECTORATE AND MANAGEMENT.” 


Management Plan Detailed. 

20. ‘‘The governor of the central bank of each of the seven countries to 
which the members of the present committee belong, or his nominee, shall 
be a director of the Bank ex-officio. Each of these governors shall also 
appoint one director, being a national of his country and representative 
either of finance or of industry and commerce.”’ 

21. ‘‘During the period of the German annuities, the Governor of the 
Bank of France and the President of the Reichsbank may, if they desire, 
appoint each one additional director of his own nationality, being repre- 
sentative of industry and commerce.”’ 

22. The Governor of the central bank of each of the other participating 
countries shall furnish a list of four candidates of his own nationality for 
directorships. ‘Two of the candidates on each list shall be representative 
of finance, the other two of industry and commerce. The Governors 
in question may thsemselves be included in these lists. From these lists 
the 14 or 16 directors mentioned in Paragraphs 21 and 22 shall elect not 
more than nine other directors. 

23. Five directors are to be chosen by lot from those first appointed to 
retire at the end of the first, second, third and fourth years from the estab- 
lishment of the Bank. Subject to this, the term of office of directors shall 
be five years, but they may be reappointed. 

24. The directors shall elect a Chairman annually from among their 
own number. The Chairman’s duties shall be to preside at the meetings 
of the board of directors. 


Prefer Resident Members. 


24. “The function of a director of the Bank are incompatible with 
those involving national political responsibilities. The statutes of the 
Bank shall make the necessary provision in order to avoid such a conflict 
of functions. All directors and candidates shall be ordinarily resident in 
Europe or shall be in position to give regular attendance at meetings of the 
board.”’ 

26. The board of directors may appoint an executive committee and 
may delegate thereto such powers as may be provided by the statutes of 
the Bank. 

27. The board may appoint advisory committees to deal with any ques- 
tions that may come before it. 


Holland Is Probable Choice. 


28. “The head office and domicile of the Bank shall be at ——————.”” 
This on the liquidation of the Bank, which space is left vacant apparentl 
so that the exact city can be finally decided upon at a later date. It is 
probable, however, that the Bank will be located in Holland, probably 
either Amsterdam or Rotterdam with some city of northern Switzerland as 
second choice. 

29. ‘‘The chief executive officer of the Bank shall be the Director General, 
who shall be appointed by the board. The Director General shall select 
officers and heads of departments of the Bank with the approval of the 
board.”’ 

The next headline reads, ‘‘General,"” and was unquestionably added in 
recognition of the special category of American assistance. 

30. ‘‘In any country in which there is no central bank, the functions of 
the central bank under this scheme may be performed by some banking 
organization or consortium agreed between the Bank for International 
Settlement, and the government and bankers of the country. In the 
United States these functions will be performed by the Governor or Chair- 
man of the Federal Reserve Bank of New York.” 

The final paragraph, which is also the concluding paragraph of the re- 
vised draft of the International Bank, is understood to have been tempered 





since by some such phrase as ‘‘the functions may be performed’’ instead 
of “shall be performed.” 
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There is every probability that, with very minor changes in wording, the 
draft finally will be inserted inte the experts’ report which will constitute 


the Young plan. 
Greatest Committee Achievement. 


Whether or not the experts reach agreement on figures here, the Young 
plan for this International Bank will be outstanidng as by far the greatest of 
the Young committee’s achievements. It will constitute a painstakingly 
drawn scheme for the world’s first international Bank. 

Even should the experts disagree over Germany’s annuities, the bank will 
remain as the saving grace of their nearly four months’ labors. More than 
that, in case of failure to reach agreement here it will be handed to the 
governments as the unanimous recommendation of the seven nations’ 
experts that the International Bank should be utilized for the carrying out 
of any scheme of payments which may be agreed on in future. 

This drafted International Bank is recognized by all the experts at Paris 
as in fact and in substance the real core of the Young report, which may 
not be finally published for another three weeks or a month. In that re- 
port the purposes, functions and powers of the International Bank will be 
included virtually as herewith presented. 








Thoroughness Marks Draft of Debt Plan of Bank 
for International Settlements Proposed by Repara- 
tion Experts. 

From Paris May 13 the ‘“Herald-Tribune’’ reported the 
following (copyright) from Leland Stowe: 


In reviewing the reparations experts’ revised draft of the ‘‘Bank for 
International Settlements,’’ the outline of which in detail was published 
exclusively by the New York Herald Tribune in its editions of Sunday 
and Monday, three facts impressed observers here. With surprising 
force these characteristics all emphasized, these observers pointed out, 
the courage and far-sightednezs with which the commi.tee headed by Owen 
D. Young has been inspired while hewing the framework of the great 
establishment planned. 

These three facts are, first, the completeness of the Bank's plan; second. 
its flexibility, and third, the great concern exercised to give the Bank its 
proper limitations. All three of these factors, it was declared, had con- 
tributed greatly to the stature, strength and financial importance of the 
new experiment in world financing which the Young plan may inaugurate. 


Provides New Finance Medium. 


Almost one-third of the Bank’s report proper is devoted to the proposed 
International Bank’s auxiliary functions, such as its banking and com- 
mercial operations and its relations to banks of issue, and to the carital 
and profits of the Bank. In other words, the Bank is intended to be much 
more than an organ for non-political management of the reparations 
payments. It is intended to lay the basis for new, greater and much 
more co-operative relations among the world's great banks of issue, and 
to be a hitherto unavailable asset to the stability of the world’s currenci*s 
and of the advancement of the world trade. 

But while this purpose is frankly admitted, the experts have gone to 
great pains to show that the Bank's functions shall not dominate the 
central banks and shall only operate to facilitate and serve their interests 
within certain restricted fields. 

The draft of the Bank says: 

“It seems possible that this international organization, with its broadly 
representative control, with its internacionaly owned capital, its holdings 
of many different kinds of foreign exchange and its facilities for granting 
credits, may become a convenient medium for an extension of those co- 
operative undertakings between banks of issue which have developed in 
recent years.’’ 


To Serve Rather Than Direct. 


In such passages as these the experts stress the fact that the Bank’s 
object shall be to serve international finance, and not to direct it. Un- 
doubted!ly one of the many reasons for doing this was to make it clear at 
the start that any unofficial American participation would have no strings 
tied to it, although by the very nature of the Bank idea it is necessary 
that some American banking organization such as the Federal Reserve 
Bank of New York should have businesslike relationships with the Inter- 
national Bank, and American finance must necessarily be provided with 
some means for expressing its opinions. 

Perhaps no better example of the Bank’s completeness may be cited than 
Paragraph 4 of Part B of Section 3 in the draft of the Bank, which states: 

“The Bank may make advances, invest its assets in long or short term 
securities, buy and sell gold and exchange, accept earmarked deposits 
of gold, resell its assets, borrow on the security of its assecs and in general 
carry out all operations such as are desirable for the execution of this plan 
and are in accordance with sound commercial banking practice.” 

Add to this the highly detailed provisions for Germany’s payments in 
conditional and unconditional parts, the apparatus for handling deliveries 
in kind, the numerous facilities provided by the Bank for central banks, 
and the carefully stated stipulations as to the Bank’s profits, and it is evi- 
dent that the Young committee has treated the Bank plan from all angles 
and with remarkable thoroughness. 


Provisions Are Flexible. 


The Bank's flexibility is equally striking. It is provided that in case 
of postponed transfers the Bank ‘‘might continue to make transfers’’ out of 
its holdings of foreign exchange, and again that it “might borrow foreign 
exchange partly against the security of its investments in Germany”’ and 
continue paymeats during a period of transfer postponement. 

In another paragraph relative to the Bank as a central organization for 
banks of issue, it is stated that credits ‘‘could be granted’’ to banks of issue 
as is done by the central banks of Italy, Belgium, &c. 


Further on it is provided that ‘facilities might be offered to banks of issue. 


to swap one currency for another in reasonable amounts.’’ Such phrases as 
these are used repeatedly in connection with certain wider functions of the 
bank which the experts do not believe should be too rigidly laid down. 

It is evident that their aim is to provide the basis for an international 
bank which can be shaped according to the experience and the wisdom of 
the trained international bankers who will direct it. 

Therefore the Young plan for the International Bank makes no attempt to 
solve the problems which may be encountered ten or twenty years hence. 
Instead, it is drawn up as a signboard pointing out the right road to take. 
This step speaks volumes for the adaptability of the institution which the 
experts envisage. 

Paragraph after paragraph could be quoted from the report giving added 
evidence of this careful desire to make the bank a flexible organization, 
— of blazing new trails in international finance—and blazing them 
safely. 





Careful on Limitations. 

At the same time, the draft of the Bank reveals the concern with which 
the experts have labored to give the bank proper and safe limitations. In 
all passages referring to the Bank's permissive functions, such as its rela- 
tionships with banks of issue and its possible stimulus to world trade, such 
qualifying phrases as “‘in reasonable amounts” or “‘it seems possible that”’ 
are invariably utilized. 

For instance: ‘The resources of the Bank, if adequate,’’ would doubtless 
be of important use in stimulating world trade. ‘In this connection, 
however, safeguards should be established to insure that the special position 
of the bank in respect of taxation and otherwise did not establish undue 
competition with private finance.” 

A little further on the draft adds: “It would be desirable to surround the 
extension of such credit with all safeguards, and require such loans, for 
example, to be guaranteed by the Government of the country in which the 
work was to be performed.”’ 

These are pointed words of caution which might escape the average 
reader, but which immediately impress the banker reading the report. 

A similar restriction is voiced in the introduction to Sec. 3, where the 
draft states that the creditor Governments would participate in the profits 
of the Bank, ‘‘but in order that the commercial character of the institution 
may be maintained and its independence secured. no shares conferring the 
right of management would be issued tothem.’’ Here is an unequivocal bar- 
rier to protect the independent functions of the Bank as the experts envisage 
them. 

In Paragraph 25, Part D, Sec. 3, the draft reads: 

“The functions of a director of the Bank are incompatible with those in- 
volving national political responsibilities. The statutes of the Bank shall 
make the necessary provision in order to avoid such conflict of functions.’ 

Here again the experts take a flatfooted stand designed to divorce the 
Bank in its infancy from any possible encroachment of political control. 

In the draft’s introductory paragraphs a kindred note is struck, where 
it is said: 

“The Bank is therefore to be so organized as to be outside the field of 
political influence, and to have powers and facilities sufficiently broad to en- 
able it to deal freely and promptly with the problems involving settlement 
of Germany's obligations.’’ 

Thus the draft of the Bank, incisive and clear on the fundamentals of its 
organization, leaves no room for doubt as to what restrictions such an in- 
stitution must have. 

Time to Deiermine Value. 

Financiers can judge far better than laymen the true attributes of the 
Young plan for the ‘‘Bank for International Settiements.’’ If an accord on 
figures can somehow be reached, and so make probable a fair trial of the 
bank as an international institution, time will decide the real value of the 
experts’ painstaking labors more conclusively than any present criticism. 

But leaving these deeper discussions aside, it seems beyond question that 
the Young draft of the International Bank, even in its present form, marks 
a new step in International finance and constitutes by far the most seriously 
studied and seriously drawn set of principles upon which any such venture 
must inevitably be based. 

It is safe to say that, whether the seed of the International Bank plan 
falls on fertile ground immediately or whether it lies dormant over a period 
of years, no future conception or embankment upon a financial experiment 
of this nature will probably occur without serious consideration and merited 
close attention to what the Young committee has established as the first 
step in that direction. 

After that, one is again forced to take into consideration, regardless of 
how divided the experts finally may be as to the amount Germany can and 
should pay, that they are unanimously agreed upon the principle and the 
general outline of the bank for International settlements. 

The Young Bank will shortly go before the world as the most important 
part of the Young Committee’s report, carying out merely the indorsement 
of Owen D. Young, Sir Josiah Stamp and a few others, but the united 
indorsement of the 14 financial experts of seven nations—Germany, France, 
Great Britain, the United States, Japan, Italy and Belgium. 

With that indorsement the bank plan will command the serious consid- 
eration of bankers the world over. 








President Hoover Opposes Part in International Bank 
Plan—lIs Against Official Role Through Federal 
Reserve in German Reparation Institution—For 
Private Participation. 


From the New York ‘Times’ we take the following 
Washington advices May 14: 


President Hoover, according to information obtained to-day in a reliable 
quarter, is opposed to the United States acting through the Federal Reserve 
System in any way in the setting up of the International Bank of Settle- 
ments to handle German reparations payments, as proposed by experts of 
the Reparations Committee at Paris. 

Objection is raised to the proposed semi-official inclusion of the Federal 
Reserve Bank of New York in organizing the bank or recommending a 
director. 

In this the administration is following closely the policy laid down by 
the Coolidge administration, namely, that the United States has no official 
interest in the reparations question and will not become involved in any 
way as to the terms of settlement or the program for the collection of repara- 
tions. 

Plan Thought Feasible. 

The administration feels that the crux of the proposal credited to Owen 
D. Young is feasible and that such a scheme must constitute the backbone 
of whatever plan is adopted in the German reparations problem, but that 
the Federal Reserve Bank System should not be involved in the matter. 

The general idea of the plan itself appeals to the administration, and 
it is understood that some Federal officials studying the reparations ques- 
tions had been advised of the plan before it was proposed. The reaction 
among these officials to the purported details, as made known in dispatches, 
has been favorable on the whole. 

The State Department has not received the full details of the plan, 
although it is said that Treasury officials had been informed of the pro- 
posal long in advance of its presentation. 

It is understood that the general scope of the proposal has been discussed 
by Treasury and State Department officials and that, while some feature 
of thr plan as now presented must be eliminated to satisfy this govern- 
ment, the belief exists that the fundamenta!s are accetpable or Mr. Young 
would not have favored the idea. 

It was said to-day that if the plan were adopted there must be some 
change in the manner of obtaining American membership in the Bank. 

The administration, however, feels that the Federal Reserve Bank of 
New York ought not to be the American link in the International institu- 
tion, but that this link should be selected by American bankers who have 
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international interests and are familiar with the program and the advan- 
tages offered by American membership un the banking system proposed to 
be established to handle the reparations settlements. 

As the result of the disapproval registered to-day by those close to the 
President and the known opposition of Secretary Mellon to the inclusion 
of the Federal Reserve Bank of New York in the plan, this section of the 
Proposal, unless dropped, it was said to-night, probably would be modified 
to meet the known objections of this government. 

American international bankers, it was said to-day, could easily select a 
director for the International Bank of Settlements who would be acceptable 
to its foreign members. Such a plan would not involve the United States 
0 any official way in the reparations question. 








Secretary of State Stimson Says Government Will Not 
Permit Participation by Officials of Federal Reserve 
System in Bank of International Settlements. 


Announcement that the United States Government ‘“‘will 
not permit any officials of the Federal Reserve System either 
to themselves serve or to select American representatives 
as members of the proposed international bank’’ was made 
at Washington on May 16 by Secretary of State Stimson. 
It was stated in a Washington dispatch May 16 to the New 
York “Times” that Secretary Stimson decided to make the 
position of the United States known through a formal state- 
ment after he had conferred with President Hoover on the 
matter in order to make known, beyond any question, the 
attitude of the American Government. The paper quoted 
also said: 





Though neither Secretary Stimson nor other officials have made formal 
announcement of their attitude toward the participation of Americans 
as ‘‘private individuals” in the proposed international bank, it is understood 
that this would encounter no objection from the Government. This posi- 
tion is expected to be made known formally when the situation has suf- 
ficiently developed. 


The following is Secretary Stimson’s statement: 


In respect to the statements which have appeared in the press in regard 
to the participation of any Federal Reserve officials in the creation or 
management of the new proposed international bank, I wish to make clear 
the position of this Government. 

While we look with interest and sympathy upon the efforts of the com- 
mittee of experts to suggest a solution and a settlement of the vexing ques- 
tion of German reparations, this Government does not desire to have any 
American official, directly or indirectly, participate in the collection of 
German reparations through the agency of this bank or otherwise. Ever 
since the clogs of the war the American Government has consistently taken 
this position; it has never accepted membership on the Reparations Com- 
mission; it declined to join the Allied Powers in the confiscation of the se- 
questered German property and the application of that property to its 
war claims. 

The comparatively small sums which it receives under the Dawes plan 
are applied solely to the settlement of the claims judicially ascertained by 
the Mixed Claims Commission (the United States and Germany) in fulfill- 
ment of an agreement with Germany, and to the repayment of the expenses 
of the American Army of Occupation in Coblentz, which remained in such 
occupation on the request of both the Allied nations and Germany. 

It does not now wish to take any step which would indicate a reversal 
of that attitude, and for that reason it will not permit any officials of the 
Federal Reserve System either to serve themselves or to select American 
representatives as members of the proposed international bank. 


Further extended reference to the Bank of International 
Settlements appears elsewhere in our issue to-day. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 17 1929. 

The weather continues to be the pivot on which the trade 
of this country largely swings. As it has been mostly bad, 
trade has suffered, with brighter periods now and then when 
warmer weather supervened. It is a fact moreover that 
trade and industry, whatever the drawbacks, still make a 
better showing than they did a yearago. The crops are late, 
but promise to be good so far as now can be judged. The 
cotton belt would be the better for warm dry weather, al- 
though there are hopes of an acreage of 48,000,000 to 49,- 
000,000 acres and possibly with reasonable good fortune 
crop as some contend approximating that of 1926, when it 
was close to 18,000,000 bales. But of course at this time 
nobody has the faintest idea what the cotton crop is going 
to be. The old saying is that cotton can promise more and 
do less and promise less and do more than any crop known to 
man. There is a good demand for the actual cotton, but 
cotton speculation languishes. And it is a fact that a major- 
ity of the trade look for lower prices. Corn planting is late. 
Soil conditions in the agricultural sections of this country 
are for the most part favorable, but in the grain belt, as 
elsewhere, dry weather and higher temperatures are desir- 
able at this time. Coal is in only fair demand, but the stocks 
of bituminous are the smallest for three years past. 

Cement production and shipments have increased. Em- 
ployment in April was larger than in March. Cotton gray 
goods sold at times rather more freely, but in small lots. 
Print cloths were in only moderate demand, with some sales 
of 381% inch 64 x 60s at 714 cents. A fair business was done 
in 39 inch 80 square 4-yard print cloths at 10 cents, for de- 
livery in June, July and August. Finished cottons were 
quiet. Woolens and worsteds were slow of sale. In silk 
piece goods there was an excellent business for the fall season, 
and a fair trade in summer lines especially prints. Raw silk 
was dull and lower. In some eases pig iron was reported 
higher, but steel scrap declined. Steel is in fair demand. 
The furniture business was somewhat larger. A fair trade 
was reported in machine tools, and also in spring hardware. 
After three years of decreases in building, some are inclined 
to think that the tide has turned for the better. At any 
rate a high peak in building permit values is reported, 
marred, however, by the fact that there are 75,000 workers 
on a strike or locked out in St. Louis and that 75,000 are in 
danger of a lockout in New York. It is true that out of 
201 cities reporting for April, 105 report decreases while 96 
report gains over April last year. Meanwhile in New York 
and St. Louis the workers are trying to get higher wages, or 
secure a five-day week at five and a half days pay. It 
may turn out that the workers are standing in their own 
light. They are receiving fantastic wages as it is. 

Wheat declined this week a couple of cents net, though 
three cents lower to-day, breaking to new lows for the season 





and the lowest level in five years. Crop reports have been 
in the main favorable. They show good progress in the win- 
ter wheat belt and harvesting has begun in southern Texas. 
The crop in the Central West promises to be double that of 
last year. The outlook points to a rather marked reduction 
in the Southwest. Spring wheat seeding is about completed 
and the prospects in the American and Canadian North- 
west have been improved from the fall of needed rains and 
snow This country needs a good export demand and re- 
duced crops of wheat more than debentures and any other 
claptrap designed to get round the immitigable law of supply 
and demand. Corn declined 1 to 2 cents, except on May, 
which advanced half a cent, with a good cash demand and 
small offerings. The delay in corn seeding owing to bad 
weather has latterly prevented any very marked decline. 
Oats advanced slightly with seeding delayed in the northern 
belt, though the weather has favored growth in the southern 
area. Rye dropped 2 to 3 cents in response to falling prices 
for wheat. Rye is selling at practically the same price as 
corn, though a year ago cash rye was about 14c. higher than 
cash corn. Deliveries have increased and there is ap- 
parently no export demand. Provisions have declined with 
grain and influenced also by big stocks. Sugar futures ad- 
vanced 1 to 2 points. North Atlantic refiners, it is said, 
recently sold nearly half a million tons of refined sugar, but 
that may last the trade fora month andahalf. Withdrawals 
of refined have been large. Prompt raws advanced 1-32c. 
to 1 27-32c., though recently sales of raws were 250,000 
tons and it was supposed that refiners were well supplied. 
The tariff discussion is a more or less disturbing factor in 
the sugar trade and may continue to be from time to time 
until it is out of the way. 

Coffee has been irregular, Rio May advancing noticeably 
and Santos May slightly, but other months declining 14 to 
lye. as Brazilian cables declined. The belief is that Brazil 
is not finding the going any too easy in its efforts to sustain 
prices. The crop estimates are 17,000,000 bags of Santos, 
6,000,000 of Rio and Victoria and 9,000,000 of mild coffee 
already competing at falling prices with Brazilian. To this 
are added some 10,000,000 bags stated to be already in 
interior warehouses, of Brazil. The outlook for the Defense 
Committee is therefore taken to be anything but rose colored. 

Rubber has advanced 1 to 2 cents on a better trade demand 
and a natural recoil from the prolonged depression. Besides 
the American consumption in April turns out to have been 
the largest on record namely 47,521 tons in contrast with 
the previous high record of March of 44,730 tons. Also the 
Malayan shipments this month seem to have decreased 
sharply and Malayan stocks to be smaller, than had been 
supposed. 

Stocks have had their usual irregular fluctuations during 
the week, largely governed by the money rate which at times 
has been 14%, but dropped to-day to 6% with a good supply 
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and no very great demand. A Stock Exchange membership 
was sold with rights at $525,000. Stocks to-day had a vari- 
able advance on covering of shorts, put out when money 
was higher early in the week. Advances ranged from 2 to 
20 points, but the trading was smaller. It amounted to 
some 3,300,000 shares. General Electric was up to 295 
and, closing at 28914, made a net rise for the day of 8% 
points. Of course the law of supply and demand affects 
money as any other commodity and the recent high rates 
are attracting funds to this point. German marks are rising. 
Sterling declined, and is now at about the gold point. Lon- 
don was quiet. Bonds were slightly lower with trade dull. 

New Bedford, Mass., reported that the production of fine 
goods mills is high and mill men expect new buying before 
present orders run out. Charlotte, N. C., reported that 
most of the plants have resumed full operations. It added 
that labor disturbances are less prominent in the textile 
industry and the end of the strike is virtually in sight. 
The several strikes in Gaston County are said to be ended 
as far as their effect on mill operations is concerned, while 
in South Carolina, only two companies had strikes, as 
compared with six or more some weeks ago. Talk of 
curtailment among South Carolina cotton mills is increasing. 
There are numerous complaints concerning prices of yarns 
and goods. In the Charlotte, N. C., section many mills 
have closed down entirely and several groups, it was an- 
nounced, will go on short time schedule after the middle of 
May, unless business improves. A large South Carolina 
mill gave due notices to its employees that curtailment 
will begin shortly. 

At Elizabethton, Tenn., things are unsettled again; 100 or 
more strikers were arrested on the 16th inst. for picketing. 
Meanwhile some of the lawless element dynamited the main 
water pipe from Big Springs to Elizabethton and clashed 
with the troops. There ought to be some way of effectually 
checking lawless demonstrations of this sort. Chattanooga, 
Tenn.. reported manufacturing industry still fairly active 
with textile plants leading. Greenville, S. C., wired that 
nearly 1,000 employees of the New England Southern Mills 
at Pelzer were out on strike. A committee of three had been 
appointed to demand that two workers who had been dis- 
charged be reinstated. If this is not done the operatives in 
Mills Nos. 1, 2 and 3 will also be called out on strike, it was 
declared. The mill which is shut down has about 65,000 
spindles, and the reports as to the number of employes varied 
from 500 to 1,000. 

At Greenville, 8. C., on May 16th negotiations were com- 
pleted through mutual concessions whereby operatives of 
Brandon Mill, in Greenville will return to their work on May 
20th ending a strike that was called March 27th. It is ex- 
pected that the other mills in the Brandon chain, Poinsett at 
Greenville, and Woodruff at Woodruff, will also accept the 
agreement adopted by Brandon workers to-day, and that by 
the middle of next week all of the 2,700 operatives in the 
Brandon chain of mills will be back at work. The pay will be 
higher than these operatives were receiving prior to the strike. 
Weavers are to receive full price for cloth woven during the 
noon hour by spare hands and section hands. Heretofore 
this cloth credit was equally divided between the weavers and 
the mill. 

Manchester, England reported that general trade outlook 
does not improve as buyers fear lower prices. The demand 
for cloth from India and China is disappointing. There is a 
strong belief that the threatened lockout at the end of this 
week in Lancashire unless the Oldham strikers return to work 
will at the last moment be averted. London cabled: “Lord 
Derby has been requested to try and prevent the threatened 
lockout of cotton operatives. He consulted with officials of 
the mills to-day.” Bombay, India cabled that rioting was 
renewed in the cotton mill strike area and that four mills 
were broken into and another bombarded with stones as 
strikers demanded their wages. 


Approximately 75,000 building trade workers would have 
been affected by a lockout order voted unanimously on the 
13th inst. by the building trade employers’ association. 
The action, would have affected all trades now engaged in 
sympathetic strikes in support of Electrical Workers Union 
No. 3 and was effective on May 15th. But the Court granted 
an injunction against the lockout. An ex parte order res- 
training the Building Trade Employers’ Association from 
locking out 75,000 mechanics at 5 p. m. Wednesday, pending 
a hearing for a temporary injunction in Part I of the Supreme 
Court on Friday was served on the 14th inst. on Christian G. 
Norman and Walter S. Faddis, Chairman of the Board of 





Governors and President, respectively, of the employers’ 
organization. 

Mail order sales in April showed a gain of 4.1% over the 
preceding month and 38.7% over the like month a year ago. 
For the first four months, sales as compiled by Bradstreet’s 
were 28.6% greater than in the corresponding period last 
year. The total of chain store sales for April showed a de- 
erease of 4.9% from March, but an increase of 19.1% over 
Aprila year ago. The combined total of both mail order and 
chain store sales for April showed a drop of 2.7% from March, 
but a gain of 23.5% over April of last year. For four months 
of this year chain store sales were 22.2% larger than a year 
ago, while the total sales of both mail order and chain stores 
showed a gain of 23.7%. United States employment figures 
show an increase over a year ago of 644%. The April re- 
port shows an increase in employees in 39 out of 54 industries. 

On May 14th the temperatures here were 50 to 62 
degrees. At Boston they were 48 to 64, at Chicago 52 to 
70, at Cincinnati 56 to 76; at Cleveland 54 to 70; Detroit 50 
to 76; Kansas City 52 to 76; Milwaukee 40 to 56; St. Paul 52 
to 72; Montreal 40 to 70; Omaha 56 to 78; Philadelphia 
56 to 60; Portland, Me., 42 to 54; San Franciseo 50 to 60; 
Seattle 41 to 66; St. Louis 60 to 76. On the 15th inst. the 
temperature here touched 81 degrees. The high record for 
May 15th was in 1900 when it was 89 degrees. The lowest 
on that date was 43 degrees in 1880. On the 16th inst. the 
temperatures here were 49 to 80 degrees with a wind of gale 
force reaching 50 miles an hour. It struck New York and 
other parts of the Eastern States. 

To-day temperatures here were 44 to 60 degrees, a fall of 
20 degrees in the maximum but the forecast is for fair and 
warmer for to-night and to-morrow. Portland, Me. had a 
75 mile gale to-day which wrecked barns and houses. Frost 
and zero temperatures prevailed in the Central West, the 
queerest May weather seen for many years if it did not 
outdo all previous records. Parts of Michigan, Minnesota 
and Wisconsin reported snow, several inches falling in the 
upper peninsula region of Michigan and in northern Wis- 
consin. Minnesota reported a light snow fall in several 
cities. Heavy frosts occurred in Nebraska, Iowa, Illinois, 
Wisconsin and other States last night, and temperatures 
fell far below freezing. Duluth reported 20 degrees above, 
while cities in northern Michigan had 12 above. Light 
frosts were reported as far south as South Central Kansas 
and Missouri. A wind storm blew down a circus tent in 
Vincennes, Ind. injuring 100 persons. 








Retail Food Prices in April Slightly Below Those of 
Previous Month. 


The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
for April 15 1929 a decrease of a little less than 1% since 
March 15 1929; a decrease of about 1-3 of 1% since April 15 
1928, and an increase of approximately 55% since April 15 
1913. The index number (1913 equals 100) was 152.1 in 
April 1928, 153 in March 1929 and 151.6 in April 1929. In 
further indicating the course of retail prices the Bureau - 
on May 17 said: 


During the month from March 15 1929 to April 15 1929 14 articles on 
which monthly prices were secured decreased as follows: Strictly fresh 
eggs, 13%; cabbage, 9%; butter, 4%: evaporated milk, 3%; onions and 
sugar, 2%; fresh milk, rice, canned corn, raisins and bananas, 1%; and 
oleomargarine, cheese and tea, less than .5 of 1%. Fourteen articles 
increased: Pork chops, 6%; round steak, hens and oranges, 3%; sirloin 
steak, rib roast, chuck roast and lamb, 2%; and plate beef, sliced bacon, 
sliced ham, lard, navy beans and canned tomatoes, 1%. The following 
14 articles showed no change in the month: Canned red salmon, vegetable 
lard substitute, bread, flour, cornmeal, rolled oats, corn flakes, wheat 
cereal, macaroni, potatoes, baked beans, canned peas, coffee and prunes. 


Changes in Retail Prices of Food by Cities. 

During the month from March 15 1929 to April 15 1929 there was a 
decrease in the average cost of food in 47 of the 51 cities as follows: Buffalo 
and Pittsburgh, 3%; Butte, Dallas, Indianapolis, Kansssa City, Manches- 
ter, Milwaukee, Minneapolis, New Haven, Peoria, Providence, Rochester 
and St. Paul, 2%; Atlanta, Baltimore, Boston, Bridgeport, Cincinnati, 
Cleveland, Columbus, Detroit, Fall River, Jacksonville, Little Rock, 
Louisville, New Orleans, Norfolk, Omaha, Philadelphia, Portland, Me., 
Richmond, St. Louis, Salt Lake City, San Francisco, Savannah, Scranton 
and Springfield, Ill., 1%; and Chicago, Denver, Houston, Los Angeles, 
Mobile, Newark, New York, Portland, Ore., and Washington, less than 
.50f1%. The following four cities increased: Birmingham, Charleston, 
S. C., Memphis and Seattle, less than .5 of 1%. 

For the year period, April 15 1928 to April 15 1929, 29 cities showed 
decreases: Cleveland, Philadelphia and Rochester, 3%; Baltimore, Buf- 
falo, Manchester, Portland, Me., Providence, Scranton and Springfield, 
Ill., 2%; Bridgeport, Denver, Fall River, Jacksonville, Milwaukee, Minne- 
apolis, Mobile, Newark, New Haven, New York, Norfolk, Peoria, St. Paul, 
Savannah and Washington, 1%; and Atlanta, Boston, Detroit and Kansas 
City, less than .5 of 1%. Twenty-one cities showed increases: Cincin- 


nati, Dallas, Houston, Louisville, Omaha, Salt Lake City and Seattle, 
2%; Birmingham, Butte, Chicago, Columbus, Little Rock, Los Angeles, 
Memphis, New Orleans, Pittsburgh, Portland, Ore., St. Louis and San 
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Francisco, 1%; and Charleston, 8. C., and Richmond, less than .5 of 1%. 
In Indianapolis there was no change in the year. 

As compared with the average cost in the year 1913, food on April 15 1929 
was 64% higher in Chicago, 59% in Richmond and Washington, 58% in 
Detroit, 57% in Birmingham and Scranton, 56% in Atlanta, Charleston, 
8. C., Cincinnati and St. Louis; 55% in New York; 54% in Baltimore, 
Buffalo, Dallas and Louisville; 53% in Milwaukee, Minneapolis, New 
Orleans, Philadelphia and Pittsburgh; 52% in Boston and New Haven; 
51% in Providence; 49% in Fall River, Indianapolis, Kansas City and 
San Francisco; 48% in Cleveland, Little Rock and Memphis; 47% in Man- 
chester and Omaha: 46% in Newark; 45% in Seatt.e; 41% in Los Angeles; 
40% in Jacksonville; 39% in Portland, Ore.; 36% in Denver; and 31% in 
Salt Lake City. Prices were not obtained in Bridgeport, Butte, Columbus, 
Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. Paul, 
Savannah and Springfield, Ill., in 1913, hence no comparison for the 
16-year period can be given for these cities. 








Annalist Weekly Index’ for Wholesale 
Prices Show Advance. 
The “Annalist” Weekly Index for Wholesale Commodity 
Prices has risen to 143.6 from 143 last week; it stood at 
151.9 last year at this time. Prices in the farm products, 
textile and building materials groups declined; prices in the 
food products, fuels, metals and miscellaneous groups in- 
creased; chemical prices remained unchanged. 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 


Commodity 








(1913==100.) 

May 14 1929.| May 7 1929. |May 15 1928. 
138.5 138.6 158.4 
144.4 143.6 155.0 
150.1 150.6 155.2 
161.4 161.2 158.2 
128.4 i28.3 120.6 
153.6 154.0 154.8 
135.2 135.2 135.2 
131.2 122.2 115.6 
143.6 143.0 151.9 























Annalist Index of Business Activity for April Highest 
Since 1923—Large Gain in Freight Traffic. 


“The Annalist” Index of Business Activity for April (pre- 
liminary) stands at 107.2, the highest for any month back 
to August 1923. “The Annalist” adds: 

As compared with the revised index for March, which was 103.0, the 
increase was due to the fact that all of the component adjusted indices for 
which April data are available, except one, moved upward. The sharp- 
ness of the increase, however, was due mainly to one element alone, the 
adjusted index of freight car loadings, which from March to April made one 
of the most pronounced monthly gains ever recorded. Analysis of the car 
loadings figures shows, moreover, that allowing for seasonal fluctuations all 
classes of freight traffic, except grain and grain products, increased in 
April, with a particularly heavy movement of ore. 

The other elements in the index of business activity which showed sub- 
stantial gains in April were cotton consumption, bituminous coal produc- 
tion, steel ingot production, pig iron production and zine production. The 
only component to show a decline was automobile production for which 
the adjusted index shows a slight decline due to the fact that, although 
preliminary statistics indicate that the number of cars and trucks pro- 
duced in April established a new high record, the increase over the number 
produced in March was slightly less than seasonal in magnitude. Final offi- 
cial figures on automobile production, however, may turn out, as was the 
case in both February and March, to be considerably greater than the esti- 
mate made by the National Automobile Chamber of Commerce. 

Table I summarizes for the last three months the movements of the com- 
bined index and of the ten component series, each of which has been adjusted 
for seasonal variation, long-time trend and variations in cyclical amplitudes 
before being combined into ‘‘The Annalist’’? Index of Business Activity. 
Table I also gives the combined index by months since the beginning 
of 1925. 

TABLE I. 
THE “ANNALIST” INDEX OF BUSINESS ACTIVITY. 
A. By Groups. 





February. 





Pig tron production-----..--------- 
Steel ingot production.-.--.-.------- 
Freight car load 
Electric power production-....----- 

inous coal production..-----.-- 
Automobile production----.-------- 
Cotton consumption --------------- 
Wool consumption. -----..---------- 
Boot and shoe production 
Zinc production..-.--.---------- 
Combined index 












































* Subject to revision. 








Decline in Wholesale Prices in April as Compared with 
Previous Month. 

A small decline in the general level of wholesale prices from 
March to April is shown by information collected in repre- 
sentative markets by the Bureau of Labor Statistics of the 
U.S. Department of Labor. The Bureau’s weighted index 





number stands at 96.8 for April compared with 97.5 for 
March, a decrease of approximately 34 of 1%. Compared 
with April 1928, with an index number of 97.4, a decrease 
of a little more than 4 of 1% is shown. Based on these fig- 
ures, the purchasing power of the dollar in April 1929, was 
103.3 compared with 100.0 in the year 1926. The Bureau 
in its advices May 16 also says: 


Farm products averaged 2% lower than in the preceding month, due to 
pronounced price decreases for all grains, cotton, eggs, and wool. Beef 
oe hogs, and sheep and lambs, on the other hand, were higher than in 

Among foods there were decreases for butter and flour, and increases 
prior and cured meats. The group as a whole declined nearly 4 of 1% 

Hides and skins again advanced slightly, while leather again declined, 
resulting in a small net decrease for the group of hides and leather products. 
Boots and shoes showed no change in the price level, but quotations on 
leather harness and suit cases were somewhat reduced. 

In the group of textile products there were slight price reductions among 
cotton goods, woolen and worsted goods, and other textlie products, the 
group as a whole showing a decline of over % of 1%. 

Declining prices of anthracite and bituminous coal and Connellsville 
coke were offset by advances in gasoline and kerosene, the price level for the 
fuel and lighting group remaining unchanged. 

Iron and steel products advanced in price, while decreases were recorded 
for copper, lead, and tin, no change being shown in the price level for the 
group of metals and metal products as a whole. 

Price declines for lumber and certain paint materials caused a net decrease 
in the group of building materials. 

Small declines were likewise shown for the groups of chemicals and drugs 
aah ee commodities, while housefurnishing goods increased 

tly. 
* Prices of raw materials and semi-manufactured articles averaged lower 
than in March, while finished products were somewhat higher. 

Of the 550 commodities or price series for which comparable information 
for March and April was collected, increases were shown in 88 instances 
and decreases in 183 instances. In 279 instances no change in price was 
reported. 

Comparing prices in April with those of a year ago, as measured by changes 
in the index numbers, it is seen that metals and metal products and building 
materials were appreciably higher. In all other groups prices in April were 
lower than a year-ago, ranging from \ of 1% in the case of fuel and lighting 
materials to nearly 15% in the case of hides and leather products. 








Loading of Railroad Revenue Freight Continues to 
Run in Excess of 1,000,000 Cars a Week. 


Loading of revenue freight for the week ended May 4 
totaled 1,050,192 cars, the Car Service Division of the 
American Railway Association announced on May 14. 
Compared with the corresponding week last year, this was 
an increase of 72,139 cars and an increase of 25,431 cars 


above the corresponding week in 1927. Details follow: 

Miscellaneous freight loading for the week totaled 411,478 cars, an in- 
crease of 15,515 cars above the corresponding week last year and14,537 
cars over the same week in 1927. 

Coal loading totaled 158,889 cars, an increase of 4,530 cars over the 
same week in 1928 and 2,387 cars above the same period two years ago. 

Grain and grain products loading amounted to 38,744 cars, a decrease 
of 4,957 cars below the same week in 1928 and 1,831 cars below the same 
week in 1927. In the Western districts alone grain and grain products 
loading totaled 25,458 cars, a decrease of 5,085 cars below the same week 
in 1928. 

Livestock loading amounted to 28,255 cars, an increase of 31 cars above 
the same week in 1928 but 1,246 cars below the same week in 1927. In the 
Western districts alone livestock loading totaled 22,938 ars, an increase 
of 285 cars over the same week in 1928. 

Loading of merchandise less than carload lot freight totaled 265,338 cars, 
an increase of 1,501 cars above the same week in 1928 and 430 cars over 
the same week in 1927. 

Forest products loading amounted to 68,779 cars, 3,208 cars above the 
same week in 1928 and 34 cars over the same week in 1927. 

Ore loading amounted to 66,512 cars, 50,422 cars above the same week 
in 1928 and 9,749 cars over the same week two years ago. 

Coke loading totaled 12,197 cars, 1,889 cars above the same week last 
year and 1,371 cars over the corresponding week two years ago. 

All districts except the Southern and Southwestern reported increases 
in the total loading of all commodities compared with the same week in 
1928, while all except the Pocahontas and Southern districts reported in- 
creases compared with the same week in 1927. 

Loading of revenue freight in 1929 compared with the two previous 
years follows: 








1929. 1928. 1927. 
Four weeks in January_--------- 3,570,978 3,448,895 3,756,660 
Four weeks in February-_-------- 3,767,758 3,590,742 3,801,918 
Five weeks in March---_-------- 4,807 ,944 4,752,559 4,982,547 
Four weeks in April_----------- 3,983,978 3,740,307 3,875,589 
Week ended May 4. -.----------- 1,050,192 978,053 1,024,761 
Wl. coo nee wn oncicccule wane 17,180,850 16,510,556 17,441,475 








Upward Trend in Building Activities Indicated by S. W. 
Straus & Co. 

Official reports made to S. W. Straus & Co. of building 
permits issued or plans filed in 590 leading cities and towns in 
the 48 States indicate an unmistakable upward trend in 
building acitivities at this time, says the firm. While plans 
filed in New York City, prior to the signing of the Multiple 
Dwellings Bill by Governor Roosevelt were doubtless of 
abnormal proportions, the figures for the rest of the country 
clearly demonstrated that the trend, temporarily at least, is 
upward. April permits granted in the 590 cities totaled 
$538,446,781 compared with $347,949,526 in April last year, 
the gain being 80%. With the $259,154,268 in plans file 
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in New York excluded, there remained $279,292,513 for the 
rest of the country, a gain over last April of 5%. The report 


goes on to say: 

A similarly encouraging conclusion is reached when a study is made of 
seasonal variation. ‘The total of plans and permits officially reported in 
March this year was $408 ,667 ,003; the gain from March to April, therefore, 
was 32%. This was in contrast with the normal seasonal variation between 
the two months which is a 1% decline. Excluding New York City, we find 
the upward trend from March to April was 18%, which is the approximate 
normal variation for these two months in the territory indicated. 

It will be recalled that the reports of 8S. W. Straus & Co. for March gave 
indication of the beginning of a new upward movement in building activi- 
ties. The barometric value of these data has since been confirmed by the 
reports of greatly accelerated actual building operations, thus again making 
plain the outstanding value of the building permit index in forecasting 
building tendencies. 

Twenty-Five Leading Cities. 

Of the 25 cities which led the country in plans or permits in April, 16 
showed gains over the corresponding month of the preceding year and 17 
reported a larger volume this April than for April 1927. The figures for 
this group were: April, 1929, $389,896,092; April 1928, $195,706,219; 
April 1927, $217,479,710; March 1929, $278,714,437. The increase over 
April 1928 was 99% and over April 1927, 79%. The gain from March was 
40%. 

Chicago displayed a loss from both April 1928, and April 1927. The 
latest reports gave promise of increasing activity in that city, however, the 
gain over March being 22%. A definite upward trend was apparent in 
Baltimore, Washington, Detroit, Minneapolis, Milwaukee, Houston, San 
Antonio, Seattle, Hartford, Birmingham, Oklahoma City and Tulsa. One 
conclusive development of the current season is the falling off in building 
activities in the suburban areas of the principal cities of the country. 


The Labor Situation. 

The steady if not rapid drift to the 5-day week schedule in the building 
crafts is perhaps the most important current development in the industry. 
Chicago plasterers and painters are now on the 5-day week basis, and 
St. Louis building trades are to a great extent on the short work week plan. 
The policy of a 5-day or 40-hour week is gaining headway on the Pacific 
Coast, especially in San Francisco, Portland and Seattle. 

In New York City 12,000 bricklayers went on the 5-day week schedule 
recently, and similar agreements had been worked out for the 150,000 
building craftsmen in New York and immediate suburbs to become effective 
Aug. 24 1929. Disagreements later arose, however, and at the moment 
the exact status of the short-week situation in New York is problematical. 

It is estimated that the 5-day week will add approximately 4% to con- 
struction costs unless the extra cost can be offset by increased efficiency, 
which is improbable, although some savings will be effected through 
mechanical innovations and managerial shortcuts. 

There are indications here and there of disquietude due to labor dis- 
agreements although the progress of the industry has as yet not been greatly 
impeded by these distributing factors. 


Building Materials. 


The building materials cost index remained unchanged during April. 
Slight reductions in the cost of strating materials were offset by strength 
and firmness in steel and lumber. 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR APRIL 1929, WITH COMPARISONS. 





April 1929. April 1928. April1927. March 1929.- 

New York (P.F.)------- $259,154,268 $81,984,782 $89,716,993 $171,493,952 
GR anit nnwosnnsns ,049,500 29,345,300 42,484,200 20,523,500 
aa, 11,548,340 10,869,515 13,084,877 11,917,635 
1 BD. ca scccncrs ,843,782 8,711,040 10,458,622 10,695,375 
a 8,455,771 2,301,189 2,005,829 2,267,725 
Philadelphia. ...-...-.-. 7,329,520 9,161,970 11,056,185 10,161,135 
Minneapolis.....-.----- ,938,540 1,489,7: 2,140,840 1,414,165 
San Antonio.......---- 6,604,425 1,304, 166 ,635 890,345 
Deh deéwescoonscee 4,604,090 3,478,025 3,181,555 4,764,625 
rer 4,514,554 3,920,252 5,013, 3,752,469 
ee 4,222,200 2,142,750 3,095,000 2,453,120 
[ ) & 2 a 4,202,408 5,784,349 3,827,521 8,601,569 
DP kctrsannducie 4,054,841 5,204,577 2,570,146 3,119,515 
hs vtnwonuuns 3,826,053 1,507,778 1,163,977 893,586 
| RTE 3,789,925 4,826,725 4,656,325 2,815,200 
Washington .........-- 3,513,385 3,035,870 4,435,670 5,204,035 
EE swine a oh Sabie 3,368,415 3,621,895 3,264,725 2,229,175 
eer 3,306,416 1,918,265 2,434,740 746,795 
San Francisco..-.....-..- 2,816,146 3,701,861 4,939,212 2,701,111 
Oklahoma City.....-.-- »235, 1,537,755 1,171,313 2,104,280 
Lansing, Mich....----- 2,179,136 1,191,557 9,4 579,070 
|. iP atesa eRe are € 2,165,605 1,013,138 930,395 1,548,295 
Ts wake dawn cwened 2,102,807 4,019,625 2,383,523 1,710,250 
OO eae eee 2,203,700 1,114,950 2.179,850 
Long Beach, Calif....-- 2,025,165 1,430,345 1,133,440 3,947,660 
Wes cavisnasnksons $389,896,092 $195,706,219 $217,479,710 $278,714,437 

(P.F.) Indicates plans filed. 








Industrial Activity Based on Consumption of Elec- 
tricity Above Last Year—April Sets New High 
Rate in Plant Operations. 


Manufacturing operations in the United States in April, 
corrected for seasonal variation, and based on consumption 
of electrical energy, were the nighest on record, surpassing 
the previous nigh monthly rate, which occurred in Sept- 
tember 1928, by 1.1%, ‘“‘Electrical World” reports. The 
April rate was 3.3% higher than in February of the current 
year, the previous high for 1929. The survey adds: 

The April rate, not corrected for seasonal variation, was 0.5% higher 
than that of March, and 14.3% greater than in April last year. The 
increase reflects sustained activity in the automotive industry, the metals 
group, rubber manufacturing plants, and further improvement in the 
textile industry. 

Every section of the country witnessed a rate of operations during 
April materially above that of April 1928. The Middle Atlantic section 
was well in the lead with a gain over last year of 14.3%. The North 
Central States followed with an increase of 13.6%. The Western States 
showed a gain of 13.4%; New England 10.2%, and the Southern 
States 9.7%. 

The automobile manufacturing industry, including production of re- 
placement parts and accessories, set a new high rate of activity for that 
industry. The April rate in the automotive plants was 10.4% over that 


of March, 14.7% over April of last year, and 5.6% above the previous 
high established in February of the current year. The rubber products 
industry registered a gain of 28%, compared with April 1928. The iron 











and steel plants showed’a gain over last year of 22.2%. Textiles in April 
recorded a gain over last_year of fully 16.7%. The paper and pulp industry 
also registered a substantial increase over last year, the gain amounting 
to 12.9%. 

Manufacturing activity in the United States in April, compared with 
March of the current year and April 1928, all figures adjusted to 26 
working days and based on comsunption of electrical energy as reported 
to ‘‘Electrical World’’ (monthly average 1923-25 equals 100), follows: 

















April 1929. | March 1929. | April 1928. 
All industrial groups......-.......- 136.4 135.7 119.3 
Mete! industries group-....-.....-.- 149.9 154.9 123.2 
Rolling mills and steel plants........ 153.3 160.5 125.4 
Metal working plants----.........- 148.3 151.4 121.7 
Leather and its products...-.....-.. 82.0 93.4 98.8 
TES . oa 0 ne cnenesencosesoestons 128.1 126.6 109.8 
Dass PROGUOM..onccanssccascasetse 108.0 104.2 115.4 
Automobiles and parts............- 170.6 154.5 148.7 
Stone, clay and glass............... 145.0 138.0 133.6 
Paper and pulp... -cascosesesssese 136.0 129.2 120.5 
Rubber and its products...-.......-. 155.7 155.8 121.7 
Chemicals and allied products_-.....- 131.7 133.0 | 131.7 
Food and kindred products.-..-..... 121.2 122.2 } 105.9 
GRIP buMGINS «.« oo nc ccsnnsswuseccades 116.1 99.7 93.3 











April Had Large Construction Record According to 
F. W. Dodge Corp. 


New construction work contracted for in the territory east 
of the Rocky Mountains during the past month reached the 
second highest April contract total on record and was the 
largest monthly construction total that has been recorded 
since June 1928, according to F. W. Dodge Corp. Building 
and engineering work contracted for during the month of 
April in the 37 eastern states amounted to $642,060,500. 
This figure was almost equal the April 1928 total and it was 
32% ahead of the March 1929 total. The report goes on 


Oa 
to say: 

Of the eight districts reviewed below, Texas was the only territory 
showing a decrease when compared with the preceding month’s records and 
five of the districts had increased contract records when compared with the 
April 1928 records. 

Analysis of last month’s building and engineering record showed the 
following important classes of work: $256,779,700 or 40% of all construc- 
tion, for residential buildings; $152,126,900 or 24% for public works and 
utilities; $77,988,400 or 12% for commercial buildings, and $68,229,500 
or 11% for industrial projects. 

During the past four months there was $1,897,889,800 worth of new 
construction work contracted for in the 37 states east of the Rocky Moun- 
tains, which was a loss of 11% from the amount contracted for during the 
corresponding period of last year. 

New work reported in contemplation in April reached a total of $940,- 
249,100. This figure was 6% in excess of the amount reported in the 
preceding month and it was 13% ahead of the amount reported during 
the corresponding month of a year ago. 


New York State and Northern New Jersey. 

New construction contracts awarded during the past month in New 
York State and Northern New Jersey reached the second highest April 
contract total ever recorded for this area. The total, $169,079.700, in 
amount was 52% ahead of the March 1929 record and it was 12% in excess 
of the total for April of last year. Included in last month’s total were 
several large contracts for subway construction and a $15,000,000 hotel 
to be built in New York City. 

Analysis of the April building and engineering record showed the follow- 
ing interesting classes: $82,244,200 or 49% of all construction, for residen- 
tial buildings; $46,089,600, or 27%. for public works and utilities; $23,- 
880,000, or 14%, for commercial buildings, and $7,754,600, or 5%, for 
educational projects. 

The April contract total brought the amount of new construction work 
started in this territory since the first of this year up to $457,289,000, 
being a loss of 20% from the amount started during the corresponding 
period of 1928. 

New construction reported as contemplated during the past month 
amounted to $401,041,700. This figure was 49% ahead of the amount 
reported in March of this year and it was 54% ahead of the amount re- 
ported in April of last year. 


New England States. 

The New England States had $40,930,200 in contracts for new buildings 
and engineering work during the month of April. The above figure was 
28% in excess of the preceding month's total, but it was 10% less than the 
total for the corresponding month af a year ago. The following were the 
most important items in last month's contract record: $17,736,300, or 43%, 
of all construction for residential buildings; $8,056,200, or 20%, for public 
works and utilities; $6,303,000, or 15%, for commercial buildings, and 
$2,747,700, or 7%, for educational projects. 

During the past four months there was $128,649,600 worth of contracts 
let for new building and engineering work in the New England States, 
which was a drop of 12% from the amount contracted for during the first 
four months of 1928. 

New contemplated work reported in April in this area reached a total 
of $43,770,500, being an increase of a little more than $500,000 over the 
total for March of this year, but a loss of 13% from the total for April of 
last year. 

Record April Construction in Middle Atlantic States. 


April construction contracts in the Middle Atlantic States (Eastern 
Pennsylvania, Southern New Jersey, Maryland, Delaware, District of 


Columbia and Virginia) amounting to $106,136,700 was the largest monthly 
total ever recorded in this district. The awarding of several large con- 
tracts in the commercial buildings, public buildings and public works and 
utilities classes helped to make last month’s total break all previous records. 

Analysis of the April contract record showed the following noteworthy 
items: $35,232,400 or 33% of all construction, for residential buildings; 
$22,992,200 or 22%, for public works and utilities; $20,580,700, or 19%, 
for public buildings, and $12,035,400, or 11%, for commercial buildings. 

New building and engineering work contracted for during the first four 
months of this year in this territory reached a total of $264,719,000, being 
a loss of 2% from the amount contracted for during the corresponding four 
months of 1928. 

Contemplated projects as reported last month in the Middle Atlantic 
States amounted to $94,773,700, which was a loss of 21% from the Marcb 
1929 total and a loss of 13% from the April 1928 total. 
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The Pittsburgh District. 


— Pittsburgh District (Western Pennsylvania, West Virginia, Ohio and 
entucky) had $61,013,200 in contracts for new building and engineering 
ae during the past month. The above figure was 15% ahead of the 
mene 1929 total, but it was 19% less than the total for April 1928. In- 
: ae in the April construction record were the following important items: 
022,500, or 33% of all building and engineering work, for residential 
pe og ‘ae ica or 32%, for public works and utilities; $6,775,000, 
oad ad 4 projects, and $5,393,500, or 9%, for commercial 
The April contract total brought the amount of new construction work 
started in this area since the first of this year up to $221,385,900, being 
an increase of a little more than $400,000 over the amount started during 
a corresponding period of 1928. 
ew contemplated work reported during the t month reached a 
total of $72,064,000. There was an increase of 4% over the preceding 
month's total, but there was a 10% loss from the total for April of last year. 


The Central West. 


New building and engineering work contracted for in April in the Central 
West (Illinois, Indiana, Iowa, Wisconsin, Southern Michigan, Missouri, 
Kansas, Oklahoma and Nebraska) amounted to $169,239,100. This figure 
was 6% ahead of the total for March of this year, but there was a loss of 
10% from the total for April of last year. Analysis of last months’ con- 
tract total showed the following items of note: $77,358,900, or 46% of all 
construction, for residential buildings; $32,097,500, or 19%, for public 
works and utilities; $24,501,600, or 14%, for industrial projects, and 
$18,284,800, or 11%, for commercial buildings. 

During the first four months of this year there was $541,340,400 worth 
of new building and engineering work contracted for in the Central West, 
— less than the amount contracted for during the first four months 

New contemplated construction reported during April in this territory 
reached a total of $213,379,200. There were losses of 5% from the March 
1929 total and of 2% from the April 1928 total. 


The Northwest. 


Minnesota, the Dakotas and Northern Michigan had $10,984,000 in 
centracts for new construction work during the past month. The above 
figure was just double the total for March of this year and it was 54% 
ahead of the total for April of last year. The following were the most 
important classes of work in last month's construction record: $3,288,400, 
er 30% of the total, for public works and utilities; $2,481,200, or 23%. 
fer industrial projects; $2,083,600, or 19%, for residential buildings, and 
$1,215,000, or 11%, for public buildings. 

New construction started in the Northwest since the first of this year 
amounted to $26,445,700, being 47% ahead of the amount started during 
the corresponding period of last year. 

During the past month there was $15,720,700 worth of new contem- 
plated work reported in the Northwest. The above figure was 23% ahead 
ef the amount reported in March of this year and it was 32% in excess of 
the amount reported in April of last year. 


Southeastern States. 


New building and engineering work contracted for during April in the 
Seutheastern States (the Carolinas, Georgia, Florida, Tennessee, Alabama, 
Mississippi, Arkansas and Louisiana) reached a total of $65,790,600. This 
figure was the second highest April contract totai on record for this terri- 
tery. It was 52% ahead of the March 1929 total, as well as 19% ahead 
ef the April 1928 total. 

Included in last month's contract total were the following items of 
interest: $22,778,000, or 35% of all construction, for industrial projects; 
$16,302,900, or 25% for public works and utilities; $15,218,100, or 23%, 
fer residential buildings, and $6,718,700, or 10%, for commercial buildings. 

The April contract record brought the amount of new building and 
engineering work started in this territory since the first of this year up to 
$180,802,000, being a loss of 6% from the amount started during the 
cerresponding period of 1928. 

New contemplated work as reported last month in the Southeast reached 
a total of $65,987,600. There were losses of 35% from the total for March 
of this year and of 17% from the total for April of last year. 


Teras. 


The State of Texas had $18,887,000 in contracts for new building and 
engineering work during the past month. The above figure showed a 
slight increase over the total for April of last year, but there was a 10% 
decrease from the total for March of this year. The following were the 
items of note in the April building record: $6,883,700, or 36% of all con- 
struction, for residential buildings; $4,461,300, or 24%, for commercial 
buildings; $3,584,100, or 19%, for public works and utilities, and $1,127,- 
300, or 6%, for educational projects. 

New construction contracted for in Texas during the past four months 
reached a total of $77,258,200, as compared with a total of $76,276,600 for 
censtruction contracted for during the corresponding period of last year, 
the increase being 1%. 

Contemplated new work as reported during the past month in this state 
amounted to $33,511,700. This figure was 46% ahead of the amount re- 
ported during the corresponding month of a year ago, but there was a 
drop of 25% from the amount reported during the preceding month. 








Business Conditions in Southwest as Viewed by Los 
Angeles Chamber of Commerce—Activities Mixed— 
Slight Falling Off in Employment. 


The Southwest Business Review of the Los Angeles Cham- 
ber of Commerce presents as follows the following survey of 
local business conditions during April: 


The month of April shows very little definite trend. Activities are 
rather mixed. Some industries indicate seasonal changes, other industries 
show considerable activity, and still others show some falling off. It may 
be said, however, that all lines are going at a rather conservative, steady 
and wholesome pace. 

Bank clearings are 4% in advance of last year, and the first four months 
exceed last year by 13%. Building permits exceed last April by 12%, 
and the four-month period is 10% ahead with construction generally show- 
ing a very steady upward trend. 

Employment, as is customary at this season of the year, shows a slight 
falling off, although for the month of April the employment index at 95.2 
shows an improvement over April 1928. The furniture industry is showing 
some slowing down, which is regarded as a seasonal condition. Mining 





— 


has had a corrective set-back, although it is regarded as being in a much 
more wholesome position than at the top price and inflated condition of 
thirty days ago. 

‘ Motion pictures are not showing any improvement so far as employment 
is concerned, although the production of “talkies” is going on at a rapid 
pace. The petroleum industry is showing some response to the conservation 
ee will require additional time to work out the numerous problems 
involved. 

Wearing apparel manufacturers are coming to the “in-between season,” 
and changing to the fall lines of merchandise. Many are still operating to 
capacity on summer goods. Millinery industry continues to operate at 
capacity. 

Postal receipts for the month of April show an appreciable gain over 
April a year ago. Stock Exchange transactions, in line with the stock 
market activities all over the country, show a falling off. This is regarded 
as a wholesome sign by leaders of other lines of business. 

Wholesale price trends are decidedly lower and the purchasing power of 
the dollar shows a proportionate inerease. 

Agriculture is somewhat spotty, due to the heavy frosts in some sections 
of the State, but the damage is considered comparatively slight when 
viewed from the standpoint of the shortage being made up by other 
sections which were not affected. 

Water commerce again shows 
shipping. 

The Chamber also supplies the following review of busi- 
ness conditions in Arizona, made available through the cour- 
tesy of the Valley Bank of Phoenix, Arizona: 


All in all, conditions in Arizona are at a high level and there is little 
occasion to feel that there is any immediate prospect of a falling off in the 
general prosperity of the State. 

Range conditions on the wintering grounds are not very favorable to 
the sheet and live stock industry. An unusually late Spring has added a 
further deterrent to Spring feed. 

Cattle prices continue high, though spring steers may be light. Ship- 
ments of feeders to California will be retarded by lack of moisture there. 

Cool weather slowed up the picking of lettuce, but produced a good 
quality which is finding a strong market. 

Copper is holding firm around 18c. per pound, and the mining districts 
are enjoying the most prosperous period of many a year. Much new plant 
construction and equipping are in prospect. 

Retail business throughout the State is on the up-grade, due largely to 
the increased activity in the mining camps. 

Morenci.—Phelps-Dodge, Inc., has increased its force some 300 men in 
recent months. 

Flagstaff.—Tourist travel unusually good, which is helping retail business, 

Somerton.—Considerable new building in process and contemplation, 
including new Somerton Grammar School, to cost $75,000. 

Safford.—Rain generally needed, but general improvement in business 
conditions. New construction planned, including $100,000 hotel and 
$70,000 sewer system. 


substantial increases in all lines of 








Conditions in Pacific Southwest as Viewed by Security- 
First National Bank of Los Angeles—Trade at High 
Level in April. 

General trade and industry in the Pacific Southwest terri- 
tory continued at relatively high levels during April. Many 
of the accepted indices showed a strong seasonal reduction 
in the volume of activity from the unusually good records 
of the first quarter of the year. However, business as @ 
whole is still running well above a year ago, even though ata 
rate of increase smaller than during any other month this 
year. This is the introductory paragraph of the Monthly 
Summary of Business Conditions in the Pacific Southwest 
territory compiled by the Research and Service Department 
of the Security-First National Bank of Los Angeles, and 
released for publication May 7. The summary continues in 


part: 

Bank clearings in Los Angeles City for the month were 13% under 
March, considerably more than the usual drop, and the gain of 4% over 
April 1928 was less than the increases registered during the earlier months 
of 1929. Weekly check transactions in outside reporting centers averaged 
4% over the corresponding period of last year. The local security markets 
were less active but prices were comparatively steady. Postal receipts 
were approxmately equal to March and 6.5% in excess of last April. 

A pronounced contribution to the strong showing of business this year 
has been the expansion in industrial operations. The production of 
petroleum, copper, automobile tires, oil well supply and refining and mining 
equipment was well maintained in April. Motion picture output improved 
moderately although meat and fish packing were quiet. Building opera- 
tions were below the March level but continued more active than a 
year ago. ; 

Trading at retail in April was somewhat slow, reflecting the effects of the 
cool spring and the occurrence of Easter in March. Wholesale trading was 
moderately good. Harbor commerce registered a strong increase in tonnage 
and in value of shipments over last year. New automobile sales in Southern 
California have been at record heights, both March and first quarter totals 
running 60% in excess of 1928. Mercantile mortality is still especially 
heavy. 

The agricultural outlook has been featured by the very extensive frost 
damage to tree and vine crops in the northern half of the State. The 
damage was spotted in the central San Joaquin Valley and was quite light 
in Southern California and growers in these districts expect to beneft from 
the higher prices which are practically assured. Rainfall is still below 
normal but the moisture situation is reasonably satisfactory. The entire 
crop season has been retarded by the prevailing cool temperatures. 

Citrus fruit shipments have been very heavy, with prices somewhat 
improved over the recent low levels. Marketing of a record valencia crop 
will begin in May. Early walnut prospects are excellent. Planting of a 
record cotton acreage is largely completed and planting of an increased 
bean acreage has begun. Harvesting of Imperial Valley cantaloupes will 
start about the middle of May. Ranges and pastures generally are in 
poor condition. The livestock markets are at good levels but wool prices 
are below recent years. 
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Banking. 

Total deposits of reporting members banks in Los Angeles have steadily 
eased off during the four weeks’ period ending April 24th, showing a drop 
of 14 million dollars, or 2.0%, and are now considerably below the year- 
end levels. Both time and demand deposits have shared in the decrease. 

The demand for credit has been good and total loans have remained steady 
at the high levels reached at the end of March. Investment holdings have 
continued the gradual but persistent decline noted since early January. 

An analysis of the March 27th published statements of the representative 
banks in the metropolitan area showed deposits as 2% below the year-end 
total but above all other periods. Loans of these banks, however, rose 2% 
to a new peak, with a consequent rise in the loan-deposit ratio to 68.0, the 
highest for several years. 

A similar study for representative country banks revealed a small drop 
in loans, compared with December 31, but a greater decrease in deposits, 
with the loan-deposit ratio climbing to 76.1, the highest since February 
28, 1928. 








Review of the Building Situation in Illinois During 
April—Increased Activity as Compared with March 
—Record Not Up to April 1928. 


Building activities in Illinois as measured by permits in- 
creased 22% in April as compared with March, but were 
below last year’s April figure by nearly 9%. The first four 
months of 1929 are behind the corresponding months of 1928 
by nearly 35%. The 1928 figure for these four months was 
22% below the 1927 figure. In stating this under date of 
May 16, Sidney W. Wilcox, Chief of the Bureau of Labor 
Statistics of the Illinois Department of Labor, goes on to say: 

These figures, which are based on building permits, are somewhat more 
favorable than those based on building contracts. They point to somewhat 
improved conditions in the near future. This may be seen also by another 
comparison. The figures available a month ago showed that the year 
1929 was practically 30 days behind the 1928 schedule. This lag has been 
materially reduced. Thus the aggregate of permits in a representative 
group of cities from January to March 1928 was $104,418 ,000, whereas the 
total for January to April 1929 was $146,530,000. It may be seen there- 
fore that the lag in building at the close of April was distinctly less than 
one month, though at the close of March it was a full month. 

The weak spot in the building program of this year as compared with last 
is within the Chicago city limits, where a decline of 41% has taken place. 
Chicago permits from January to April last year were $118,635,000; this 
year $70,477,000. The suburbs nearly made up this year’s poor start 
standing at only 2.5% below their 1928 rate of construction. The down- 
State area was actually ahead, though by only half a per cent. 

The cities that have made gains during the first four months of 1929 as 
compared with 1928 are: Rock Isiand with a gain of 134.7%; Lake Forest, 
127.5%; Rockford, 90.6% Moline, 64.9%; Decatur, 47.8%; Cicero, 38.6%; 
Canton, 28.4%; Oak Park, 20.9%; Danville, 15.7%; Batavia, 12.7%: 
River Forest, 9.0%; Winnetka, 6.0%; Aurora, 3.7%; Bloomington, 0.4%. 


The following statistics are supplied by Mr. Wilcox: 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER- 
MITS ISSUED IN 43 ILLINOIS CITIES IN APRIL 1929, BY 
CITIES, ACCORDING TO KIND OF BUILDING. 














Total. 
April 1929. March 1929. April 1928. 
Cittes . 
No. | Estimated | No. | Estimated | Estimated 
Bldgs. Cost. Bldgsx Cost .* Cost. 
Total (all cities)x_........---- 5,168|$36,641,589| 3,479/$30,041,855;  -.---- 
Total (excluding cities which 
began reporting in 1928)x_-..| 5,045) 36,034,939) 3,384] 29,436,929/$39,966,491 
Metropolitan Area_x.....---- 3,271| 31,722,202) 2,206) 25,487,861) 35,681,408 
| RRS ¢ RS 2,472| 26,247,675) 1,675) 21,371,045) 31,234,505 
Metropolitan—Except Chicagox 799| 5,474,527 531} 4,116,816) 4,446,903 
a owasascwews aes aad 131 546,200 103 592,000 9,000 
a ae ee 42 129,011 25 62,270 111,633 
== eer < 80 918,788 45 229,665 355,355 
PS os od natinnbanee 94 673,500 56 770,250 507,000 
BE PEE sce cccansncnes 48 110,395 19 271,545 ° 
Re cts iene nwncnae 19 168,898 10 29,370 91,775 
a cious ps ds cateacncae eo aa 15 91,250 18 161,050 177,725 
CE sk nn nescudecmawe 41 114,915 28 57, 120,925 
Beene Pask... .... -cscons 37 191,928 20 202,650 424,015 
Kenilworth ................ 7 99,900 6 103,120 209, 
sin cite ao pa cbimrininms & nme 36 254,900 16 101,350 125,550 
BE PE 6 = oahonsschens 26 137,785 24 ,284 100,931 
IN Soo wets dics statin so os 14 27,605 16 55,681 
Maywoodx.a--__........_.- a a a a 
CS cinidid cnt tawinn ana a 75 817,780 67 265,865 930,251 
Park Ridge* 401,400 























* 
an ce re iis 214.232 7 err Te 
Murghyeboro*=.-------27| | | 888) 82) 170,840) 111,17 
} a fl Sawabqhoucnbsecoeu ue ne oe 18 ‘ * 
yet POTEET 49,343} 89} 213,105) 420,705 
A dites stdin dy anits wiiesncanih <i oasknil 45 94,245 27 30,825 78,895 
apnea aad 245, 714,580] 134) 807,200) 468,825 
OO Slay. 285 291,892 141 143,229 88,3 
SE a A a ee RS 172| 550,781) 116 163,269| 431.125 
| aap armas 94' 309,750! 70 88,740! 387,390 
* Began reporting in 1928. 
a No report. 


b‘Ineludes only buildings within fire limits and business district. 

x On account of the failure of Maywood to report for April 1929, the Previously 
reported totals for a month ago have been diminished by Maywood's March figures 
of 48 buildings costing $133,000, in order to preserve comparability. Similarly, 

he figures for a year ago (April 1928) have been reduced by $306,150. 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER- 
MITS ISSUED IN 43 ILLINOIS CITIES IN APRIL 1929, BY 
CITIES, ACCORDING TO KIND OF BUILDING. 



































ial Buildings Non-Res. Butidings. 
April 1929. April 1929. 
Cittes. Pamtlies 
Provided 
No. Estimated for No. Estimated 
Bldgs. Cost. Housek’g| Bidgs. Cost. 
Dwell’gs. 
Total (all cities) ...--------- 1,445 |$20,822,825| 4,494 1,671 |$13,418,618 
Total (excluding cities which 
began reporting in 1928)---| 1,371 | 20,292,805) 4,409 1,664 | 13,368,903 
Metropolitan Area. --.--..---- 1,018 | 18,564,555) 4,036 1,135 | 11,492,141 
ChleaGO . «os - wooscsoc-se- 761 | 14,939,800) 3,548 817 | 10,156,100 
Metropolitan—Except Chicago 257 3,624,755 488 318 1,336,041 
DONG R.cnccessccccccens 53 450,500 99 70 90,750 
Biue Island... ...------+- 17 105,000 17 12 10,273 
C$. nccccncoscesscccee 30 530,600 97 23 346,113 
Evanston ......-.-------- 16 381,000 51 39 177,750 
Porest Park* . ..ncacceccns 31 103,620 31 es, ae 
GE PE ince sacodkenae 6 49,700! 6 95,200 
GIENEOS . « « cc wcccccccncce 5 32,500 5 5 6,000 
OF cncccscswecach seca 13 61,100 13 15 45.065 
Highland Park......--.-- 7 82,500 7 18 85,848 
KenhWert” . ..cccccccccees 4 73,000 4 onan iy... sain 
Le GLORBC . « ccccccccccce- 11 188,000 20 16 56,500 
Lake Forest....-..-..---- 2 +335 2 11 38,950 
Lombard* . ....cccccccnece 4 21,300 4 4 715 
Maywood.a....--------- a a a 
CE FUER aeccacsssctesss 7 525,000 70 50 269,580 
Park Bidge*.. 2. occccccces 27 ,100 38 2 47,000 
River Forest ....--------- 6 253,000 6 7 3,025 
West Chicago....-------- 2 13,500 2 10 10,872 
WRORGE . . « cccccccccccce 3 30,500 3 5 1,400 
WMS... co cccaccccccese 7 134,000 7 8 13,550 
ee 6 145,500 6 16 37,450 
Outside Metropolitan Area. -- 427 2,258,270 458 536 1,926,477 
BEES sé de naiwedacscnasons 19 80,400 19 7 80,450 
eer 37 224,900 40 22 143,349 
EO er 1 2,500 1 4 937 
Bloomington - - 9 77,000 10 4 36,200 
oO eee snan -\., . senwe awce 5 2,425 
Centralia*_b--. sone. .  —-nemmm on 1 2,000 
Danville---..-- 11 39,400 11 6 36,850 
_ POPP OT ee 33 185,300 33 73 254,350 
Bee 0S. LADD ncnwaswsnen 39 149,720 43 41 24,635 
Tanks Mipepenie dal neg wie i 23 105,500 23 31 27,325 
WSs stiuseboaouee cum 12 94,500 12 19 169,200 
GEES CRP cv etoaicecs 5 18,000 5 asses [| ‘neta 
OS eae ee 26 232,900 27 3 189,000 
DES cba satntntennn een 17 85,400 17 19 -556 
Murphysboro*.......--.- one 1-. . anne os neee.A.. mee 
SE Ksnbevdnstiasavee 7 37,000 7 nee... . sane 
is sheen tah iartin tae cee 35 183,000 35 60 28,940 
ae ere 14 74,200 14 22 10,145 
ON 69 303,000 84 115 356,775 
eee 15 53,500 15 26 4,905 
CR isi wcncsvcscce 28 139,550 28 48 366,885 
WS ob dina Heks cm ew 27 172,000 34 30 106,500 
* Began reporting in 1928. 
a No report. 


b Includes only buildings within fire limits and business district. 








Agricultural and Business Conditions in Minneapolis 
Federal Reserve District—Mixed Conditions in 
Trade. 


In its preliminary summary of agricultural and business 
conditions in its district, the Federal Reserve Bank of 


Minneapolis has the following to say under date of May 15: 

The volume of business in the district showed mixed changes as compared 
with April 1928. The increase was not as large as the increases which have 
been experienced in earlier months this year as compared with the same 
months a year ago. Part of the explanation for the smaller increase is 
undoubtedly the fact that Easter fell in April last year and in March 
this year. The daily average of check payments at seventeen cities com- 
bined was 1% smaller in April than in the same month last year. The 
decrease was confined to Minneapolis and Duluth, and reflect, in part, the 
fact that Easter fell in April last year. 

Farm income from cash crops and hogs combined during April was 6% 
smaller than the income from these sources in April last year. Decreases 
occurred in the cash value of bread wheat, rye and potato marketings, while 
increases occurred in the income from durum wheat, flax and hogs. The 
value of dairy products sold during March was 17% larger than the value 
of dairy products sold in the same month last year. The April prices of 
flax, cattle, calves, hogs, sheep, butter, milk and hens were higher than a 
year ago. The April prices of wheat, corn, oats, barley, rye, eggs and 
potatoes were lower than a year ago. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 


P.C. Apr. 1929 

April 1929. April 1928. of Apr. 1928. 
Bread wheat.............-..-..---<-- $6,296,000 $7,642,000 82 
Durum wheat. ..........-cncccccccoee 3,875,000 3,771,000 103 
BE 866s cacausneccshenceeianemamnnmh 290,000 1,026,000 28 
eee eee me, ee 505,000 419,000 121 
EE ES OT Te 1,641,000 3,715,000 44 
eS a ee eae ee 11,161,000 8,706,000 128 

P. C. Mar. 1929 

March 1929. March 1928. of Mar. 1928. 
Dairy products-.............---------- $22,651,000 $19,340,000 117 








Increases in Employment and Wages in Pennsylvania 
and Delaware. 

Manufacturing operations, as measured by employment 
and payrolls, in Pennsylvania continued to show in April 
the upward trend which.began in the early part of this year, 
and were materially above the level prevailing at the same 
time last year. According to reports received by the Fed- 
eral Reserve Bank of Philadelphia from 782 plants in Penn- 
sylvania, factory payrolls in April were almost 101% of the 
1923-1925 average, and were about 18% higher than in 
April 1928. The increase between March and April 
amounted to more than 1%. Employment in April was 
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about 93% of the 1923-1925 average, was nearly 8% larger | EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
than a year earlier, greater than in March. Last IN PENNSYLVANIA. 

‘ {Compiled by the Federal Reserve Bank of Philadelphia end the Department of 
year at the same time both employment and payrolls showed Labor and Industry, Commonweatth 5 elscodineAa 
sharp declines as compared with the previous month and 
year. The Philadelphia Federal Reserve Bank in Its sur- “a Employe- “isbiies seins 
. VO. 0 ours er 
vey issued May 16 adds: Group and Industry. Plants | Change | Hourly Wages. *Weekly Wages. 
Groups comprising transportation equipment, metal products, stone, ot s 29 
on a otha chemical products reported pre . maa Mar. '29| Aprit.| Mar. | April. | Mar. 
ursements, while those including textiles, foods and to » jum 
Products, leather and rubber Products, and paper and printing showed de- Metal pegs industries (46)... ine pa ‘3 er $ po a 4 ry i 
clines during the month. with a year ago, however, all groups | “¢ RES Rae +13] ; 29.26 | 30.75 
showed substantial increases, except for declines in leather and rubber Steet be po and = mills.| 26 +3.9 634 635 | 31.46] 31.01 
Products, and Paper and printing. ron and stee org: Bocccen 9 +4.1 557 565 28.03 27.19 
The number of wage earners and the volume of wage en Die | . Raum kerepenatass| it “oT | ite | 208 | 27:98 | 28-85 
ware showed appreciable gains between March and April. Virtually all I i oo sis wildcat. 33 +4.1 607 605 | 30.35] 29.71 
reporting industries shared in these increases. Machinery and parts...__ ~~ 32 +1.1/ .618/ 613] 32.04] 31:89 
Sixteen out of the 17 city areas reported gains in payrolls in comparison Engines ont races petec es i 33 rat4 ane oeaa Per 
with April 1928, the largest increases occurring in Sunbury, dware and tools.______-| 12 —1.3| (523 | ‘528 | 24'¢8 25.04 
Reading-Lebanon, Harrisburg, Philadelphia, Pittsburgh and Altoona. Brass and bronze products _~ 7 —1.8 542 539 27.21 27.45 
City areas reporting increased employment greatly outnumber those show- ‘Trgmeportasion equipment. ___ +5.8 624 632 31.77 31.66 
‘ng declines in contrast with a year before. Automobile bodies aid partal § | 39] 851 | 956 a2'2i | 3a.¢4 
s s e motives and cars______ 9 +6.4 601 607 29.79 29.98 
The bank’s compilations follow: Railroad repair shops...___ 4 | +29] 754] ‘823] 31:68 | 31:11 
EMPLOYMENT AND WAGES IN PENNSYLVANIA. Textil produeta-22727-7-777| 7g | +118 isi | ‘ear | 33:08 | 28-98 
{Compiled by the Federal Reserve Bank of Philadelphia and the Department of Woolens and worsteda’----~ . he xy ‘ae ry 4 7 r 
Labor and Industry, Commonwealth of Pennsylvania.] Serpent aes 21 —5.1| ‘419| ‘424] 19'37] 30 37 
Textile dyeing and finishing} “4 | _9'g 484 | .537| 25.49 | 26.64 
Index Numbers, 1923-1925 Average—100. Carpets OG TWINS bs cikincce 5 +2.8] .521 517 | 25.00] 25.28 
= Peete 8 | —o3/ : 488 | 28.80] 2800 
Knit goods, other 9 +2.7 | .479/ 1390] 20:30] 20:40 
Employment Women’s clothing._...___. 8 —1.4 .369 359 15.39 14.33 
Aprti 1929. ‘ Shirts and furnishings... ___ ae | 82] 311] 307] 15:09] 15'30 
oods and tobacco._.._._ ~~ 7 | —0.9/ .461| 1478] 20:18] 20:67 
Per Cent Bread and bakery products_.| 19 —3.6 -501 515 28.01 28.75 
Group and Industry. Change Since Confectionery..........___ 5 —2.5 -422 458 19.95 20.88 
April) ae an: EE Sos ee Se +9.6 | .552/ .570| 32.26] 32/68 
Indez.| March | Aprit | Inder. Meat packing..___._._.__~ 9 +4.0/ .534/ 1551 | 2822 | 97'99 
1929 1928. Pp ge and Seeete teliateilts sx igi s —5.9 .327 319 py 13.86 
tone, clay and glass Products_ +56 -553 .545 7.63 
All mfg. industries (51)..__| 782 92.8) +1.0 : +1.1 ° Brick, tile and Dottery...__. 19 +5.6 -534 -522 25.50 23.50 
Metal Spates 2 89.6) +1.1/ +8. +1.7) +18. Coe... 1.7 --_--/| ,8 | +110) 541] [527] 31:50] 30.43 
Blast furnaces___.______ 46.8) +6.8) —5., +1.6) —2., Eh Si ilies uke eile. 12 +0.1 -582 585 25.84 26.68 
Steel works & rolling miils 81.3; 41.2) +2: +2-8; +15.9 | Lumber products. ._~-~777777 $2) —2.2) .513| ‘529 | 21:56 | 21:45 
Iron and steei forgings -__ 97.2; +2.5) +13. +5.7 16. Lumber and Planning mills_. 3 +2.8 -547 549 22.34 21.13 
Structural iron work... __ 112.7; +2.0) +19. —1.7} +25. ture... __. 15 | —4.8] .510| (546 | 22:71] 93'99 
Steam and hot water hest- Wooden boxes....._- 4 | 7.9] .394] (393] 16.48] 17:99 
ing apparatus.________ 95.81 +2.4| +2.0 0-4; +9.7 | Chemical products...” 20 +1.1] .555 | .546 | 28731 29'01 
Stoves and furnaces_____ 71.1) —9.3) —7.1 —13.6) —13.4 Chemicals and drugs-_ ll +12.1 495 498 | 28.29] 28.03 
Pea 93.9) +2.4] +14.0 +4.7) +30.7 Paints and varnishes 6 +1.6 -545 547 28.11 28.61 
Machinery and parts. __- 113.2) +1.9] +124 +2.7| +20.4 | Petroleum refining 3 | —1.3] .570| 1556] 29:841 29'96 
Electrical apparatus _-____ 130.4; +1.7) +42.0 +2.9} +46.0 Leather and rubber Products_.| 26 +3.7 A478 480 22.96 22.70 
Engines and pumps__.__. 103.3} —1.5| +15.5 —4-9] +22.8 | Leather tanning... 7 7 +9.3 | .529] 1539] 25.57 | 24/87 
Hardware and tools______ 93.5) —2.0) +12.5 . —3.3) +18.2 cn RE LP EE 5 9 ll —1.9 .353 357 17.94 18.49 
Brass and bronze products 99.9} +0.9| +29:9 ‘o| 19-3] +35.6 | Leather products, other.277| +4 +7.5 | .506 | 1517] 21:51] 2106 
Transportation equipment __ *89.0/ +5.0| +13.7 9] +3-3| +29.3 | Rubber tires and goods.-777| 4 +2.4/ .578 | 1572] 29:82 | 98'98 
Automobiles.._...__.__- 119.9} +2:8] +31.9 ‘5| +3-1| +88.7 | Paper and printing... .~ ~~~ 39 +0.5 | 614] 1604] 30.98] 31:95 
Autmoobile bodies & parts 138.3, +5.8] +7419 ‘3 14-5) +83.6 | Paper and wood pulp... 2277 9 ‘8 | .552| .536| 29:58 | 30'28 
Locomotives and cars____ 65.3} +69) +2.0 , +6.3) +22.4 Paper boxes and bags______ 3 —2.9 .369 .331 15.69 16.40 
Railroad repair shops___- 91.6; —0.1! +13.1] 109.6] +18] 449°3 Printing and publishing..._| 27 +2. 718 | .723 | 34:85 | 34:71 
Shipbuilding._...______~ 36.8; +1.9) +13.6] 42.6] +18'0] 436/5 — 
Textile products SPB pa as 103.3 +0. 1 +14 1 : 2 4 — : +. 17. 4 These figures are for the 782 firms reporting employment and wages. 
otton goods. --.-...._. : : 2 Oo} 8.8) +11. EMPLOYMENT AND WAGES IN DELAWARE 
Woolens and worsteds__. 88.4) —1.9) +86] 88.3; —2/6| +3114 ‘ . : 
Silk Ei aipepageeaiaas 105.6 +0.8 +13.7 111.7 fs +14.4 (Compiled by Federal Reserve Bank of Philadelphia) 
Textile dyeing & finishing 122.4; —1.2/ —1.3| 130.9] —5.5| “4-4/8 
Gacpete and rugs......._ os +36 4 bg at +. Number Increase or Docremse mn 
Camb ee dn nedin eb wna * —1, , -9; —15. —7. April 1929 over March 1929 
aera 125.5) +1.7)/ +7.4 160.4, +4.6) +21.7 Industry pices 
Knit goods, other_______ 87.6} +1.6| +3.9 100.4) +1.0} +192 Report- | Employ- Total Average 
Men’s clothing...__..___ 97.3} —3.2) +13.8| 103.3] —7:8| 451:7 ing. ment. | Wages. | Wages. 
Women's clothing-_.___- 130.0 —28 +10.3 139.9 +43 +149 
tomies F —5. F F —l.1}) +4, FD ep EE, 28 +3.6 +2.6 —1.0 
Foods and tobacco._.____- 94.2) —0.4) +42.3 94.2) —1.4) +4+7.9 Found and machinery products_______ 4 +5.6 +8.0 +2.3 
Bread & bakery products. 106.3; +0.9) +1.6 100.6 0.0; +1.8 Other — manufactures......_._.___ 5 +3.5 +0.9 —2.6 
Confectionery. ....___._ 89.9 —4.0; +6.0] 101.2) —8'3] + '16'9 PP OE vitdentinsssccccce 3 42.7 +1.3 —1.4 
lS _—__ pleelag a aa 90.3) +11.5] +6.5! 98/4 +10.1] +7.7 Chemicals, drugs and paints.........__ 3 +10.7 +3.5 —6.5 
Meat packing.__________ 101.0 —0.8/ +11.8] 97:1] '+0:2] +160 Leather tanned and products....-~-~~~~~ 3 +2.1 +8.1 +5.9 

Pa» ES tse Boeens oy 39 * e. 337 +34 Printing and publishing_._.________~~7~ 4 ry Me be 
ne,clay Zz x . omg; dl P ° 1 ind | ES ee 6 +2.0 —0. -—B. 
Brick, tile and pottery... 91.1) +11) +5.6) 93.5] +9:6| + 13/5 | Miscellaneous industries 
ae ao) +44\ta9] Goal 128) ae 

Dain depicts wndheinta O| +2.4/ +8: 6} —0.7| +18: Eo 
Lumber products__________ 68.5 —4.9) —2.1/ 69.0/ —4:3) “+3'0 Country’s Foreign Trade in April—Imports and Ex- 
berand planing mills_ 63.9) —7.8| +4+3.1 69.5) —2.4) 43.9 orts 
PUrBture..... 22.2202. 66.7; —4.6/ —4.6) 63.1] —6.8| 44's otk ae 4 

Chaptniedt pentt = ------=- + “$431 Moral ane +1¢| The Bureau of Statisties of the Department of Commerce 

Chemicals and drugs_____ ues +33] +3.2) 103.8 +48) +88 | at washington on May 13 issued its statement on the foreign 

Phé 0 UWbinicmoo wikdec.. . n -—=6. a o —Od. ° ° 

Explosives.-...._.._.~~ 139.5] +2.5| +18'9 +11.0) +33.2 | trade of the United States for April and the four months 

Sean ne -- ates ‘an te 7 33 z 7 ieee ending with April. The value of merchandise exported 

pn ty products 2 aa oan ry ay | in April 1929 was $427,000,000, as compared with $363,- 

Bo na iaae-sagee = 1203 hi 0.9 —0 51-0 928,000 in April 1928. The imports of merchandise are 
ther pri ucts, 0 caw A — he ° m - es ° ° 

Rubber tires and goods ~” 77.0| +0.4| *8°2 ye x be 5 provisionally computed at $409,000,000 in April 1929, as 

ae A a1 28 wane —33} —22 | against $345,314,000 in April the previous year, leaving 

Paper boxes and bags... _ 90.0) +06) +1.7 733} +95] a favorable balance in the merchandise movement for the 

Printing and publishing __ 105.0' +0.1! +09'3 +0.5' 44'3 ; in Axel 

~ : rs month of April 1929 of $18,000,000. Last year in April 

‘ there was a favorable trade balance on the merchandise 

EMPLOYMENT AND WAGES IN CITY AREAS. movement of $18,614,000. Imports for the four months 

[Compiled by Department of Statistics and Research of Federal Reserve Bank of 1929 have been $1,531, 155,000, as against $1,414,702,- 

of Faliadeiphio.j 000 for the corresponding four months of 1928. The 

ae merchandise exports for the four months of 1929 have 

. Percentage Change Percentage Change been $1,846,658 ,000, against $1,566,771 ,000, giving a favor- 

Plants|—o sen? Since | Apr. 1020 Since | 51, tra ie balance of $315,503,000 in 1929, against a favor- 

Report- sv ‘_ able trade balance of $15 069,000 in 1928. Gold imports 

totaled $24,687,000 in April, aganist $5,319,000 in the 

Allentown-Bethlehem-Easton —0.6 —1.7 +1.3 + 5.3 P ° ° d h 

Ressedsteceans |... +0.7 | +102 / +43] +13'8 corresponding month in the previous year, and for the 

Harrisburg=22—2~727272 27772--7-+ “1% | ti¢7| +19] 413 | tour months were $126,647,000, as against $61,007,000. 

Hazleton-Pottsville.-.. 2 -__2 7777" +04) +58) +50] 4124 Gold exports in April were only $1,594,000, against $96,- 

DG Stptlnados: cenancecc a. +4.2 | —10.0 +2.0 | +12.0 ; r “ 

Lan BNWT 2222 -o-accaasass +3? +33 = =$3 469,000 in April 1928. For the four months of 1929 the 

Philadelphia 272777777 27o7o- +13 | +134] +10] 52's | exports of the metal foot up $6,033,000, against $271,- 

pent enna noo- svoosanenenes ae | ahi aby | 26:7 | 897,000 in the four months of 1928. Silver imports for 

Scranton SOR Rntm ais enndumemeines +3.8te Pry 7 <te:3 the four months of 1929 have been $23,110,000, as against 

EAM Aaencmane acmmmmnmnnan.. d J os c ‘ 

a aaa sa ms ep: +01 +05 728 +3.1 {$20,985,000 in 1928, and silver exports $28,426,000, as 

NS conta. a +¥38| tea} ¢23 Filo |against $28,163,000. Following is the complete official 

TUNED ND tentitieemnemnsionce,.... +1.8 +2.3 +0.8 +2.3 report: 
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= 
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1929 corrected to May 11 1929). 

















MERCHANDISE. 

| Apri. l4 Months Ending Aprti. 

| Inc. (+) 

| 1929. ; 1928. | 1929. 1928. Dec. (—). 

1,000 | 1,000 1,000 1,000 1,000 

| Dollars. | Dollars. Dollars. Dollars. Dollars. 
St | 427,000 | 363,928 | 1,846,658 | 1,566,771 | +279,887 
IMPOFts . 220 - ccccccee-- 409,000 | 345,314 1,531,155 | 1,414,702 | +161,453 
Excess of exports...-.---- | 18,000 | 18,614 315,503 152,069 
Excess of imports... ---- oadw 7 | 








EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





1928. | 1927. | 1926. 





1929. | 1925. | 1924. 
| 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

Exports— | Dollars. | Dollars. | Dollars. | Dollars. | Dollars. | Dollars. 
ee 488,021) 410,778) 419,402) 396,836] 446,443) 395,172 
February .---------- | 441,746) 371,448) 372,438, 352,905) 370,676) 365,782 
BMEMM . nccccccacese 489,891! 420,617| 408,973| 374,406) 453,653) 339,755 
APtll. ..ccnccecosene | 427,000] 363,928) 415,374| 387,974| 398,255| 346,936 
MRF oc ccsecdonccese | oseene 422,557| 393,140) 356,699) 370,945) 335,089 
MPBeccntnccccosccs| ovcven 388,661) 356,966) 338,033) 323,348) 306,989 
TMG ccoccccccccnece| cvcces 378,984| 341,809) 368,317) 339,660) 276,649 
BEGUN ccvcccccccees| svesee 379,006] 374,751! 384,449) 379,823) 330,660 
September.---------|  ------ 421,607| 425,267) 448,071) 420,368) 427,460 
QUID. cscscccsece] covnee 550,014 488,675| 455,201) 490,567) 527,172 
November..--------|  ------ 544,912) 460,940) 480,300) 447,804) 493,573 
December...-----..| ------ 475,845| 407,641| 465,369) 468,306) 445,748 





4 mos. end. April. ./1,846,658)1,566,771/1,616,187/1,512,121| 1,669,027) 1,447,645 
10 mos.end April--|4,597,026|4,065,853/4,217,994/4,058,649|4,170,288|/3,669,579 
12 mos.end.Dec..-| ------ 5,128,356 |4,856,375| 4,808 ,660/4,909,848|4,590,984 





Imports— 





337,916 
351,035 
380,437 
345,314) 375,733 
353,981 
317,249 
317,848 


416,752; 346,165 
333,387 
385,379 

,091 
327,519 
325,216 
325,648 


295,506 
332,323 


373,881 148 
359,462) 396,640) 333,192 


1929 as against March 1928: Newsprint 5.8%, wrapping 
8.8% and hanging 40%. Book paper production duri’ g both 
February and March was approximately at the sare level 
as last year. The Association in making public thesc figures 
May 11, adds: 


Shipments of all grades, excepting hanging, registered increases over 
March 1928. The total shipments of all grades was about 6% above the 
total for March of last year. 

Stocks on hand registered a decrease as compared with February in all 
but the tissue and hanging grades. Compared with a year ago, the only 
inventory increases were in hanging and paperboard, the latter showing the 
more substantial increase. 

Identical pulp mill reports for March 1929, showed that the total produc- 
tion of all grades of pulp was about 3% greater than March 1928. Mill 
consumption was about 1% greater and shipments to the outside market 
1% greater than during the corresponding month last year. March 1929, 
production totaled 226,520 tons against 202,792 tons in Feburary and 
230,729 tons in January. 

Total stocks on hand at the identical mills reporting, registered a decrease 
of 8.4% as compared with last year. All the individual grades showed 
decreases in inventory as compared with the same time last year. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS 
FOR THE MONTH OF MARCH 1929. 




















Stocks on Hand 

Grade. Productton. Shipments. End of Month. 
13.586 130.003 30,64 

pec sneneennee 114, i s 
Book. een ncabecunscitndal 101,119 103,110 46,813 
Paperboard. ...------------- 222,186 226,570 50,017 
Wrapping.....-----.-------- 52,295 55,123 49,360 
ar 15,681 16,360 7,319 
IE oc wccwbcceccssccuese 33,078 35,043 37,898 
TE ccseseseenses eee 12,634 12,552 "7 

Hanging .....-...-----«----- ’ 3,942 2,891 
Felts and builaing..-.--.------ 6,685 7,639 1,246 
Other 28,900 28,580 18,011 
Total—All grades-__.--.---- 591,204 608,922 252,835 





* Subject to revision. 


REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS 
FOR THE MONTH OF MARCH 1929. 





4 mos. end. April. .|1,531,155)1,414,702/ 1,421,782) 1,644,869) 1,411,022/1,272,602 
10 mos. end. April. -|/3,536,667|3,476,270/3,550,631/3,807,702|3,171,394/2,977,048 
12 mos. end. Dec... 4,091 ,444/4,184,742/4,430,888/4,226,589/|3,609,963 


GOLD AND SILVER. 












































Aprtl. 4 Months Ending April. 
Inc. (+) 
1929. 1928. 1929. 1928. Dec. (—). 
1,000 1,000 1,000 1,000 1,000 
Gold. Dollars. | Dollars. Dollars. Dollars. Dollars. 
Ss 6en eb ocwendgee 1,594 96 ,469 6,033 271,897 | —265,864 
pO eee 24,687 5,319 126,647 61,007 +65,640 
Excess of exports...... chew eS eee 210,890 
Excess of imports ..... 23,093 awh a to? eee 
BE... ci csesscote 
a 5,752 6,587 28,426 28,163 +263 
| ne eee 3,957 4,888 23,110 20,985 +2,125 
Excess of imports ..-.-. 1,795 1,699 5,316 7,178 
Excess of imports ...-.. sania oS ae 

















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 
































Gold, Stlver. 

1929. | 1928. ; 1927. , 1926. | 1929. , 1928. | 1927. ; 1926. 

1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

Exports— Dols. | Dols. | Dols. | Dols. | Dols. | Dols. | Dols. | Dols. 
JOGEREY accocce 1,378) 52,086) 14,890} 3,087) 8.264) 6,692) 7,388) 9,763 
February .....- 1,425) 25,806; 2,414) 3,851] 2,595) 7,479) 6,233) 7,752 
Mh ancocesne 1,635) 97,536; 5,625] 4,225) 7,814!) 7,405) 6,077) 8,333 
CS ee 1,594; 96,469; 2,592) 17,884) 5,752) 6,587) 6,824) 7,612 
ia ae ay castigo ----| 83,689} 2,510 34 ----| 6,712} 6,026) 7,931 
; rr ----| 99,932 ,840| 3, ----| 7,456) 5,444! 7,978 
a ----| 74,190} 1,803) 5,019 ----| 1,160} 6,650) 7,921 
CS — ----| 1,698) 1,524] 29,743 ----| 9,246) 5,590) 8,041 
September -...- ----| 3,810) 24,444) 23,081 ----| 6,229) 6,627) 7,243 
SEE cnnens ox Sous 992) 10,696; 1,156 ----| 7,252} 5,945) 7,279 
November ----.- ----| 22,916) 55,266] 7,727 ----| 7,674) 5,634) 6,794 
December --.-.-.-- ----| 1,636] 77,849) 7,196 ----| 8,489! 7,186) 5,610 
4mos.end. Apr) 6,033/271,837| 25,521) 29,047) 28,426) 28,163! 26,522) 33,460 
10 mos. end. Apr/111,274/443,481| 99,493/100,750| 73,476| 65,795) 69,410/ 82,071 
12 mos. end. Dec .---|560,760|201 ,455/ 115,708 ----| 87,382) 75,625) 92,258 

Imports— 
January ....... 48,577| 38,320) 59,355] 12,351) 8,260) 6,305) 5,151) 5,763 
February ....-- 26,913) 14,686) 22,309] 25,416) 4,458] 4,658) 3,849) 8,863 
J ea 26,470} 2,683) 16,382) 43,413) 6,435) 5,134 ts 5,539 
i eee 24,687; 5,319) 14,503] 13,116) 3,957) 4,888) 3,815) 6,322 
eee jnce 1,968) 34,212} 2,935 ----| 4,247) 5,083) 4,872 
Ma didi en alan ----| 20,001} 14,611) 18,890 ----| 6,221) 4,790) 5,628 
PE Wifakseccade ----| 10,331] 10,738} 19,820 ----| 6,544) 4,288) 5,949 
pO ae | ewa--| 2,445) 7,877] 11,979 ----| 6,496) 4,856) 5,988 
September __...| --...| 4,273] 12,979] 15,987 ---~| 5,739) 4,992) 7,203 
October ........ e---| 14,331] 2,056) 1,857 ----| 7,319} 5,069) 5,098 
November -..-- ----| 29,591} 2,082] 16,738 ----| 5,448) 5,102} 3,941 
December. -..... ----| 24,950) 10,431] 17,004 ----| 5,120} 3,770} 4,430 
| 1 

4 mos. end. Apr/126,647| 61,007/112,549/101,296! 23,110 20,985) 17,123) 26,487 
10 mos. end. Apr/212,568/|107,170|202,934/188,903| 50,775} 49,062| 49,732! 58,900 
12 mos. end.Dec ---- 168,837'207,535 213,504 ----! 68,117 55,074' 69,596 


























Paper Production in March Exceeds February’s Volume. 


The total paper production in March, according to identical 
mill reports to the American Paper & Pulp Association, was 
591,204 tons as compared with 542,076 tons in February and 
598,591 tons in January. The March 1929 production was 
591,204 tons as against 577,955 tons in March 1928, an in- 
crease of 2.3%. All grades excepting newsprint, wrapping 
and hanging registered increases in monthly production over 
last year. Paperboard showed an increase of 10.5% over 
March 1928 production while bag increased 10.2%, felts and 
building 10.5%, tissue 1.3% and writing 3.6%. The 
following grades registered production decreases in March 























Used Shtpped Stocks on 

Grade. Productton. During During Hand End 

Month. Month. of Month. 

Tons. Tons. Tons. Tons. 

a 95,765 86,322 2,658 91,803 
Sulphite, news grade. -....---.-- 38,293 35,599 2,447 8,728 
Sulphbite bleached. -....-..-.--- 26,820 24,442 2,338 2,521 
Sulphite easy bleaching.-..-.-.-- 3,455 3,156 285 743 
Sulphite Mitscherlich.....-.-- 6,178 5,612 713 949 
Sulphate pulp--.-.------------- 30,942 25,247 5,823 4,065 
Sener 25,026 16,567 8,875 4,197 
Pulp—other grades......--.-- Gh: .t). dhacee 12 38 
Total —All grades-.-....-.-- 226,520 196,945 23,151 113,044 











Unfilled Softwood Lumber Orders Slightly Lower. 


Unfilled softwood lumber orders for 518 mills, as of May 
11, amounted to 1,434,549,000 feet, or the equivalent of 
26.6 days’ production. New business for the week ending 
that date for 291 hardwood producing units amounted to 
104% of production. Preliminary telegraphic reports from 
772 hardwood and softwood mills for the week ended May 11 
to the National Lumber Manufacturers Association gave 
orders as 373,924,000 feet, shipments 395,390,000 feet and 
production 394,748,000 feet. These compared with figures 
for the previous week from 799 mills giving orders as 401,- 
456,000 feet, shipments 429,195,000 feet and production 
412,349,000 feet. The unfilled softwood order situation is 
a drop from the 28.2 days’ production equivalent of a month 
ago, the high for the year to date, and 0.6 days under the 
equivalent for the week previous. The ‘‘Association’s’’ 
statement adds: 

Unfilled Orders. 

The unfilled orders of 348 Southern Pine and West Coast mills at the end 
of last week amounted to 1,028,349,000 feet, as against 1,037,017 ,000 feet 
for 349 mills the previous week. The 141 Southern Pine mills in the group 
showed unfilled orders of 234,394,000 feet last week, as against 233 ,427 ,000 
feet for 143 mills the week before. For the 207 West Coast mills the un- 
filled orders were 793,955,000 feet, as against 803,590,000 feet for 206 mills 
a week earlier. 

Altogether the 518 reporting softwood mills had shipments 100% and 
orders 94% of actual production. For the Southern Pine mills these per- 
centages were respectively 103 and 93; and for the West Coast mills 101 
and 97. 

Of the reporting mills, the 518 with an average production (based upon 
their last three year’s production) for the week of 335,471,000 feet, gave 
actual production 105%, shipments 105% and orders 98% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood and two hardwood regional associations, 
for the two weeks indicated: 

















Preceding Week 1929 
Past Week. (Revised) . 
Softwood. | Hardwood. Softwood. | Hardwood. 
Mills (or units)*.......--- 518 291 549 311 
nA yg PS: 352,417,000 | 42,331,000 | 363,318,000 | 49,031,000 
OES EE 350,981,000 | 44,409,000 | 375,665,000 | 53,530,000 
329,999,000 ' 43,925,000 ' 353,867,000 ' 47,589,000 


Orders (new business) - ---.- 

* A unit is 30,000 or 35,000 feet of daily production capacity. 

West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 207 mills reporting for the week ended May 11 totaled 
191,092,000 feet, of which 63,593,000 feet was for domestic cargo delivery, 
and 33,777,000 feet export. New business by rail amounted to 73,661.000 
feet. Shipments totaled 198,226,000 feet, of which 65,066,000 feet moved 
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Coastwise and intercoastal, and 30,857,000 feet export. Rail shipments 
totaled 82,242, feet, and local deliveries 20,061,000 feet. Unshipped 
orders totaled 793,955,000 feet, of which domestic cargo orders totaled 
318,881,000 feet, foreign 235,587,000 feet and rail trade 239,487,000 feet. 
Weekly capacity of these mills is 235,774,000 feet. For the 18 weeks 
ended May 4, 140 identical mills reported orders 9.2% over production, 
and shipments 3.1% over production. The same mills showed a decrease 
in inventories of 5.5% on May 4 as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 141 
mills reporting, shipments were 3% above production, and orders 7% 
below production and 8% below shipments. New business taken during 
the week amounted to 61,970,000 feet (previous week 59,602,000); ship- 
ments 68,702,000 feet (previous week 63,638,000); and production 66 ,884,- 
000 feet (previous week 62,710,000). The three-year average weekly pro- 
duction of these mills is 73,225,000 feet. 

Note.—In each comparison given in the following paragraphs, ‘‘average”’ 
is based upon the past three years’ actual productioa of the reporting mills. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 34 mills as 35,090,000 feet, as compared with an average 
production for the week of 34,779,000, and for the previous week 35,947 ,000. 
thipments were about the same last week, with a notable reduction in new 
business. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco, reports production from 18 mills as 22,723,000 feet, as com- 
pared with an average figure for the week of 20,761,000. Sixteen mills 
the week earlier reported production as 22,506,000 feet. Shipments were 
about the same last week, with a slight decrease in orders. 

The California Redwood Association of San Francisco, reports produc- 
tion from 13 mills as 8,382,000 feet, compared with an average figure of 
7,354,000. Fourteen mills the preceding week reported production as 
8,263,000 feet. Shipments and new business last week were approximately 
the same as those reported for the week before. 

The North Carolina Pine Association of Norfolk, Va., reports produc- 
tion from 70 mills as 9,780,000 feet, against an average production for the 
week of 10,878,000. Seventy-two mills the previous week reported pro- 
duction as 11,157,000 feet. Shipments showed a considerable decrease 
last week, with a nominal decrease in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 9 mills as 10,475,000 feet, as compared with an 
average figure for the week of 11,918,000, and for the preceding week 
10,063,000. Shipments were slightly less last week, with a marked reduc- 
tion in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 25 
mills as 2,099,000 feet, as compared with an average production for the 
week of 3,973,000. Twenty-eight mills the week earlier reported produc- 
tion as 3,610,000 feet. Shipments were somewhat lower last week, with 
a slight increase in orders. 

Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 37 units as 7,675,000 feet, as com- 
pared with productive capacity of these same units for the week ot 9,295,000. 
Thirty-nine units the previous week reported production as 8,342,000 feet. 
There were noticeable decreases in shipments and new business last week. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 254 units as 34,656,000 feet as against productive capa- 
city for these same units for the week of 45,619,000. For the week before 
250 units reported production as 36,847,000 feet. Shipments were some- 
what lower last week, with a slight increase in new business. 

Detailed softwood and hardwood statistics for reporting mills of the 
comparably reporting regional associations will be found below: 








Average 
Productton 

Assoctation— Production. Shipments. Orders. for Week.x 
Southern Pine (19 weeks) -.1,246,453,000 1,302,713,000 1,332,460,000 

Week (141 mills)...--.. 66, . A ,000 :970,000 73,225,000 
West Coast Lumbermen’s— 

Ch a 3,237,928,000 3,254,076,000 3,394,950,000 

Week (208 mills).----_- 97,024,000 198,363,000 191,185,000 172,583,000 
Western Pine Mfrs.(19 wks.) 557,738,000 615,610,000 653,451,000 

Week (34 mills)... -_- . % 36,565,000 32,913,000 34,779,000 
Calif. White & Sugar 

Re I a6 aldo is di erin tn os 341,881,000 482,921,000 481,710,000 

Week (18 mills) _-_-_-_- 22,723,000 18,540,000 17,213,000 20,761,000 
Calif. Redwood (19 weeks). 140,738,000 136,159,000 154,037,000 

Week (13 mills) _.------ ,382, 8,466,000 9,215,000 7,354,000 
No. Caro. Pine (19 weeks). 193,038,000 183,282,000 172,872,000 

Week (70 mills)__..---- 9,780,000 8,260,000 9,240,000 10,878,000 
No. Pine Mfrs. (19 weeks). 102,025,000 153,764,000 157,717,000 

Week (9 mills)..-.----- 10,475,000 9,670,000 5,706,000 11,918,000 
No. Hemlock & Hardwood 

Softwoods (19 weeks)... 84,838,000 69,029,000 77,567,000 

Week (25 mills)_....--- 2,099,000 2,415,000 2,557,000 3,973,000 

Softwoods total (19 wks.) 5, ~ 639,000 6,197,554,000 6,424,764,000 

Week (518 mills)-_----- 352,417,000 50,981,000 329,999,000 335,471,000 
No. Hemlock & Hardw’d— 

Hardwoods (19 weeks).. 250,377,000 176,844,000 173,212,000 

Week (37 units)... --- 7,675,000 5,012,000 3,613,000 y92,95,000 
Hardwood Mfrs. Institute 

> lL Soe 745,285,000 826,601,000 843,908,000 

Week (254 units)_.-_--.- 34,656,000 39,397,000 40,312,000 y45,619,00 

Hardwood total (19 wks.) = 662,000 1,003,445,000 1,017,120,000 


Week (291 units)... -.-- 
x Based on three years a. production. 


.331,000 44,409,000 43,925,000 y54,914,000 
y Productive capacity. 








West ‘Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association 
reports from 208 mills show that for the week ended May 4 
shipments exceeded production by 8.15%, while orders fell 
below output by 0.41%. The Association’s statement follows 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
208 mills report for week ending May 4 1929. 
(All mills reporting production, orders and shipments.) 


WORE, ..cccnsdeceraveedacaswas 193,945,838 feet (100%) 
ON Ep cnciidedetundéitienneetiine 193,156,484 feet (0.41% under production) 
SELES 209,756,824 feet (8.15% over production) 


COMPARISION OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (263 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date). 


Feet. 
Actual production week ending May 4 1929------------------------ 217,431,808 
Average weekly production, 18 weeks ending May 4 1929------------ 189,519,649 
Average weekly production during 1928--.--.-..-------------------- 198,927,045 
Average weekly production, last three years. ---.-------------------- 199,870,826 
*Weekly operating capacity -.--..-.--...-.------------------------ 270,474,793 


* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISON (IN FEET) FOR 206 IDENTICAL MILLS—1929. 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Week Ended— May 4. April 27. April 20. April 13. 
ND ihidci Dtinnes lbeamaigins 193,354,944 194,000,743 194,685,825 196,206,913 
NN yo aie cine ain a wp diead 192,612,966 179,640,838 220,148,717 196,150,232 

ncn ins cits busk 82,385,479 76,845,287 88,483,393 81,462,638 
Domestic cargo. ............ 68,702,079 65,658,673 92,439,642 57,990,869 

BU bc dbcbatucdacwialie: 24,615,946 25,678,250 27,758,839 39,795,887 

ilies 0 bv acai: beset genes aceite sh tl 6,909,462 11,458,628 11,466,843 16,900,838 
Es iene arn osaatdainieiecchone 209,261,298 199,170,933 197,369,755 200,995,599 
ee Eee RB 85,946,562 87,747,227 83,837,535 84,376,586 
Domestic cargo. .......... 73,463,772 63,818,117 75,880,817 61,800,613 
PE irinktcsisasenccbonwes 32,941,502 36,146,961 26,184,560 37,917,562 

EN SECA 16,909,462 11,458,628 11,466,843 16,900,838 
Unfilled orders. _...........- 803,580,738 823,286,016 848,487,107 830,465,353 
SR Se ae 249,053,681 253,362,871 267,446,526 265,547,668 
Domestic cargo... ....----320,903,199 326,533,967 326,034,237 310,502,597 
MUERs wdube dundee ccuubad 233,623,858 243,389,178 255,006,344 254,415,088 


112 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 




















Average 18 Average 18 
Week Ended Weeks Ended Weeks Ended 
May 4 1929. May 4 1929. May 5 1928. 
WEIR CD) ns wivcicnccisigwediavade 121,774,907 107,780,859 114,203,930 
ST CE cA uwbs chs vicdebeedeiaaa 119, 1401554 115,804,467 122,592,607 
SRS (EN oo vec necccseudsbiods 137,195,286 111,541,728 113,027,001 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED APR. 27 ’29 (109 mills). 
Orders on Unfilled 
Hand Be- Orders 
gin'g Week Orders Cancel- Ship- |Week Ended 
Apr. 27'29.| Recetced. | lattons. ments. |Apr.27'29. 
Washington & Oregon 
(94 Mills) — Feet. Feet. Feet. ‘eet. Fee. 
oe ae 111,679,509 24,935,240} 1,020,955/19,772,596|115,821,198 
Atlantic Cosst........ 144,424,782) 24,995,328 90,000 | 26 ,046 ,456/ 143,283,654 
Miscellaneous... -..-- 4,356,173 12,000 None 370,617} 3,997,556 
Total Wash. & Oregon! 260,460,464/49,942,568/ 1,110,955/46,189,669| 263,102,408 
Brit, Col. (18 Mills) — 
RN tit dete tence meres 939,671 200,000 None 685,000 454,671 
Atlantic Coast........ 20,844,782} 5,200,068 75,000} 5,395,210] 20,574,640 
Miscellaneous. --....... 9,202,644 59,000 None] 2,465,229} 6,996,415 
Total Brit. Columbia_| 30,987,097! 5,659,068 75,000} 8,545,439] 28,025,726 
Total domestic cargo_'291,447,561'55,601,636! 1,185,955!154,735,108!291,128,134 


























The Rubber Association of America, Inc. Changes 
Name to the Rubber Manufacturers Association, 
Inc.—Also Acquires the Rubber Institute, Inc. 

At a special meeting of The Rubber Association of Amer- 
ica, Inc., held on May 10 in New York City, the name of the 
Association was changed to The Rubber Manufacturers’ 
Association, Inec., and membership was limited to firms, 
corporations and individuals directly engaged in the manu- 
facture of rubber products in the United States. 

At a special meeting of The Rubber Institute, Inc., also 
held on May 10, it was voted to dissolve the Institute, and 
to turn over to The Rubber Manufacturers’ Association, Inc., 
the unfinished business of the Institute as at the time of 
dissolution. The action of both organizations was taken as 
the final step in merging the interests of the two; and the 
dissolution of the Institute as a separate corporation was 
considered the most feasible method of transferring the 
activities of that organization to the new Association. That 
Association will continue the co-operative work developed 
by the Rubber Association over a period of years in all 
branches of the industry. 








Initial Step Is Taken at New Orleans to Form Cotton- 
seed Crushers’ Institute. 


The New York “Journal of Commerce’’ reports the follow- 
ing from New Orleans May 16: 


Harry Hodgson, President of the Hodgson Refining Co., Athens, Ga., 
was named President of the Interstate Cottonseed Crushers’ Association here 
to-day. He had served as Vice-President for three years and succeeds J. E. 
Byram. 

The association went on record to-day as favoring the consolidation of all 
cottonseed crushers groups into one organization known as the Cottonseed 
Institute. Similar action is anticipated on the part of the Texas Cottonseed 
Association which meets in June in which event a joint meeting will be 
held to work out details for the amalgamation. 

Convention delegates were told by G. 8. Meloy, cotton seed specialist of 
the Department of Agriculture, that the net kernel content of cotton seed 
is the best physical index of the quantitative value of such seed and that 
the free fatty content of the oil in the seed at the time of purchase is 
a sound basis for evaluating the quality of the seed. He also outlined a 
system of grading. 

Mr. Meloy predicted that a grading machine will be perfected shortly by 
which the grade and quality of cotton seed can be determined in a few min- 
utes. Experts were said to be working on this with confidence of an early 
conclusion of the project. Purchasing of cotton seed on a flat basis without 
regard to oil and cake content was deplored by the specialist. 

Interesting reports were submitted by E. R. Barrow, educational chair- 
man on work with Southern live stock owners, and by Dr. E. P. Clark, chief 
chemist of the association. The session was attended by approximately 
700, adjourning to-day. 








Census Report on Cotton Consumed in April. 
Under date of May 14 1929 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of April 1929 and 1928. Cotton consumed amounted 





to 631,710 bales of lint and 79,008 bales of linters, compared 
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with 524,765 bales of lint and 59,930 bales of linters in April 
1928 and 632,808 bales of lint and 76,746 bales of linters in 
March 1929. It will be seen that there is an increase over 
April 1928 in the total lint and linters combined of 126,023 
bales, or 21.5%. The following is the statement complete: 


APRIL REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 
EXPORTED, AND ACTIVE COTTON SPINDLES. 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 



































Cotton Consumed | Cotton on Hand 
During— April 30. 

-—_ Cotton 

Nine In Con- ;In Public; Spindles 

Year Months | suming | Storage Active 

Ended Estab- and at During 

Aprul. | Apr. 30. | Uushm'ts |Compres’s| April 
(Bales .)| (Bales.) | (Bales.) | (Bales.) | (Number). 
United States_.......... { 1929/631,710/5,313,979/1,606,832|2,523,574/30,924,184 
1928 /524,765|5,306 ,459/ 1,507 ,599/2,919,278/ 30,950,340 
Cotton-growing States. --{|1929|477,866/4,055,471/1,146,004'/2,239,899/ 17,941,948 
1928|396,510/3,946,483)1,019,219|2,666 609) 17,822,166 
New England States-_-.-...-. 1929/|131,809|1,070,946 ¥ 102,542)11,680,946 
1928|106,633/1,136,299) 417,943) 113,289|11,770,268 
All other States_........- 1929} 22,035) 187,562 66,762) 181,133) 1,301,290 
1928; 21,622| 223,677 70,437| 139,380) 1,357,906 

Included Above— 
Egyptian cotton._...---- 1929] 20,149] 172,000) 62,814) 37,859) --...--- 
1928) 16,466) 175,260 47,216 ae 
Other foreign cotton... .-- 1929| 7,367) 55,542 31,157 SE -ontwseoe 
1928! 6,479 59,996 32,766 ie || eee 
Amer.-Egyptian cotton...{|1929; 1,240 11,570 5,366 gE wltidcone 
1928; 1,140 11,461 4,779 OO ee 
Not Included Above— 

ee a 1929| 79,008! 633,310) 233,789 fF ea 
1928! 59,930! 586,524) 223,252 Sf ee 








Imports of Foreign Cotton (500-1). Bales) . 




















April. 9 Mos. End. April 30. 
Country of Production. 

1929. 1928. 1929. 1928. 
69,533 7,571 237,172 171,157 
1,335 1,610 12,831 17,770 
913 3,195 33,350 56,280 
1,780 2,761 51,441 20,673 
10,933 2,919 30,624 17,883 
127 93 2,418 1,561 
CE epee ware ee 84,621 18,149 367,836 285,324 














Exports of Domestic Cotton Excluding Linters 
(Running Bales— See Note for Linters). 























April, \9 Mos. End. April 30. 
Country to Which Exported. 

1929. 1928. 1929. 1928. 
United Kingdom......--.....----- 100,410 128,510) 1,738,731| 1,185,654 
ani aaceeith an @ pelo adingimnarnaaaiain nit ines 28,529 27,478 730,029 766,151 
DIRE AcGubsonnecabondienssenu a 62,583 50,434 595,506 537,008 
EE «on cacajiibtbnhaeetbepmied a 68,192 90,187) 1,668,193) 1,731,720 
os is sa acto anh Adis inte eat ite 73,817 96,992 844,450 863,578 
PER ha tothe cdecndkindadddcdendowd 64,125 41,342] 1,182,708 762,891 
PS SS ee 55,935 32,375 438,035 338,920 
Cn pe 453,591 467,318' 7,197,652! 6,185,922 








Note.—Linters exported, not included above, were 18,713 bales during April in 
1929 and 17,901 bales in 1928; 151,852 bales for the 9 mos. ending April 30 in 1929 
and 156,280 bales in 1928. The distribution for April 1929 follows: United King- 
dom, 689; Netherlands, 574; France, 3,435; Germany, 10,670; Belgium 710; Italy, 
977; Spain, 50; Canada, 1,581; Panama, 2; Chile, 10; Australia, 15. 

WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1927, as compiled from various sources is 23,370,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the consump- 
tion of cotton (exclusive of linters in the United States) for the year ending July 31 
1928 was approximately 25,285,000 bales. The total number of spinning cotton 
spindles, both active and idle is about 165,000,000. 








Memphis Opens Futures Market for Cottonseed. 


From the ‘‘Herald-Tribune’’ of May 15 we take the fol- 
lowing Memphis Associated Press advices: 


The only open futures market for cottonseed in the world has been estab- 
lished here in the heart of the Southland’s richest cotton-producing delta 
lands and home of the world’s largest inland cotton market. 

Cottonseed, at one time considered useless, but now in demand for various 
purposes, heretofore has been sold by producers at prices agreed upon by 
buyer and seller. Officials of the new market believe that it will stabilize 
prices for the seed, as well as its numerous products, all over the world. 

Establishment of the market followed the rapid expansion of the Mem- 
Pphis Cotton Exchange, which has grown from an institution with receipts 
of nearly a half million bales annually in 1873 to one handling more than 
2,000,000 bales each year. 

The growth of the market is reflected by the fact that Memphis handled 
10.47% of the cotton of the United States last season, compared to 7.09% 
during the season of 1908-09. One hundred and seventeen cotton shipping 
firms, whose connections include every cotton consuming district in the 
world, are listed on the exchange. 








Egyptian Cotton Crop Hit—Smaller Yield Is Forecast 
Following Rain and Cold. 


Under date of May 15 Cairo (Egypt) advices to the New 
York ‘‘Times’’ stated: 


This season’s cotton crop has been adversely affected and will probably 
be diminished in output as a result of the rain and cold, which were un- 
usual features of the latter part of April, according to reports received from 
the provinces by the Ministry of Agriculture. 

Many fields were so badly damaged that they had to be resown. Coming 
on top of the depredations by the cotton worm, the news is causing anxiety. 








Cottonseed Oil Production During April. 

On May 11 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of April 1929 and 1928: 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 
































Recetved at Mtlls* Crushed On Hand at Mills 

Aug. 1 to Apr. 30.|Aug. 1 to Apr. 30. Aprtil 30. 

State. 
1929. 1928. 1929. 1928. 1929. 1928. 

CO ee 266,097| 295,759) 258,193) 288,593 8,017 7,949 
ASIBODR. ...2ccccccase 61, 41,146 61,628 41,237 140 82 
Arkansas.....-......| 397,293] 307,539) 379, . 17,922 6,833 
CREA. wccccccsce 88, 47,603 80,070 49,131 8,552 1,241 
ts as tet aie ao aviation 399,980| 438,747) 395,959) 435,825 4,495 5,304 
LOUIsIOR . «s0cccsces 205,557; 154,719 ,350| 163,960 9,324 1,387 
Migsissippi....--..-- 613,641} 534,932) 553,420) 514,020) 64,220) 33,583 
North Carolina....-.- 303,475) 301, 294,490) 300,229 8,187 1,545 
GERROING . 2 ce cesue 386,823; 361,579) 378,573) 374,136 5,977 8,999 
South Carolina.-..-- ,800| 206,977) 204,802) 205,904 2,163 2,388 
TOD.. occcnnsoun 313,900) 264, 291,894) 255,858) 24,875 10,226 
Pa ao 2 acercennne 1,689,699/1,507,712/1,665,576/ 1,513,336 36,917 28,307 
REO... cccccsnece 71,311 72,450 71,052 71,975 er 
United States....- 5,004,626'4,535,151'4,831,611'4,516,591' 191,048! 107,844 





*Includes seed destroyed at mills but not 21,972 tons and 89,784 tons on hand 
Aug. 1, nor 99,197 tons and 65,153 tons reshipped for 1929 and 1928, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 











HAND. 

On Hand Produced | Shtpped Oud On Hana 

Item. | Season| Aug.1. |Aug.1-Apr.30/Aug.1-Apr. April 30. 
Crude oil 1928-29 #20,350,682'1,523,553,552 1,480,310,973, *80,862,661 
(pounds) 1927-28 _ 16,296,641/1,427,788,664|1,368,713,140, 84,473,987 
Refined oil '1928-29| 4335,993,223/b1 328809151 -__.-- 8 | a570,889,251 
(pounds) |1927-28, 378,612,7001,200,390,393,  _...-.-- | 516,031,360 
Cake and meal 11928-29) 32, 2,176,222) 1,983 ,508, 225,362 
(tons) 1927-28) 63,63: 2,028,916 2,008,033 84,515 
Hulls \1928-29 29,291 1,307,549} 1,213,297, 3,543 
(tons) 1927-28] 168,04 1,279,663 1,361,915 85,793 
Linters |1928-29) 43,99 1,030,890 (621) 167,263 
(running bales) |1927-28 46,177 846,844, 781,763, 111,253 
Hull fiber 1928-29) 2,775) 66,391 ‘730 2,436 
(500-Ib. bales) 1927-28) 21,930, 70,050) 73,692 18,288 
Grabbots,motes,&c.|1928-29| 1,903) 44,177 33,994 12,086 
(500-Ib. bales) _|1927-28) 1,842) 35,334 30,181! 6,995 





* Includes 3,093,476 and 9,612,208 Ibs. held by refining and manufacturing 
establishments and 3,290,652 and 14,041,320 Ibs. in transit to refiners and consumers 
Aug. 1 1928 and April 30 1929, respectively. 

a Includes 7,594,021 and 6,777,059 Ibs. held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments and 
10,166,451 and 10,804,606 Ibs. in transit to manufacturers of lard substitute, oleo- 
margarine, soap, &c., Aug. 1 1928 and April 30 1929, respectively . 

b Produced from 1,442,947,372 Ibs. of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR 8 MOS. ENDING MARCH 31. 


Item— 1929. 1928. 
I, TO a calc shalt Miniaticcibitaee 18,045,517 43,133,802 

SE I ook on ace had abikn oom 6,350,184 7,084,676 
Ee SEU I ca ccdenkdicdsthcdbawnccdie 259,560 295,814 
LAGS, TONING DON oc eckceccdulde chads tints 133,808 138,379 








Jute Burlap Said to be One of Articles on Tariff List 
Carrying Rate of Duty Lower Than Rate on Mate- 
rial of Which it is Made. 


Jute burlap is the only article on the dutiable list of the 
tariff which carries a specific rate of duty lower than the 
rate on the material of which it is made, according to the 
Association of Cotton Textile Merchants of New York, 
which made public May 12 correspondence with the House 
Ways and Means Committee on this subject. To ascertain 
if this situation, affecting the market for coarse cotton 
cloth, was an exception in the present law, S. Robert Glass- 
ford, President of the Association, wrote the following letter 
to Representative Willis C. Hawley, Chairman, and to the 
other members of the Ways and Means Committee: 

‘‘February 25 1929. 

“Under Paragraph 1003 of the Tariff Act of 1922, the rate of duty on 


jute yarns ‘ten-pound up to but not including five-pound’ is set at 5%c. 
per pound. 

‘Under Paragraph 1008, the rate of duty on jute burlap made out of 
these same yarns is set at le. a pound. 

‘‘The United States Tariff Commission has been asked to cite instances 
existing in other schedules where specific rates of duty decrease as a 
product advances in its stages of manufacture. These they fail to give, 
but advise they cannot say positively that this is an isolated case without 
making an exhaustive investigation not now practicable. 

“Tt has occurred to us that in your wide experience in tariff matters 
you may have run across other similar cases and can give us the informa- 
tion we seek. If you will do this, we shall appreciate it very much indeed. 

‘*As textile men, it seems to us most unfair that any cloth should be 
dutiable at a rate eighty-two per cent. lower than that on the very yarns 
out of which it is made. So far as we know, it is the only instance of its 
kind within the entire law, but if there are other commodities to which 
this rule has been applied perhaps it will seem less unfair.” 


To this, Clayton F. Moore, Clerk of the Committee, wrote 
in reply: 

“February 28 1929. 

“The Chairman directs me to acknowledge receipt of your letter of 
February 25, which will be brought to the attention of the proper sub- 
committee. ; 

“Tf there are any other instances such as you describe I am not aware 
of them at this time.” 

Later Representative Frank Crowther, a member of the 
Committee, is said to have pointed out that this dictinction 
is shared with steel agricultural implements, admitted free, 
while ore is free and manufactured steel is generally pro- 
tected, and silk bolting cloth, used in flour milling, which 
is on the free list while raw silk is free and silk yarns are 
dutiable. 


The Association, in making public the above, adds: 
In 1928, only 29,640 pounds of silk bolting cloth were imported into 
this country and for the same period the total value of agricultural 





machinery imported free was less than $5,000,000, while imports of jute 
cloth exceeded a billion yards, valued at more than $80,000,000. 
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These other instances are hardly comparable, for the articles are not 
specifically dutiable and the discrepancies have not impeded their respective 
industries to any such extent as has the jute cloth schedule. 








Sugar Stocked in Southern Warehouses in Anticipa- 
tion of Increase in Tariff. 


The ‘‘Wall Street News’’ of May 16 reported the following 
from Richmond: 


One hundred and twenty million pounds of sugar are being put in the 
warehouses of the Norfolk Tidewater Terminals, according to Charles L. 
Latinville, traffic manager. The sugar is being stored at Norfolk in its 
raw form by importers and refiners who are endeavoring to have large 
stocks of the Cuban product in this country in anticipation of passage by 
Congress of an increase in tariff. 








Petroleum and its Products—Teagle Stresses Impera- 
tive Need of Conservation for Industry’s Welfare. 
The crude oil situation remains practically unchanged this 

week as compared with last. Conservation of production 
continues on a large scale, and the importance of this move 
is being stressed by the industry’s leaders. W. C. Teagle, 
President of the Standard Oil Co. of New Jersey, in his 
statement to stockholders made public Friday, points out that 
“there are many obstacles in the path toward the orderly 
exploitation of the country’s petroleum resources. The 
present form of lease which compels an operator to drill 
regardless of the market for the product, it is hoped, will be 
superseded by a new form, the operation of which will be 
beneficial to all concerned. Under such form of lease the 
interests of the royalty owners and operators would be pooled 
through unit development and the operators would be 
released from the necessity of drilling unless such course be 
in the common interest. 

“The welfare of the industry during the current year,’’ he 
continues, ‘‘will be dependent on the progress which may be 
made toward constructive conservation and the condition of 
general business prosperity. The industry has it in its own 
hands materially to improve its position by a more wide- 
spread application of the unit operation and development of 
pools. Statistics of the first three months of the year reflect 
an increase in stocks of 29,438,000 barrels, a situation which 
is menacing to the extent that these statistics forecast the 
course of events over the year. 

**A clearer and more general realization of the necessity of 
keeping production and consumption in balance must exist 
if the results of the current year are to be as satisfactory as 
those of 1928.’ 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities, where A. P. I. degrees are not shown.) 





Bradford, Pa..s........... juni $4.10| Smackover, Ark., 24 and over-_-_.-.- $.90 
Cs Gs hon ctensicnenaeddne 1,75 | Smackover, Ark., below 24....-._- -75 
CE a WIR aps oc as, ms ania engi cdacgheandaiieil 1.35} El rg c 2 2 ae 1.14 
BES PeicWthduwdicuccmbiudcs « SiS BBB bd s ba tcc ancwcssees -90 
Western Kenfucky........-.....- 1.53 | Salt deny | Ee : rs os 18 
Midcontinent, Oklahoma, 37..-... 1.23 | Sunburst, Mont. ‘A SSN aE 1.65 
Corsicana, Tex., heavy.......--..- PO pe eee eee 1.08 
Hutehineon, Tex., 35.........-.- .87 | Santa Fe Springs, Seg ES 1.35 
Luling, Tex. 5 EE ee ee 1.00 | Midway-Sunset, Calif., Spear aeet 80 
Spindietop, Tex., grade A__.._...- 1.20} Huntington, Calif... 26 ie i ahem te to's aie 1.09 
Spindletop, Tex., below 25....-.--- 1.05} Ventura, Calif., 30.........-..<.. 1.18 
WRG, Slike ob corde ntonawune Se DO, Cs 0 bw oe coeeseences 1.90 


REFINED PRODUCTS—U. 8S. MOTOR GASOLINE ADVANCED 
AGAIN AS CONSUMPTION SHOWS GREAT GAINS. 


Continued consumption of refined products on a larger 
scale brought another price adance in U. 8. Motor gasoline. 
Effective Friday, the Sinclair Refining Co. advanced the 
price of U. S. Motor gasoline Mc. a gallon to 9%c. at New 
York, Philadelphia, Tiverton, R. I., Portsmouth, Charles- 
ton, Jacksonville and Tampa. It is announced also that 
Warner-Quinlan will meet this advance immediately and 
that other leading refiners will take similar action during 
the next few days. This development reflects the marked 
improvement in buying during the past week and the general 
condition of the bulk gasoline market is considerably 
strengthened. 

Developments in the refinery end of the industry include 
the erection of four new refineries, now under construction 
in west Texas. After completion they will give that part 
of the State a daily crude capacity of 117,000 barrels, which 
will be an increase of 16,000 barrels over the present ca- 
pacity. The new plants include one for the Texas Co. at 
El Paso. This will have a crude capacity of 10,000 barrels, 
topping and cracking. Big Lake Refining Co. is construct- 
ing a 1,000-barrel topping plant at Big Lake. Gulf Re- 
fining Co. has under constuction a topping, skimming and 
cracking plant at Sweetwater with a daily capacity of 5,000 
barrels. 

The Del Rio Refining Co. at Del Rio is to double its 
present capacity of 3,500 barrels. It is now running 2,500 


barrels daily, using Yates field crude supplied by Mid- 
Kansas Oil & Gas Co. 


Under present plans, these new 


plants and increased capacity will be in force in midsummer. 

Kerosene sales are following moderate lines, and the 
general situation shows little change of moment. Prices 
are fairly firm, with new contracts being placed at present 
quotations. Improvement is noted in spot delivery pur- 
chases. Heating oils are in a firm conditions with large 
contract deliveries. Bunker fuel oil and Diesel oil are moving 
steadily on contract, but little new business is reported. 
Prices, however, remain firm. 

Prices are as follows: 

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 








New York (Bayonne) 00% BE nde ease oer North Louisiana.... .07% 
West Texas........ ¥% |California......... North Texas.-...... -06 34 
Cian spate anes rd f Los Angeles, export. ‘7 Oklahoma..-........ .07 
New Orleans_...._. 07 % \Gulf Coast, export.. .08 44! Pennsylvania... .-.- 09% 
Gasoline, Service Station, Tax Included. 
MOP Veto .nccccue 19 |jCincinnati......... -18 |Minneapolis....... .182 
Bane scseseep Me Pinascescceeceso -16 |New Orleans.-..-_-- .195 
Baltimore... ...... 2 ee -188 | Philadelphia. ..... 21 
I sities eae ginen BO I acncscccccs -18 |San Francisco...... 215 
BE Datiewecdcnd a -15 |Jacksonville_...... 24 ‘ |Bpokane........... 
oO eee -15 (Kansas City....... By, yo Oe eee -169 
Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 

New York (Bayonne) =x (CRBS 5 Osco esus -05% | New Orleans- ------ 07% 
North Texas....... 0534|Los Angeles, export .05344|Tulsa.........---- 06% 
Fuel ou, 18-22 Degree, F.O.B. Refinery or Terminal. 

New York (Bayonne) 1.05| Los Angeles......_. -85| Gulf Coast......... -75 

Saban cadena 2.00| New Orleans. -....-- ET GONE en ccacccces 55 
Gas oil, 32.36 Degree, F.O.B. Refinery or Terminal. 

New York (Bayonne) .05% | Chicago.........-- MB) TUBB oc bi dbiddieicn .03 








Estimated Daily Crude Oil Output in United States 
Continues to Show Increase Over a Year Ago. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
the week ended May 11 1929, was 2,624,750 barrels, as com- 
pared with 2,629,850 barrels for the preceding week, a de- 
crease of 5,100 barrels. Compared with the output for the 
week ended May 12 1928 of 2,355,400 barrels per day, the 
current figure shows an increase of 269,350 barrels daily. 
The daily average production east of California for the week 
ended May 11 1929 was 1,865,950 barrels, as compared with 
1,878,650 barrels for the preceding week, a decrease of 
12,700 barrels. The following estimates of daily average 
gross production, by districts, are for the weeks shown below: 


DAILY AVERAGE PRODUCTION (Figures in Barrels). 





Weeks Ended— May 11°29. May 4°29. Apr.27’'29. May 12°28. 
671,600 676,100 663,300 613,300 
114,050 111,650 109,850 109,150 

59,450 60,350 60,000 66,800 
83,500 84,150 84,400 75,600 
50,450 51,350 52,500 54,750 
350,950 353,100 358,200 313,900 
18,050 18,400 18,700 23, 
73,900 71,800 71,750 23,150 
35,350 35,450 35,650 43,450 
71,250 72,550 72,300 86,100 
135,350 139,850 137,600 111,850 
19,350 ,700 1,650 18,000 
113,000 112,000 111,250 111,500 
,500 52,900 150 61,800 
10,950 10,450 11,000 11,500 
»550 ,300 6,250 6,350 
1,700 1,550 2,400 1,950 
758,800 751 "200 787,700 622,900 
2,624,750 2,629,850 2,650,650 2,355,400 





The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended May 11, was 1,528,550 barrels, as compared with 1,534,- 
900 barrels for the preceding week, a decrease of 6,350 barrels. The Mid- 
Continent production, excluding Smackover, (Arkansas) heavy oil, was 
1,479,700 barrels, as compared with 1,485,800 barrels, a decrease of 6,100 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gals., follow. 











— Week Ended— 
North Loutstana— Mayll. May4 
Haynesville_......-.-- 350 350 
SG Bi hme & oc oe yo 6,050 5,750 
Arkansas— 
Cham pagnolle-........- 8,100 8,850 
7,900 | Smackover (light) -..... 6,200 6,200 
EE SN SHEER, 61,600 63,050| Smackover (heavy) --.-.-- 48,850 49,100 
iy SS 75,950 78,250} Coastal Texas— 
Logan County--.-..-.-- Y BY f: ey eo 9,050 9,000 
DR a dane a eccesae 27,150 28,650) Pierce Junction. .-.-...-- 20,800 20,100 
REE RE SN 37, 31,950 | Spindletop_.....---..-- 28,7 31,200 
oS eee ae 95, 99,250 | West Columbia... --- 6,300 6,400 
i hares force ae ks a, 11,900 
ES ee 32,850 33,700| Coastal Louisitana— 
. tel RR 10,450 10,450} East Hackberry-..-.-.-.. 2,700 2,800 

Kansas— Old Hackberry-..-.--.. 3,300 3,700 
Sedgwick County ---.-.--. 30,000 28,400| Sulphur Dome-.-----.-. 2, 2,900 

Panhandle Tezas— Sweet Labs... «--cs0 400 
Carson County --..----- 6,350 6,800) Vinton............... 4,250 4,000 
Gray County --..-.-.....- 24,350 25,400 
Hutchinson County..-.. 25,150 25,700 Wyoming— 

North Tezas— , ee 30,450 33,600 
Archer County-.--.---.- 16,250 16,450 
Wilbarger County --.---.-. 27, 27,300 Montana— 

West Central Tezas— Ge see ascccseste 6,500 6,500 
Brown County-.-.-.-----. 8,100 8,250 
Shackelford County.... 12,900 13,000 California— 

West Tezas— OO 10,000 10,300 
Crane & Upton Counties 46,800 47,000) Elwood-Goleta--.-.-.-.-. 29,000 30,000 
Howard County ..--..-. 44,100 45,000} Huntington Beach...-. 42,000 42,000 
Pecos County -...--... 89,950 87,600} Inglewood.-......-.-.--- 23,500 22,500 
Reagan County-..-.-.--- 18,500 18,500 Kettleman npn AS ,500 ,500 
Winkler County -.-.--.--- 139,750 143,000 | Long Beach.-.....-.---- 77,000 175,000 

East Central Tezas— Midway-Sunset----.---- 65,000 72,500 
Corsicana-Powell_....-.-. 7,900 7,950| Rosecrane---..--.-.-.--.-- 6,800 6,400 

Southwest Texas— Santa Fe Springs. -.-.-.-.-- 170,000 160,000 
Laredo District....---- 11,650 11,800] Seal Beach-.......-.-.-- 41,000 36,000 
OS el EE 1,800 11,900] Torrance.-........----.. 13, 13,500 

pic emanation silvia 300 site ea 54,000 
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Production and Shipments of Portland Cement Higher 
—Stocks Also Increase. 


The Portland cement industry in April 1929 produced 
13,639,000 barrels, shipped 13,319,000 barrels from the 
mills and had in stock at the end of the month 30,044,000 
barrels, according to the U. 8. Bureau of Mines, Department 
of Commerce. The production of Portland cement in April 
1929 showed an increase of 1.3% and shipments an increase 
of 0.1%, as compared with April 1928. Portland cement 
stocks at the mills were 8.7% higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 159 plants at the close of 
April 1929 and of 156 plants at the close of April 1928. In 
addition to the capacity of the new plants which began oper- 
ating during the twelve months ended April 30 1929, the 
estimates include increased capacity due to extensions and 
improvements at old plants during the period. The Bureau 
also released the following statistics: 


RELATION OF PRODUCTION TO CAPACITY. 





|apra 1929.| April 1928,| ar. 1929.| Feb. 1929.| Jan. 1929. 


The month........-.-- | 67.1% 70.0% 47.4% 44.8% 46.5% 
The 12 months ended..-! 71.1% | 74.0% | 70.9% | 71.0% | 71.0% 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN APRIL 1928 AND 1929, AND 
STOCKS IN MARCH, 1929, (IN BARRELS). 









































_ Production. Shipments. Stocks at End of Month 
1928. 1929. 1928. 1929. 1928. 1929. 
Eastern Pa., N 
J. and Md..| 3,084,000) 3,005,000) 3,303,000; 3,165,000) 6,488,000) 6,781,000 
N. Y. & Me... 831,000} 900,000} 850,000 732,000} 1,847,000) 2,242,000 
Ohio, West. Pa. 
& W. Va.---| 1,321,000) 1,401,000) 1,154,000) 1,274,000; 3,577,000} 3,777,000 
aa di sain 1,056,000; 964,000) 846,000 97,000) 2,467,000} 2,658,000 
Wis., Ll., Ind. 
and Ky..-.-.. 1,438,000) 1,903,000) 1,670,000; 1,608,000) 3,429,000) 4,343,000 
Va.,Tenn.,Ala., 
wg 1,381,000; 1,117,000) 1,276,000) 1,251,000) 2,040,000) 2,114,000 
- Mo., Ia., 
Minn.&8.D./ 1,142,000) 1,150,000) 1,154,000) 1,086,000) 3,901,000) 4,362,000 
West.Mo.,Neb., 
-«& 906,000; 932,000} 803,000) 1,034,000) 1,566,000) 1,395,000 
i sai canontes 557,000} 622,000) 538,000 25,000; 468,000) 443,000 
Colo., Mont. & 
eee 200,000; 217,000} 217,000) 259,000) 465,000} 409,000 
California... 1,254,000) 1,085,000} 1,184,000) 1,058,000} 929,000) 920,000 
Oregon & Wash 98,000) 343,000 12,000 330,000} 450,000} 600,000 
( 13,468,000! 13,639,000 13,307,000 13,319,000'27,627,000'30,044,000 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1928 AND 1929 (IN BARRELS). 
































— Production Shipments. Stocks at End of Month. 
“| 1928. | 1929 1928. 1929 1928. 1929. 
Jan....| 9,768,000] 9,881,000} 6,541,000) 5,707,000] 25,116,000! 26,797,000 
Feb...-| 8,797,000] 8,522,000 3,000] 5,448,000] 27.349,000| 29,870,000 
March_-| 10,223,000] 9,969,000] 10,135,000] 10,113.000| 27;445,000!a29.724.000 
April. ..| 13,468,000 13,639] 13,307,000 13,319] 27,627,000 30,044 
May-.-.-| 17,308,000} ....-... 18,986,000] ........ 25,984,000} ........ 
June...| 17,497,000] _.-.-.-- 18,421,000} ....---- 25,029,000] _..-.--- 
July....] 17,474,000] _.....-- 19,901,000] _-.-._.- 22,580,000} _..-.-.- 
August -| 18,759,000] _....- eo] 21,970,000] .....-.- 19,374,000] _...-.-. 
Sept....| 17,884,000] _.....-- 460,000] _..---.- 16,799,000] __-.-.-- 
sees -  unianieats 19,836,000} ...----- 14,579,000] _.------ 
Nov...-| 15,068,000} _-....-- 11,951,000| _-...--- 17,769,000} _..-.--- 
Dec. ...} 12,189,000 -........| 7,384,000] _.--.--- 650,000} ___.__-- 
Total.|175,968,000 ........1175,455,0001 ........| _....... Pa a 
a Revised. 


Note.—The statistics above presented are compiled from reports for April 
from all manufacturing plants except two for which estimates have been 
included in lieu of actual returns. 








Trading in Copper Futures Inaugurated on National 
Metal Exchange. 


Copper for future delivery was traded in on May 15 for the 
first time on any exchange in America, when the facilities of 
the National Metal Exchange were made available to the 
copper trade. Futures representing copper valued at approxi- 
mately $100,000 changed hands in the trading on the ex- 
change at prices ranging from 16.65 to 16.80 cents per pound, 
Jerome Lewine of H. Hontz & Co. had the honor of making 
the first sale, a contract of 50,000 pounds of December 
copper at 16.75 cents. Harold Bache of J. S. Bache & Co. 
was the buyer. Several other transactions were made dur- 
ing the first 15 minutes of trading. 

Erwin Vogelsang, President of the National Metal Ex- 
change, in a short address preceding the copper opening, said: 


The inauguration of copper trading to-day marks the second step in the 
development of the National Metal Exchange. For the first time this 
country will have an open market on an organized up-to-date exchange in 
the most important metal of the non-ferrous group. 

While copper is found in large quantities in many parts of the world, the 
United States, with its rich deposits has outstripped all other countries not 
only in the development of its own mines as well as some of the most valua- 
ble fields in foreign countries, but also in the treatment of the ores. 

Copper is a necessity in the development of nearly every modern industry 
and production has maintained a steady increase for the past 50 years, 
reaching its peak during the war years. This large production, due to ware 
time needs, created a huge stock which was left on the hands of producers 


.or casting copper should be listed at this time. 





when the war ended, placing the industry in a most critical condition. 
During 1921 a drastic program of curtailment in production was undertaken 
to prevent a further decline in price. As a result of this curtailment the 
market slowly recovered and peace time requirements having expanded to 
an enormous extent the industry is now enjoying the most prosperous times 
in ite history. 

General public interest in the copper mining, smelting, and refining indus- 
try has also created a widespread interest in the price movements of the 
metal. During the first quarter of this year the market experienced an 
abrupt advance and decline of around 7 cents per pound against which 
there was no form of protection in the way of a free and open hedging market. 

The board of governors feels that absolute security and facility of trading 
is provided for by the rules under which you are about to commence trading 
and will offer to the entire copper trade, whether producers, con- 
sumers, or dealers, an opportunity to protect their position against un- 
toward price movements. It is felt and expected that the fullest support 
will be given to our Exchange through a free utilization of the hedging 
facilities which are being offered by everyone who is interested in the fur- 
ther development of the industry. 

Regarding the regulations governing trading in copper an 
announcement by the Exchange on May 14 said: 

The opening copper call will be at 10 a. m. and trading will cease at 2:50 
p.m. Trading hours on tin futures will continue 10:15 a. m. to 3 Dp. m. as 
heretofore. is 

The copper contract will be for 50,000 pounds, which at current price 
levels gives it a money value of $9,000. At present, ten positions will be 
traded, with July the first month and the nine succeeding months. Be 
ginning in July 12 months will be traded in. Fluctuations will be in 
hundredths of a cent, with a maximum of 200 points (2 cents) for any one 
day above or below the previous day’s close in each position. 

Contract grades of copper will be prime electrolytic and prime Lake cop- 
per, assaying 99.90% in ingots and (or) bars and (or) wire bars of standard 
weights and sizes. Discount grades will be best selected copper assaying 
99.80%, casting copper 99.50%, and casting copper assaying 99.00% in 
ingots and (or) ingot bars. In addition, the rules include as discount 
grades rough or blister copper in six grades, 94.00% to 98.00% inclusive. 

Prime electrolytic copper shall be deemed the contract grade, the seller 
having the option of delivering prime Lake copper at the contract price. 
The seller also has the option of delivering any one of the other grades above 
named at specified discounts from the contract price. Prime electrolytic 
copper, Lake, best selected and casting copper shall be deliverable from 
licensed warehouses, but any of the officially listed brands may be delivered 
from the producing refinery or smelting plant, provided, however, that such 
smelting plant or refinery is located in New York, New Jersey, Maryland, 
Missouri or Pennsylvania. All other tenderable grades shall be delivered 
only from licensed warehouse. Suitable freight differential is provided 
where delivery is made from refinery or smelter. 

Minimum commissions for buying or selling will be $10 per contract for 
Exchange members residing in the United States or Canada; double this 
rate for non-members. For members and non-members living outside the 
United States or Canada, an additional $1 per contract each way is pre- 
vided for. For each contract bought or sold by ons member for another, 
giving up his principal on the day of the transaction, the floor brokerage 
will be $1.50. 


The Board of Governors of the National Metal Exchange 
announced on May 16 the Exchange had listed the following 
brands of prime electrolytic and lake copper, recommended 
by the Committee on Copper, as the offical list which may be 
delivered on brand marks against the standard copper con- 
tract of the Exchange: 


Lake Copper.—(C. & H.) Calumet & Hecla Consolidated Copper Co.; 
(C. L.) Calumet & Hecla Consolidated Copper Co.; (C. R.) Copper Range 
Co.; (Q. M. Co.) Quincy Mining Co.; (M. M.) Mohawk Mining Co. 

Electrolytic Copper.—(A. L. 8.) Adolph Lewisohn & Sons, Inc.; (B. & M.) 
Anaconda Copper Mining Co.; (B. E. R.) American Smelting & Refining 
Co. (Baltimore); (C. C. C.) Chile Copper Co.; (C. Star Q.) Phelps. Dodge 
Sales Co.; (D. R. W.) United States Metals Refining Co.; (L. M. C.) Lewin 
Metals Corp.; (L. N. 8.) Nichols Copper Co.; (N. E. C.) Raritan Copper 
Works; (P. A.) American Smelting & Refining Co. (Maurer, N. J.); (Te 
American Smelting & Refining Co. (Tacoma, Wash.); (TADANAC) Cer- 
solidated Mining & Smelting Co. 


It was the sense of the Board that no brand of best selected 
Until further 
notice, the above brands of prime electrolytic and lake copper 
may be tendered against Exchange contracts without cer- 
tificates of assay. All other tenders of copper must be 
accompanied by a certificate of assay. 








Copper Holds at 18c. Despite Quiet Trade—Leading 
Producers Announce Cut of 10% in Output. 

Interest in the market for non-ferrous metals centred 
in the announcement of leading producers that production 
of copper would be curtailed to the extent of 10%. The 
demand continued exceedingly quiet, with a pronounced 
trend toward hand-to-mouth buying, ‘“‘Engineering & Mining 
Journal’’ reports, and then proceeds as follows: 


Sales of copper in the past week were confined to the custom smelters 
and limited to a few thousand tons. August shipment has been in greatest 
demand, with some May and June; all sold on the basis of 18 cents, de-ivered 
Connecticut. Anaconda, Chile, and Andes announced a 10% cut im 
production. Other companies have already taken similar steps or are 
contemplating doing so, as the increase that has been made in production 
rates seems a little more than is now necessary. However, refined stocks 
are expected to be built up to at least 100,000 tons, which will require a 
substantial margin of production above consumption for some months. 
The curtailment in output is regarded as a constructive step toward the 
maintenance of the 18-cent price level. 

Trading in copper began on the New York Metal Exchange May 15 
with sales at 16.60@16.75 cents, electrolytic basis, but as copper as Ow- 
grade as 94% is deliverable under the Exchange contract, this market 
will not be used for trading between producer and consumer, but only 
as an opportunity for hedging or speculation in the metal. 

An easier tone appeared in the lead market, due to slow demand and 
weakness in London. Buying interest in zinc also was small. 
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Big Producers of Copper Order 10% Cut in Production-— 
Anaconda Group Takes Lead in Effort to Stabilize 
Price. 


Several leading copper producing companies lead by the 
Anaconda group, announced on May 15, that a plan for 
reducing production by 10% would be put into effect shortly 
in order to stabilize the market for the metal. This is learned 
from the New York “Journal of Commerce” of May 16, 
which said: 


This action- coming after the recent decline in the price of copper from 
above 24c to 18c a pound, and rumors of further imminent weakness in the 
price of the metal, is believed designed to offset the effect of statistics show- 
ing rising production, which have appeared during the last few months. 

Production of copper in April reached a new high record figure. A cut 
in output of 10% both in this country and Chile, would roughly bring down 
production to or slightly below the level of last year. 


Anaconda Takes Lead. 

The Anaconda Cepper Mining Co., the Chile Copper Co. and the Andes 
Copper Co., the three big producers in the Anaconda group, first made 
the announcement. Greene Cananea and Inspiration, also controlled by 
Anaconda, announced last night an order to bring about a similar curtail- 
ment had been sent to their mines in Mexico and Arizona. 

While no announcement was forthcoming from the Kennecott Copper 
Co., the trade heard rumors that steps were contemplated for a similar 
curtailment on the operations of this company in Alaska, Utah and else- 
where. 

The copper trade showed no immediate effects of the curtailment an- 
mnouncement yesterday. The big producers have been sold up on their ad- 
vance production until the end of June, the selling at the 18 cents per pound 
level having been done largely by the customs smelters, who smelt and sell 
ether producers’ ores for a commission. The American Smelting & Re- 
fining Co., the American Metals Co. and the Nichols Copper Co. are leaders 
in the customs smelters field. ‘The present move on the part of the pro- 
ducers is expected to result in a correction of the market situation which 
developed when the customs smelters, after staying out of the market to 
secure the highest possible price for their product, brought pressure to 
bear to have the price lowered when buying tended to disappear after the 
spectacular rise in the price of the metal to above 24 cents per pound. The 
result is expected to be a stabilized market for the big producers as they now 
again begin to sell copper for future delivery. 

News of the change of policy of the Anaconda Copper Mining Co. emanat- 
ed from the Butte offices. Up to that time all producers had been straining 
every nerve to increase their output to meet the tremendous demand for 
copper. 

The break in the price of copper caused buyers to withdraw abruptly 
from the market. Since that time the only copper sold virtually has been 
copper marketed by customs smelters. The actual quantity thus marketed 
has been small, copper men state. It is expected that three months will 
elapse before the curtailment of production will make itself felt in the 
market for refined copper, owing to the fact that copper is in process of 
conversion from raw ore into refined metal for that period of time. 


Copper Men Go Abroad. 


It is understood that John D. Ryan, Chairman of Anaconda, is now 
abroad. It was said yesterday that another representative of Anaconda will 
sail from here Friday. Cornelius F. Kelly, President of the company, who, 
it had been reported, would go to Europe this summer, has decided not to 
do so. It is expected that the copper men, while abroad, will seek to bring 
about a better feeling among European consumers. Denials were made in 
authoritative quarters that dissolutions of the Copper Exporters’ Asso- 
ciation was contemplated as had been reported from Europe. It was also 
denied that any of the prominent members intended to leave the body. 

Copper stock generally sold off somewhat further in yesterday's trading 
on the New York Stock Exchange. 








Steel Output Continues at High Level—Price of Pig 
Iron Again Advances—Steel Price Unchanged. 


The momentum of steel production and demand is a source 
of surprise to both sellers and buyers, the ‘‘Iron Age”’ states 
in its weekly review of iron and steel conditions. Mills 
continue to operate virtually at capacity, and, if the rate of 
output does not equal that of March or April, it is because 
shutdowns for repairs are more frequent. Specifications stil] 
fail to give convincing evidence of a decline in steel consump- 
tion. Diminishing shipping orders for automobile steels are 
offset by larger releases of other finished products, adds the 
‘‘Age,’”’ which continues to say: 


Increased specifying for bars, plates and shapes at Pittsburgh has caused 
an extension of deliveries on those products. A decline in bookings at 
Chicago is interpreted as indicating that many buyers have fully specified 
against their second quarter contracts. 

Buying for third quarter has not yet begun, but active interest of larg 
users in their needs for that period and continued efforts of some buy er 
to place supplementary orders for earlier shipment point to awell susained 
rate of steel consumption. 

Although deliveries on certain products show some improvement, mills 
still find difficulty in supplying steel as rapidly as it is wanted, and in some 
instances have farmed out orders to competitors better able to meet the 
time requirements of their customers. The shortage of semi-finished steel 
remains a source of embarrassment and, with little likelihood that the 
scarcity will soon be relieved, a possible advance in prices for third quarter 
is being taken into account: 

It is the possibility of higher crude steel that has caused mills to move in 
direction of advances on finished products. A few makers of automobile 
body sheets have announced third quarter quotations of 4.20c., Pittsburgh, 
an increase of $2 a ton. Advances, however, are not favored by all mills 
in view of the uncertainty of demand in the last half of the year. 

Third quarter prices on common finishes of sheets named by the Inland 
Steel Co. are unchanged from existing quotations except on blue annealed. 
Under a reclassification, now being adopted by other mills, separate bases 
are established for No. 12 gage and heavier and No. 13 and lighter. For 
producers quoting on a Pittsburgh base the new prices represent an advance 
of $1 a ton. 

The steel for a gas line from Monroe, La., to Atlanta, 130,000 tons, has 
been divided among four pipe makers. The Steel Corporation subsidiary 


and two independent mills will supply lapwelded pipe, while the remainder 
—about half the tonnage—will be electrically welded pipe from the Mil- 
waukee fabricator. The large requirements of the latter company help to 
explain the heavily sold condition of Chicaho plate mills, which are booked 
through the major part of the third quarter. 

Although there are now indications of a slackening of automobile pro- 
duction during the summer, growing export business is counted on to mod- 
erate the recession. Farm equipment makers are taking steel at an un- 
changed rate. Structural steel awards are unimpressive, totaling 27,000 
tons for a second week, but lettings of concrete steel bars, at 10,000 tons, 
have been exceeded only once since Jan. 1. Construction work in St. 
Louis is at a standstill because of a strike, and a dispute in the building 
trades in New York may have similar results. 

Railroad equipment builders are consuming considerable steel, although 
there have been no notable additions to their bookings recently. The 
Pennsylvania Railroad will build 1000 cars in its own shops. The placing 
of 13,200 tons of plates for two ships for the Matson Navigation Co., 
San Francisco, is an early probability. 

Signs of strength in the pig iron market may be traced to the pressure 
of steel demand. Two sizable purchases of Valley basic, reflecting extra 
requirements of steel producers, have firmly established that grade at 
$18.50 a ton, or 50c. above the recent price. Gray iron and malleable 
foundries are taking pig iron shipments at an undiminished rate, but are 
in no haste to place contracts for third quarter. Meanwhile, merchant 
furnaces in some centers are beginning to press for business, this being 
particularly true in the New York metropolitan district and New England, 
where prices are easier. 

Scrap markets are soft, and heavy melting grade at Pittsburgh has 
dropped another 50c. a ton to $17.75. 

Steel ingot production in April, as reported by the American Iron and 
Steel Institute, declined 2% from the total for March. The recession is 
attributed to interruptions for repairs necessitated by the wear and tear 
on equipment. With the sole exception of the March output, the April 
tonnage was the largest for any month on record. Production in the first 
four months was 18,812,637 tons, a gain of 2,000,000 over previous record, 
one year previous, and larger than any entire year’s output prior to 1905. 

The ‘Iron Age’’ composite price for pig iron has advanced to $18.71 a 
ton, replacing last week’s $18.67 as‘the highest figure reached this year. 
The finished steel composite remains for the seventh week at 2.412c. a lb., 
as the following table shows::: 


Finished Steel. 


May 14 1929, 2.412c. a Lb. 

ORD WEEE BOO. ntcdcccnndscossed 2.412c. 
CRS MOREE O0Sscccccccccwnsses 2.412c. 
2S, 2 eee 2.348c. 
10-year pre-war average.._...... 1.689c. 

Based on steel bars, beams, tank plates, 
wire nails, black pipe and black sheets. 
These products make 87% of the United 


Pig Iron. 
May 14 1929, $18.71 a Gross bir 





10-year pre-war average......-.- 15.72 
Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 


Philadelphia, Buffalo, Valley and Bir- 
mingham, 


States output of finished steel. 
Htgh L Htgh. Low, 
1929...$18.71 May 14 $18.29 Mar. 19 


toh. Ow. 
1929..2.412c. Apr. 2 2.39lc. Jan. 8 





1928..2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25|}1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18) 1925... 22.50 Jan. 13 18.96 July 7 


Pressure for prompt delivery of finished steel is substan- 
tially as insistent as at what apparently was the peak of the 
spring consuming bulge 30 to 45 days ago, says the ‘Iron 
Trade Review” in its'ssummary this week of the iron and steel 
markets. Incoming business in most products, however, 
continues to fall slightly short of shipments, but the shrink- 
age is milder than might have been expected with the indus- 
try well into its fifth consecutive record month of production 
and consumption, continues the ‘‘Review,’’ which further 
states: 


Third quarter business has not been large but increasingly it commands 
attention, for one reason because mill capacity for some important products 
is engaged through this quarter. Usually when consumers seek a place on 
mill books for the next quarter the price is left open. For seasonal reasons 
the third is not usually a propitious quarter for advancing prices, but the 
strong situation in pig iron and semi-finished steel may point the way. 

Ingot production in April, while 2.4% off the all-time record of March, 
nevertheless surpassed all previous April efforts. With operating rates in 
the Pittsburgh and Chicago districts at practical capacity and Youngstown 
district mills this week turning out the greatest tonnage since October, 
there is an outside chance of May setting a new top. The increase in 
unfilled tonnage of the Steel corporation, while slight, is a factor for strength. 

Steel corporation subsidiaries this week still are operating in excess of 
practical capacity. With independents averaging 94%, the entire industry 
approximates 97144%. In the Mahoning valley 30 out of 34 blast furnaces 
are active, and 50 out of 51 independent opeu hearths are operating. Pitts- 
burgh, Buffalo and Chicago are at virtual capacity. 

Blue annealed sheet prices should be stabilized by the dual method of 
quoting which important makers are adopting. To localize the competition 
of strip steel and light plates, blue annealed sheets No. 12 gage and heavier 
will be designated as light plates, blue annealed, and quoted on a No. 9 
and 10 gage base. For blue annealed sheets proper, No. 13 will be the base 
grade. Onsome gages there will be an advance of $1 to $2 perton. Auto- 
body sheet prices are slated to be advanced $2 per ton for the third quarter 
by some makers. Deliveries on most sheet grades are only slightly easier. 

Final statistics on freight car orders in April give the month 8205, making 
the 4-month total 49,328. In the first four months of 1928 only 23,381 
cars were placed, and in the entire year 44,763. Seven thousand freight and 
240 passenger cars are actively pending. The week’s orders include 1,000 
box cars by the Pennsylvania and 100 stock cars by the Northern Pacific, 
in each case to the road’s own shops. Twenty-seven locomotives were 
placed. 

At Chicago and Pittsburgh bar mills are improving on their deliveries, 
but on some sizes at Chicago 14 weeks is the best possible. Bar demand in 
the East is sustained. Oil country requirements lead in new business at 
Chicago, where 5,000 tons for tanks was placed in the week and inquiry 
expanded to 15,000 to 20,000 tons. A pipeline at Newark, N. J., will take 
8,000 tons of plates. Structural steel jobs are seasonally high, with 50,000 
tons in prospect for a Chicago tower. 

Continued improvement is noted in demand for wire products for agri- 
cultural uses. Strip steel deliveries still are extended despite capacity pro- 
duction, narrow hot strip chiefly being wanted. Bolts and nuts move slowly 
for construction work but rapidly for industrial purposes. Cast iron pipe 
awards are disappointing and prices are easy. 

Pig iron melters show more interest in third quarter requirements but 





buying for that delivery is not active. Basic iron in the Mahoning valley 
seems established at $18.50 with further sales at the 50-cent advance. 


3278 FINANCIAL 


CHRONICLE 








[ Vou. 128. 











Bessemer and malleable iron prices there also have advanced 50 cents. Two 
stacks at Birmingham are to be dropped shortly. 

Semi-finished steel makers stand more firmly upon their recent $1 and $2 
rises, and are refusing business. Iron and steel scrap is easier, with con- 
sumers rejecting heavily. Coke is quiet, with prices unchanged. 

Reflecting unprecedented consumption, Lake Superior iron ore is moving 
to the furnaces at the rate of 9,000,000 tons for May, compared with 
5,700,000 tons last May. The movement to June 1 promises to be double 
that for the comparable period of 1928. Foreign iron ore prices are high 
and some grades are not obtainable at any price, a condition which may 
prompt the reopening of some eastern mines. 

Steel ingot production in April, at 189,924 gross tons daily, was second 
only to the 194,548-ton rate of March and exceeded the previous April 
record—the 172,215 tons of a year ago—by a wide margin. In the first 
4 months 18,812,637 gross tons of ingots were produced, comparedwith 
16,846,958 tons a year ago. Steelmaking operations in April averaged 96%, 
and for the first 4 months of the year 93%. 

Rising pig iron prices in the Mahoning valley have put the ‘‘Iron Trade 
Review’’ composite of 14 leading iron and steel products up 6 cents, to 
$37.13, the highest for this index since early 1927. 


Production of steel ingots during the past week increased 
fractionally to 9714%, due to more activity by the U. 8. 
Steel corp, states the ‘‘Wall Street Journal,” of May 14. A 
week ago the industry was at 97% and two weeks ago at 


101%. The “Journal” continues: 

For the U.S. Steel Corp. the output is again in excess of its rated capacity, 
whereas a week ago it was slightly under 100%. Two weeks ago the big 
company was running at better than 103%. 

Independent steel companies’ rate of production declined about 1% dur- 
ing the week to 94%, compared with 95% in the preceding week and 99% 
two weeks ago. 

At this time last year, U. 8. Steel was running at 89%, with the inde- 
pendents at approximately 80%, and the average around 844%. 


The ‘“‘American Metal Market’’ this week states: 


Steel mills are still required by the state of demand to produce the maxi- 
mum tonnage possible and there is no likelihood of any substantial decrease 
in production until next month at the earliest. The decrease in steel ingot 
production of 2.4% from March to April was obviously due to physical 
conditions. 

There are fugitive reports of lessened demand for steel, little items being 
seized upon because theory would call for a seasonal decrease before this 
time. Also there are reports of increased bookings, probably due to com- 
parison being made with the fore part of April when bookings would nat- 
urally be light after such heavy specifying on old contracts, expiring March 
31. 








Ironworkers Get Five-day Week—Structural Steel 
Board of Trade Voluntarily Grants It to 2,500 
Employees—lIncreases Pay 10%. 


A five-day week of 40 hours and a 10% wage rise have 
been granted voluntarily by the Structural Steel Board of 
Trade, Inc., to become effective on Aug. 24, it was an- 
nounced on May 9 by the board, of which Charles L. 
Eidlitz is Chairman. We quote from the New York “Times” 


of May 10, which said further: 

The announcement affects 2,500 men working under open-shop con- 
ditions on steel structures being erected by the Structural Steel Board of 
Trade. The men now work 44 hours a week and receive $14 aday. The 
new wage will be $77 a week, or $15.40 aday. 

The pay envelopes of the iron erectors to-day will contain thefollowing 
announcement: 

“To Our Erection Employees:—As you are well aware it has always been 
the policy of the members of this board to keep the wages and working 
conditions of our open shop employees on the same or a better basis than 
those of the other trades in this city. 

“ Accordingly, beginning with the first pay week following Aug. 24 1919 
the wages of housesmiths will be $1.92%4 per hour for a 40-hour week of 
five days.”’ 

Among the employing iron erecting concerns in the Structural Board of 
Trade are Post & McCord Co., Hays Foundry & Iron Works, Harris 
Structural Steel Co., Levering & Garrigues, McClintick Marshall Co., 
Taylor Fichter Co., Norton & Co., George A. Jusi Co., and Patterson 
Bridge Co. 








Bill Eliminating Tax on Anthracite Coal Signed by 
Gov. Fisher of Pennsylvania. 


Harrisburg (Pa.) Associated Press advices, May 17 said: 


The Heaton Bill, gradually eliminating the tax of approximately eight 
cents a ton on anthracite was signed to-day by Gov. Fisher. 
It will be entirely repealed May 31 1931. 








April Anthracite Shipments Increase Over Previous 
Month but Fall Below April 1928.. 


Shipments of anthracite for the month of April 1929, as 
reported to the Anthracite Bureau of Information, Philadel- 
phia, amounted to 5,160,520 gross tons. This is a decrease 
as compared with shipments during the same month last 
year, of 443,356 tons, but shows a marked increase as com- 


pared with the preceding month of March, this year, of 
1,531,829 tons. 

Shipments by originating carriers for the month of April, 
this year, compared with the same month last year, and 
the preceding month of March, this year, are as follows: 

(1n Gross Tons .)— Apr. 1929. Apr. 1928. Mar. 1929. 





Reading Company... 2. oo cnccceccccascccecs 941,389 1,140,985 676,295 
RY TE pig casenngeesmasccascnxes 764,523 899,376 583,014 
Central RR. of New Jersey........-...---- 487,158 531,892 308,049 
Delaware Lackawanna & Western........-- 874,135 899,398 626,825 
DO et UO 6bx bee wecdnswececassuse 688,331 678,810 489,840 
i ee naonnewdbensindeande 499,536 519,233 345,147 
BEL eae an acckakusee su nacdecescees 537,828 517,282 375,165 
New York Ontario & Western..-.--..---.-. 110,558 121,083 82,802 
Latin & New Mnglang..... .. ..e-nccccsese 257,062 295,817 141,554 

TOSRE. 2c ccenccncnnccccccseccoecesecnce 5,160,520 5,603,876 3,628,691 








Bituminous Coal Output Continues Ahead of Last 
Year—Anthracite Production Lower. 


According to the U. S. Bureau of Mines, the production 
of bituminous coal for the week ended May 4 1929 amounted 
to 8,781,000 net tons, as compared with 8,174,000 tons for 
the corresponding period last year and 9,118,000 tons for the 
week ended April 27 1929. The output of Pennsylvania 
anthracite for the week ended May 4 1929 totaled 1,633,000 
net tons as against 1,885,000 tons in the preceding week and 
1,826,000 tons in the week ended May 51928. The Bureau’s 
statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended May 4 1929, 
including lignite and coal coked at the mines, is estimated at 8,781,000 
net tons. Compared with the revised estimate for the preceding week, 
this shows a decrease of 337,000 tons, or 3.7%. Production during the 
week in 1928 corresponding with that of May 4 amounted to 8,174,000 tons. 


Estimated Untted States Production of Bttuminous Coal (Net Tons). 





1929— 1928- 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
BREED, nvccccsvts sntacene 8,651,000 162,612,000 7,917,000 150,204,000 
Daily average....--.----- 1,442,000 1,730,000 1,320,000 1,600,000 
Apel 27.0. ccanscanccsscese 9,118,000 171,730,000 8,192,000 158,396,000 
Daily average..--..---.-- 1,520,000 1,717,000 1,365,000 1,586,000 
MAP 4.6..ncasncc csccsscses 8,781,000 180,511,000 8,174,000 166,570,000 
Daily average--..-..----.-. 1,463,000 1,703,000 1,362,000 1,573,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


The total production of soft coal during the present calendar year to 
May 4 (approximately 106 working days) amounts to 180,511,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 




















ER eI Rc 166,570,000 net tons] 1926.............- 188,587,000 net tons 
DOV nd isi ale 207,492,000 net tons} 1925.............. 167,823,000 net tons 
Estimated Weekly Productton of Coal by States (Nat Tons). 

Week Ended Average 

Apr. 20 Apr. 28 Apr. 30 Apri. 

1929. 1928. 1927. 1923.a 
335,000 336,000 367,000 412,000 
15,000 27,000 14,000 21,000 
134,000 181,000 139,000 184,000 
893,000 491,000 55,000 1,471,000 
270,000 205,000 71,000 514,000 
,000 49,000 17,000 100,000 
26,000 26, 18,000 79,000 
790,000 867,000 1,016,000 620,000 
196,000 317,000 431,000 188,000 
44,000 43,000 42,000 52,000 
12,000 12,000 9,000 22,000 
50,000 52,000 13,000 59,000 
42,000 46,000 53,000 42,000 
50,000 61,000 54,000 59,000 
20,000 19,000 13,000 16,000 
390,000 209 ,000 145,000 766,000 
33,000 41,000 67,000 49,000 
2,438,000 2,273,000 2,278,000 3,531,000 
98,000 112,000 109,000 121,000 
15,000 15,000 23,000 20,000 
|e 66,000 72,000 67,000 77,000 70,000 
. <———Soraepreess 240,000 220,000 212,000 272,000 249,000 
(lee 37,000 38,000 37,000 43,000 35,000 
W. Virginia—Southern_b 1,811,000 1,706,000 1,740,000 2,175,000 1,293,000 
MOMEEE.Cnccnccsan 657,000 610,000 644,000 809,000 741,000 
cad ccm wisihineniaa 103,000 100,000 105,000 75,000 116,000 
of ae 1,000 1,000 5,000 6,000 6,000 
Total bituminous coal.. 9,118,000 8,651,000 8,192,000 8,391,000 10,836,000 
Pennsylvania anthracite_. 1,885,000 1,424,000 1,889,000 1,908,000 1,974,000 
Total all coal......... 11,003,000 10,075,000 10,081,000 10,299,000 12,810,000 


a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O., Virginian, K. & M. and Charleston Division of the B. & O. c Rest ‘of 
State, including Panhandle. 


PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite during the week ended 
May 4 1929 is estimated at 1,633,000 net tons. Compared with the out- 
put in the preceding week, this shows a decrease of 252,000 tons. Pro- 
duction during the week in 1928 corresponding with that of May 4 amounted 
to 1,826,000 tons. 


Estimated Production of Pennsylvanta Anthractte (Net Tons) 





1929. 1928— 
Cal. Year Cal Year 
Week Ended— Week. to Date. Week. to Date.a 
PS SE, Lae ae 1,424,000 22,946,000 1,605,000 21,216,000 
I TI tics thi dk on deb. tb 1,885,000 24,831,000 1,889,000 23,105,000 
_ Aa Sa Oe eee 1,633,000 26,464,000 1,826,000 24,931,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised. c Subject to revision. 











Canadian National Railways Crop Report—Increased 
Acreage in Saskatchewan and Alberta. 


Increased acreage in Saskatchewan and Alberta, par- 
ticularly in the central and southern areas, is indicated in 
the first weekly crop report of the Canadian National 
Railways. The report says: 


Wheat seeding is practically completed in al’ sections of the prairies 
and the sowing of coarser grains is well under way. Notwithstanding 
the fact that seeding is in some places as much as a week ani two week 
earlier than last year the season is slow. Cold weather has retarded growth 
throughout the three provinces. To the cold and frost has been added in 
some areas lack of moisture and reports of drying out come from Saskatche- 
wan. Welcome rains have come to some districts. Snow was reported 
from only one place, Reddeer, Alberta. 

Saskatchewan reports warmer weather and every prospect for a good 
season. While some farmers say they have enough moisture in their 
land the majority require rainfall. Rye is up and doing well and flax 
sowing will commence next week. The land is in good condition on the 
whole. The same condition of cold and lack of moisture apply to Alberta 


where wheat is practically all in, but the other grains are being held back. 
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The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on May 15, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows decreases for the 
week of $47,400,000 in holdings of discounted bills and of 
$11,100,000 in bills bought in open market and an increase 
of $6,300,000 in holdings of Government securities. Member 
bank reserve deposits decreased $10,100,000, Government 
deposits $15,000,000, Federal Reserve note circulation $17, 
000,000 and cash reserves $800,000. Total bills and securi- 
ties were $57,600,000 below the amount held on May 8. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

Holdings of discounted bills decreased $22 500,000 at the Federal Reserve 
Bank of New York, $17,400,000 at San Francisco, $7,800,000 at Philadel- 
phia, and $6,800,000 at Chicago, and increased $7,200,000 at Boston. 
The System's holdings of bills bought in open market decreased $11,100,000, 
while holdings of Treasury notes increased $6,100,000 and of all Govern- 
ment securities, $6,300,000. 

Federal Reserve note circulation decreased $10,500,000 at New York, 
$1,500,000 at Richmond, $1,400,000 at Chicago, $1,300,000 at Dallas, and 
$17,000,000 at all Federal Reserve banks. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3306 and 3307. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended May 15, is as follows: 


Increase (+) or Decrease (—) 


During 
May 15 1929. Week. Year. 
$ 3 $ 

,, §§ oes 3,011,523,000 —756,000 +209,886,000 
Gold reserves. -.........-...-..-. 2,838,123,000 —2,824,000 + 197,314,000 
‘Total bills and securities. ..........- 1,224,349,000 —57,563,000 —193,665,000 
Bills discounted, total.......... ---- 914,599,000 —47,423,000 + 107,187,000 
Secured by U.S. Govt. obliga’ns 512,837,000 —12,977,000 —35,729,000 
Other bills discounted........-.. 401,762,000 —-— 34,446,000 +142,916,000 
Bills bought in open market.-.-..--. 146,107,000 —11,074,000 —201,185,000 
U. 8. Government securities, total 155,826,000 +6.338,000 —.:06,494,000 
DDR sik ctntibvamothswwbnnns - 50,400,000 —7,000 —4,144,000 
THOAETY BOAGBs-cicmcnsccscce 90,610,000 +6,115,000 —9,807 ,000 
Certificates of indebtedness--_... 14,816,000 + 230,000 —92,543,000 
Federal Reserve notes in circulation. -_1,648,658.000 —17,020,000 +63,563,000 
Total deposits... ........-cccceces- 2,365,508,000 —23,706,000 —68,645,000 
Members’ reserve deposits........ 2,319,887,000 —10,146,000 —62,269,000 
Government deposits. -.... eeces- 13,678,000 —14,957,000 —11,830,000 











Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week increased $14,000,000. 
This follows an increase of $19,000,000 last week, of $40,- 
000,000 the week before, and of $67,000,000 three weeks 
ago. The total of these loans on May 15 at $5,565,000,000 
compares with $5,793,000,000, March 20 1929 (this latter 
having been the high record) and with $4,502,000,000 on 
May 16 1928. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
May 15 1929. May 8 1929. May 16 1928. 








May 15 1929. May 8 1929. May 16 1928 
$ $ $ 


Reserve with Federal Reserve Bank.... 726,000,000 724,000,000 756,000.00 
NINE B a Ganitedetitinindund én tailneen 54,000,000 55,000,000 49,000,000 
Net demand deposits_.............._- 5,167,000,000 5,146,000,000 5,573,000,000 
PEP ENONNE, dbtiudabh unces duibaviow 1,181,000,000 1,157,000,000 1,196,000,000 
Government deposits................. 44,000,000 46,000,000 15,000,000 
ek SS Ee eet 100,000,000 79,000,000 112,000,000 
ee Ue WEechicestndcesaneaccucane 824,000,000 806,000,000 1,024,000,000 
Borrowings from Federal Reserve Bank. 166,000,000 189,000,000 233,000,000 

~@Ds on securities to brokers and dealers 

POP OW GUSCUNS. ...ccocscdeccsccene 860,000,000 864,000,000 1,312,000,000 


For account of out-of-town banks-....1,725,000,000 1,734,000,000 1,656,000,000 

















For account of others............... 2,979,000,000 2,953,000,000 1,535,000,000 
POs den ctchbdetimiscsscsinbin 5,565,000,000 5,551,000,000 4,502,000,000 
CU GREG bie. c cdccdicdsédecud’ 5,213,000,000 5,182,000,000 3,452,000,000 
OB G5 oda cctedununccsskbouna 352,000,000 369,000,000 1,050,000,000 
Chicago. 
Loans and investments—total_........ 2,017,000,000 2,001,000,000 2,082,000,000 
SE Ee a cihccanadngeidsnsenwie 1,594,000,000 1,588,000,000 1,570,000,000 
Ci TENGE. ocicscructiasnecannse -- 895,000,000 893,000,000 872,000,000 
BE GEE scccmnncccpeagnnnndbdctuhe 699,000,000 695,000,000 698,000,000 
Investments—total..........-...-...- 423,000,000 413,000,000 512,000,000 
U. 8. Government securities........- 177,000,000 173,000,000 230,000,000 
SUG kn nedancenecamennaede 246,000,000 240,000,000 282,000,000 
Reserve with Federal Reserve Bank.... 167,000,000 168,000,000 190,000,000 
Ca 20 VOE.. 00 ctibisdtincwdtbcaduede sis 15,000,000 15,000,000 16,000,000 
Net demand deposits..............-.- 1,207,000,000 1,204,000,000 1,280,000,000 
Cs drs denibinee ance wanes 643,000,000 636,000,000 715,000,000 
Government deposits............-.... 11,000,000 12,000,000 4,000,000 
Dus from Danks. ctciscnsscsscsvecccs 151,000,000 124,000,000 181,000,000 
Dad W DOG. ovtistsvcsscsstsccag 311,000,000 319,000,000 357,000,000 
Borrowings from Federal Reserve Bank. 24,000,000 18,000,000 63,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U. 8. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business May 8: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on May 8 shows decreases for the 
week of $217,000,000 in loans and investments, of $249,000,000 in net 
demand deposits, and of $19,000,000 in borrowings from Federal Reserve 
banks, and an increase of $11,000,000 in time deposits. 

Loans on securities declined $130,000,000 at all reporting banks, $129,- 
000,000 in the New York district and $11,000,000 in the Philadelphia 
district. ‘‘All other’’ loans declined $39,000,000 in the New York district 
and $52,000,000 at all reporting banks. 

Holdings of U. 8S. Government securities were $18,000,000 and of other 
securities $16,000,000 below the preceding week’s totals. 

Net demand deposits, which at all reporting banks were $249,000,000 
below the May 1 total, declined $197,000,000 in the New York district, 
$33,000,000 in the Boston district, $17,000,000 in the Cleveland district, 
and $14,000,000 in the San Francisco district, and increased $15,000,000 
in the Philadelphia district. Time deposits increased $11,000,000 at all 
reporting banks, $12,000,000 in the San Francisco district and $7,000,000 
in the Boston district, and declined $10,000,000 in the Chicago district. 

The principal changes in borrowings from Federal Reserve banks for 





: $ $ 
Loans and investments—total_...----- 7,194,000,000 7,165,000,000 7,301,000,000 
£6600 —O0001.. < cc cccsccesncscessusscs 5,337,000,000 5,314,000,000 5,425,000,000 
Ce GRIN 5 a a ccccccssesstawiwsn 2,641,000,000 2,647,000,000 2,812,000,000 
DE OE. cncndidnnddvbenenusas 2,696,000,000 2,667,000,000 2,612,000,000 


Investments—total_..........-------- 1,857,000,000 1,852,000,000 1,876,000,000 


1,062,000,000 1,075,000,000 1,080,000,000 
795,000,000 777,000,000 797,000,000 





U. 8S. Government securities.....---- 
Other securities...........---c-ccocce 





the week comprise an increase of $30,000,000 at the Federal Reserve Bank 
of New York and declines of $18,000,000 at Philadelphia, $13,000,000 at 
Chicago, $10,000,000 at San Francisco, and $6,000,000 at Minneapolis. 

A summary of the principal assets and liabilities of weekly reporting 
| member banks, together with changes during the week and the year ending 
May 8 1929 follows: 
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Increase (+) or Decrease (—) 
Since 

















May a aaa May a May ._ 
Loans and investments—total._ ...22,096,000,000 *—217,000,000 —26 000,000 
Loans—total. ....-.------------ 16,256,000,000 *—182,000,000 + 309,000,000 
Ob GOSUTIIES . 2 oc ccccccnccsccs 7,241,000,000 *—130,000,000 + 193,000,000 
BEG ce reekswsescccescocnes 9,015,000,000 *-—52,000,000 + 116,000,000 
Investments—total.......------- a5,841,000,000 —34,000,000 —333,000,000 
U. 8. Government securities. ..a2,979,000,000 —18,000,000 —43,000,000 
Other securities.........------ 2 862,000,000 —16,000,000 . —290,000,000 
Reserve with Federal Res've banks 1,682,000,000 —20,000,000 —115,000,000 
Gee Th VOU. ccanccccnccccccess 237,000,000 + 14,000,000 —11,000,000 
Net demand deposits.......-..-.-- 12,985,000,000 —249,000,000 -—823,000,000 
FIR GPG no cewvcsnvccccaacs 6,771,000,000 +11,000,000 —116,000,000 
Government deposits......--.--- 108,000,000 —35,000,000 + 36,000,000 
Pe SOR. 2oscsarebdasaen’ a21,038,000,000 —119,000,000 —115,000,000 
DE DOMED. 6 bnctccccesscassa a2,582,000,000 *—135,000.000 —533,000,000 
Borrowings from Fed. Res. banks. 684,000,000 —19,000,000 + 76,000,000 





* May 1 figures revised. a Subject to correction. 





Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 

The Department of Commerce at Washington releases for 
publication May 18 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

Business conditions are good, but the seasonal slowness of the retail 
trades has been accentuated. The liabilities of commercial houses which 
failed during April amounted to 12,000,000 paper pesos, an increase of 
about 50% over the previous month, while liabilities for the first four 
months of this year were 4,000,000 greater than for the corresponding 
period of the previous year, a fact which has been much commented upon 
by the press. The National Mortgage Bank has issued a new series of 
cedulas amounting to 50,000,000 paper pesos. The Province of Buenos 
Aires has decreed the conversion and retirement of its 7% internal pave- 
ment bonds of 43,000,000 paper pesos, the holders being given the option 
of presenting their bonds either for cash or in exchange for new 6% internal 
bonds before July 1. (Paper peso worth about 42 cents.) 

BRAZIL. 

Exchange continues firm and unchanged. The coffee market at Rio de 
Janeiro was also firm with quotations unchanged, but at Santos the market 
was weak and quotations uncertain. Hope of improvement in the credit 
situation is reported from some quarters. Commerce in general is dull, 
but some optimism has been caused by the governmental assurance that 
the Bank of Brazil will handle all legitimate discounts. A statement has 
also been authorized to the effect that the Bank of Brazil will inaugurate 
rediscounting within a few months. Meanwhile over sixty failures and 
creditors’ agreements occurred during the week, eleven of the largest 
showing liabilities approximating $10,000,000. 


CANADA. 

Reports from Ontario employment offices indicate that iron and steel 
and automobile manufacturers are continuing their high production sched- 
ules. The weather working trades are showing some improvement and 
candy and hosiery manufacturers are busy. Clothing factories are less 
active, but retail sales of millinery and hosiery are reported fair at Mon- 
treal, although there has been as yet no active demand for summer wearing 
apparel. Boots and shoes are in heavier demand. Spring lines which are 
moving well include roofing and roofing supplies, builders’ hardware and 
garden tools. The earlier opening of the prospecting season in northern 
Ontario this year has stimulated the sale of wholesale groceries and other 
camp supplies. Grain congestion at Lake and river ports is reported still 
serious, and shipments from Port Arthur and Fort William are lower in 
consequence. Montreal elevators were reported to hold 12,629,000 bushels 
of grain on May 9, with the possibility that the congestion will continue 
for some weeks in view of the falling off in export orders. During the past 
week wheat prices dropped to the lowest levels of the year. The potato 
acreage in New Brunswick is reported to be from 15 to 20% less this year 
than in 1928. In some districts of Ontario farmers have suffered from 
the heavy rains of the past few weeks and seeding has been delayed. 


CHINA. 


No change is noted in the general business situation at Shanghai. All 
trade markets are somewhat quiet incident to race week. Abnormally low 
water in the Yangtze River is causing some concern to shipping and severely 
handicapping the movement of cargo. Less activity is reported in Shanghai 
real estate markets. with no important transactions recorded. Building 
permits granted in the Internat onal Settlement during April totaled 461, 
and in the French Concession, 509, with Chinese houses and shops compris 
ing the major part of April construction activities. A contract has been 
signed with an American firm in Shanghai for the purchase of ten locomotives 
for the Tientsin-Pukow line. Conditions in North China are quiet, and no 
immediate reaction from disturbances in South China are expected. Pros- 
pects appear better for more quiet and improved conditions in Shantung 
Province upon Nationalist author ties taking over the Province from 
Japanese, whose evacuation is expected to be completed by the end of May. 
Passenger cervice is now operating thrice-weekly between Peking and Pukow 
via Tientsin, and the former route via the Tunghai line is abandoned for 
this direct route. It is reported that Belgian suppliers have recently 
consummated the sale of ten locomotives for the Lunghai line, the sale to be 
financed from returned indemnity funds. Twice-da‘ly railway passenger 
service.ontinues between Peking and Mukden, with further improvements 
expected on this branch. Shanghai officials announce plans for construc® 
tion in Chahar Province of the Kalgan-Dolonor Railway comprising 133 
miles. Exact details of the project are not yet available. Business was 
quiet in Canton during April. Imports were on a slowly declining scale, 
but export business was well sustained. Internal disturbances in the South 
China area have caused a depreciation in Central Bank notes, and conse- 
quently hampered trade. The situation continues uncertain, with business 
confined to immediate needs pending stabilization of conditions and the 
clearing of large import stocks. Four Chinese banks in the Three Eastern 
Provinces are forming a joint organization for issuing Mexican dollar bank 
notes, which are to be secured by deposits of 70% in silver and 30% in 
other collateral. 





CUBA. 


Economic conditions are unchanged with sales in most lines restricted. 
The sugar mills are rapidly completing the grinding of the current crop and 








prospects of a further seasonal! slackening with the advent of the dull summer 
season is in prospect it is believed unless sugar prices improve. Sugar pro- 
duction up to May 4 was approximately 4,970,000 tons, according to trade 
estimates, but prices are still very low. The effect of the lower returns 
realized from the sugar crop are evident in all lines of business. Neverthe- 
less, the diffusion of small manufacturing enterprises, largely organized 
since the inauguration of the tariff of 1927; the increased attention given 
to the cultivation of minor crops; good returns from the tobacco crop; the 
heavy expenditures of tourists during the past winter seasons; and the 
expenditure of money for public works, have in the aggergate helped to 
stacilize business at a certain low level, where it has been able to maintain 
itself. While the program of public construction of highways, aqueducts 
and public building exercises a stimulating effect on trade, it also increases 
the tax burden. 
EGYPT. 

The foreign trade situation continues favorable, according to preliminary 
returns for March, with both imports and exports showing an expansion 
over the corresponding month of 1928. Imports totaled ££ 4,663,000 
(£E equals approximately $5) and exports ££5,250,000, as compared with 
£E3,885,000 and £E4,367,700. Cotton exports were valued at £E4,086,- 
400 as compared with £E3,388,000 for the same month of the preceding 
year. Total imports for the first three months aggregated £E£13,274,000 
and exports £E15,281,600; the respective figures for the corresponding 
period of 1928 were £E11,944,000 and £E13,267,000. 


FINLAND. 


Business in Finland during April was rather spotty with no particular 
change noticeable. Credit conditions were particularly tight, as the result 
of the increased demands to finance the sudden heavy imports which 
followed the opening of the ports early in the month. The number of 
protested notes has been the largest since war years. Bourse turnover was 
low with quotations depressed. Industrial conditions were normal during 
the month but increased activity incident to seasonal changes is anticipated 
in May. The lumber market was quiet with sales at the end of April ex- 
ceeding two-thirds of estimated output. Prices remained unsatisfactory. 
Chemical pulp demand was good with prices low but tending to improve. 
Some interest is already being shown in advance sales for 1930. The paper 
and plywood markets remained quiet. The cost of living continued to 
decline. Unemployment has improved materially over earlier years. The 
stevedores’ strike in force since June 1928 was settled during the early 
part of April with no important changes in agreements. March trade was 
slow but an improvement was noted during early April. The export of 
dairy products, mainly butter and prepared meats, were large during the 
first quarter and considerably above those of earlier years. 

FRANCE. 


Although French industries continued well occupied and the economic 
situation was fundamentally sound, there was during the past month un- 
certainty in certain branches and a tendency toward a slackening in manu- 
facturing and trade. The metallurgical industries were generally active 
and production increased. In the coal industry a high level of production 
was maintained and market conditions became normal. The machinery 
industry, with the exception of textile machinery, has maintained a capa- 
city production and only a shortage of skilled labor has prevented the 
acceptance of a larger volume of orders. Agricultural implement sales 
have reached a record volume owing to a shortage of farm labor. The 
tendency in textile establishments is less favorable. The cotton yarn 
market is extremely calm and spinners are making price concessions in 
order to reduce stocks. Cotton weavers are in a relatively better position 
but new orders are scarce. The situation of wool spinners has improved 
slightly as a result of better export sales. In the silk factories the demand 
for fabrics is barely sufficient to keep the looms employed full time, but 
rayon sales are brisk. The market for hides and skins is dull, the retail 
shoe trade is satisfactory, the rubber market is calm, and conditions in 
the lumber trade are satisfactory. An important factor in the economic 
situation is the continuance of the heavy adverse visible foreign trade 
balance. Agitation for tax reforms has subsided temporarily but the sub- 
ject remains one of the outstanding problems. Present high production 
costs, which make competition in foreign markets difficult, and increasing 
prices are ascribed in an appreciable degree to the weight of the tax burden. 
Some hesitation is occurring in the financial market because of the lack 
of a satisfactory settlement at the raparation conference. The volume of 
security transactions is small. Money is still abundant despite a heavy 
volume of new stock issues. It has been announced that the Government 
will present a bill authorizing the issue of a loan of 3,000,000,000 francs 
to hasten the economic development of the French colonies. Crops are 
about a month late on account of prolonged cold weather. Prospects for 
the fruit crops are reported as good but the olive and almond trees are 
reported to have been damaged severely by cold weather. 


GERMANY. 

The unfavorable conditions that prevailed throughout the first quarter 
of the year remained unchanged in April and the early part of May. While 
the general tone of trade and industry is now somewhat firmer than in 
March, the uncertainty of the reparations outlook tends to outweigh all 
other considerations and to confine such improvement as has taken place 
to those branches of industry most influenced by seasonal factors. The 
disturbing effect of the reparations question is most noticeable in the un- 
favorable conditions of finance. Domestic investment is practically at a 
standstill, while security prices at the end of April were the lowest since 
1926, following a sharp break in the middle of that month. Money rates 
rose at the end of April after the 1% advance in the Reichsbank rate that 
was made primarily with a view to correcting the temporary weakness of 
the mark-exchange. The tendency toward tighter money is further aggra- 
vated by the heavy emergency borrowings of the Federal Treasury, while 
the access to the investment market is further blocked by the prospect of 
a long term government loan of 500,000,000 marks on preferred terms to 
relieve the Treasury. Government receipts from taxation for the fiscal 
year which ended on March 31 totaled 9,023,000,000 marks, or 160,000,000 
over the original estimate. 

GREECE. 

The recent severe weather has resulted it is claimed in considerable 
damage to live stock and many crops. ‘Currants suffered to the extent of 
10% but the final crop is expected locally to approximate that of the 
previous year. The United States continues to lead as a country of origin 
for Greek imports. 

INDIA. 

Piece goods trade in India continues quiet, with prices easier. Jute and 

hessians are steady at lower levels, but the volume of trading is very small. 


JAPAN. 

The Japanese Government is issuing 5% conversion bonds in the amount 
of 140,000 ,000 yen (normal value $69,790,000) , redeemable in 1962. Present 
prices are at 93. 
granted to the Tokyo Electric Power Co. 
a group for production and price control. 


Valuable power rights on the Tadami River have been 
Steel bar producers have formed 
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MEXICO. 

Since the collapse of the revolution in Sonora, the Southern Pacific Rail- 
road has been operating two mixed trains weekly between Nogales and 
Mazatlan. On May 15 the Mexican Aviation Co. inaugurated tri-weekly 
air-mail service between Mexico City and Tapachula, near the Guatemalan 
border. It is reported that the banking houses Casa Brito of Tampico, 
and Casa Celso Garza Gonzalez of Torreon, have suspended payments. 


NETHERLAND EAST INDIES. 


Trade conditions are normal, though the money market is somewhat 
tighter. Leaf tobacco, automobile accessories, and iron and steel are 
especially featured in the import trade. 


NEWFOUNDLAND. 

The local trade, both wholesale and retail, is dull. Seasonal fishing 
Prospects, however, are fair, and the annual seal hunt has been successful, 
with a yield of around 200,000 skins. 

PANAMA. 


It has been estimated by the Central Roads Board that the road tax 
will produce over $50,000 during 1929. Imports during April amounted to 
$1,590,000, of which over 78% came from the United States. National 


visits are not habitual, but only occasional,” he said, “is not regarded as 
resident in Britain unless he has been in the United Kingdom for a period 
or periods equal in the whole to six months in the income tax year, com- 
mencing April 6, while a visitor who becomes chargeable as a resident is 
liable not on the whole of his income arising from abroad, but only on so 


much of that income as is received by or remitted to him in the United 
Kingdom.’’ 








Holders of American Dollars in Poland Sell at a Loss 
Following Erroneous Information Concerning 
American Note Issue. 


The following Warsaw advices April 27 appeared in the 


New York ‘‘Times’’: 


Numerous dollar-note holders in Poland were panic-stricken a few days 


ago when a popular newspaper announced that the United States had 
— new notes and that the old ones would be withdrawn on the shortest 
notice. 


Banks and exchange bureaus were besieged by those who wanted to 


get rid of their dollars, and many sold them to speculators at a heavy dis- 


revenues during the same period amounted to $721,000. A survey has/| count. An official statement issued b 

¢ . y the American Legation, that 
been started in connection with the water and sewer system for the city of exchange of the currency would take a long time, finally allayed the ex- 
Bocas del Toro. The Isthmian Airways Co. proposes to establish a flying | citement. : 


school in Panama. The Government is carrying on negotiations for the 
purchase of land at Paitilla Point on which to erect an air dome. The 
largest tourist business since the canal construction days is expected during 
next season. 

PERU. 

Crop conditions are reported to be excellent, and the labor situation is 
satisfactory. The merchandise turnover continues to be affected by the 
seasonal dullness of trade occurring during the crop making season and 
sales are sluggish. Reserve Bank data as of April 30, 1929, reported gold 
reserves amounting to £P5,247,937, note circulation totaling £P6,045,879 
and bank clearings reaching £P7,374,778. (Peruvian peso worth about 
$3.99). 

SPAIN. 

Wide fluctuation in the peseta dollar exchange characterized the Spanish 
situation during April. The Spanish medium stood at its highest level on 
April 1 at 6.6244 to the dollar and the minimum was reached on April 24 
at 7.01 to the dollar. The weakening of the peseta is causing considerable 
apprehension in business and Government circles. Reasons attributed 
are the unfavorable trade balance and foreign speculation in peseta ex- 
change. An emission of a 500,000,000 peseta, amortizable tax free 5% 
loan has been authorized to cover expenses under the extraordinary budget 
for public works. Bank clearings in Madrid during April were lower than 
those for the preceding month, but are in excess of those for April 1928. 
Stock exchange transactions on the Madrid Bourse show a slight weakening 
trend. There was some speculation in bank stocks, industrials, minerals 
electric shares and notably explosives. The figures for the Bank of Spain 
for the end of April showed no fluctuation in gold reserve as compared with 
that at the end of March. Circulation, silver cover and accounts current were 
increased. The Government is at present urging Spanish buyers to purchase 
nationally manufactured automobiles in order to decrease the unfavorable 
trade balance. Owing to the shortage in the national production of wheat 
the Government has made bids for the importation of 125,635 tons of 
foreign wheat. Improvement has been reported in the Asturian coal mining 
situation and orders are exceeding production. Many mines are now working 
at normal capacity with prices for better grades of coal well sustained. The 
improvement in this situation is attributed to the growing demand of 
the Spanish industries for national coal, price increases for the English 
product, and rise in exchange value of the pound sterling. 


‘ UNITED KINGDOM. 

The British coal trade is quieter in some mining districts, especially in 
Scotland, supplies are now considered to be much in excess of demand. 
Bunker business is at present the most active section of the trade. The 
Government has issued a draft agreement for the proposed Dead Sea salts 
concession. Board of Trade returns of oversea commerce show substantially 
larger totals of imports and of exports of British goods in April than in the 
previous month or in the same month of last year. No conclusions, however, 
should be drawn from the larger figures this year without making allowance 
for business stoppages, owing to the Easter holidays last March and in 
April of 1928; also there was one Sunday less in April than in either March 
of this year or in April of last year. Even so, the oversea trade is in the 
aggregate probably up to general expectation, especially as full results of 
the slowly improving industrial position are not immediately reflected 
in trade returns. Imports in April amounted to £104,160,000, British 
exports to £60,240,000, and reexports to £10,370,000. The March totals 
were £98,593,000, £58,623,000, and £9,986,000, respectively, and those 
for April 1928 £96,796,000, £55,268,000, and £10,955,000, respectively. 


The Department’s summary also includes the following 
with regard to the island possessions of the United States: 


PHILIPPINE ISLANDS. 


Copra and abaca markets continue quiet, as the result of general lack of 
interest and small demand from all markets. Coconut oil mills are operating 
at less than normal capacity due to the rather unfavorable outlook. Arrivals 
of copra, however, are seasonally good, totaling 245,000 sacks during April, 
compared with 172,000 sacks for the same month last year. To-day’s 
f. o. b. copra prices are: Hondagua and Legaspi, 11 pesos per picul of 139 
pounds; Cebu, 11.125 pesos and Manila, 11.50 pesos. (One peso equals 
$0.50.) Abaca sellers are holding for better prices and few sales are being 
made. Price quotations are nominal at 30 pesos per picul for grade E, F, 
26.50; I, 24; JUS, 20; JSK, 16.50 and L, 14. Arrivals of abaca at export 
points last week totaled 34,100 bales and exportsamounted to 33,900 bales, 
of which the United States took 5.200,,Europe, 12,900, and Japan, 15,200. 
Arrivals for the current week are estimate at 28,000 bales and for next week, 
32,000. 





eee 





British Tax Explained—Visitors Chargeable as Resi- 
dents Pay on Income Remitted from Abroad. 
Under date of May 3 the New York “Times” had the fol- 
lowing to say in a message from London: 


Misapprehension regarding payment of the British income tax by 
visitors from overseas was clarified in the House of Commons to-day by 
A. M. Samuel, Financial Secretary to the Treasury, who declared that no 
part of a visitor’s income from sources outside Great Britain was subject 
to the British income tax unless he was chargeable as a person residing in 
Britain. 

“A vyisitor who maintains no place of residence in Britain and whose 














Signing at Washington of Agreement Providing for 
Settlement of Indebtedness of Greek Government 
to United States—Additional Advance of $12,- 
167,000 Granted. 


Upon the occasion of the signing at Washington on May 10 
of the agreement providing for the settlement of the in- 
debtedness of the Greek Government to the United States, 
Secretary of the Treasury Mellon delivered to the Greek 
Minister a check for $12,167,000, representing the additional 
advance to Greece authorized in the resolution passed by 
Congress, and signed by President Coolidge on Feb. 16 1929. 
This resolution, which was referred to in our issue of Feb. 23, 
page 1158, authorized the Secretary of the Treasury to 
conclude an agreement for the settlement of the Greek 
debt. Provision for total credits to Greece of $48,236,629 
was made in the Tripartite loan agreement of 1918, but 
the cash advances by the United States amounted to but 
$15,000,000. In giving the statement made by Secretary 
Mellon on May 10 with the signing of the agreement, a 


dispatch from Washington to the New York ‘““Times”’ said: 

The Treasury Department to-day announced the completion of the 
debt settlement with Greece, under which that country has agreed to 
repay over a term of 62 years the $15,000,000 lent to it in war time and 
in 20 years an additional $12,167,000 at 4% to be advanced by this country 
to the Refuge Settlement Commission, of w ich the Chairman shall always 
be an American. The Commission will devote this money to aid the 
Greek refugees, estimated at 1,500,000, who were driven from Aisa Minor. 

The agreement was signed to-day by Minister Simopoulos for Greece 
and by Secretary Mellon for the United States and approved by Presi- 
dent Hoover. : 

With the signing of this compact, debt agreements covering war-time 
advances have been made with all European countries excepting Armenia, 
Austria and Russia. The proposal to France has not been ratified. 
Congress has authorized a settlement of the Austrian debt, but the final 
steps are still to be taken. 

The criginal advances to Greece were made under what is known as 
the Tripartite loan agreement of Feb. 10 1918, and there has been a sharp 
difference of opinion between the Governments on the details of settlement. 

In a statement issued to-day concerning the agreement with Greece, 
Secretary Mellon said: 

‘“‘Under the Tripartite loan agreement, the Secretary of the Treasury, 
with the approval of President Wilson, established on the books of the 
Treasury credits in favor of Greece in the aggregate amount of $48,236,629, 
for which amount the United States held the obligations of Greece. Against 


these credits the United States made cash advances of $15,000,000, leaving 
a manence of $33,236,629, which Greece has claimed the United States 


ow t. 

“The United States took the position that events which transpired 
subsequent to 1920 relieved it from making any further advances. 

“At its last session the Congress authorized the Secretary of the Treasury 
to make an agreement with Greece providing for the settlement of Greece's 
indebtedness to the United States and for adjusting outstanding dif- 
ferences as to the Tripartite loan agreement. 

“This authorization provided that Greece should fund its outstanding 
obligations to the United States over a period of years and that the Unit 
States should make an additional loan to Greece in an amount which 
would make the total of the sums advanced equal to the sums advanced 
by Great Britain under the terms of the Tripartite loan agreement to 
which the United States, Great Britain, and France were parties. 

“Greece is to forego all claims for further advances under the Tri- 
poems loan agreement of Feb. 10 1918, which agreement, so far as the 

nited States and Greece are concerned, is regarded as terminated. 

“In addition, the Greek Government paid in cash to the United States 
the sum of $2,922.67 in order that the amount to be refunded should be 
an even number of dollars, together with $20,000 in payment of the bond 
issued under the agreement and maturing July 1 1928 and an additional 
$20,000 in payment of the bond maturing under the agreement of Jan. 1 
1929. The Secretary of the Treasury delivered to the Greek Minister 
a check on the Treasurer of the United States for $12,167,000.”’ 








Jugoslavia Reduces Staff—One-third of Civil Employees 
Dismissed to Cut Expenses. 


Belgrade advices May 6 to the “Times” state: 

One-third of Jugoslavia’s civil servants found themselves without jobs 
to-day because of a decree of King Alexander. 

Two hundred and fourteen army staff officers also have been retired, in 
addition to thirty-three Generals and three Admirals, the pensioning of 
whom was announced several weeks ago. 

The reduction in the civil service is part of the economy campaign begun 
by the dictatorship to regenerate the finances of Jugoslavia. The army 
reductions are stated to be a result of a recent inspection of the Jugoslavian 
army by French officers, who reported that too many elderly officers were 
being retained in the service. 

Another version has it that General Zivkovitch, the Prime Minister, took 
advantage of the occasion to purge the army of elements believed to be 
hostile to the dictatorship and to himself. 
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In view of the popularity of many of the retired officers there is some his unselfish devotion to the interests of the Exchange, the high ideals 


uneasiness regarding the outcome of such a drastic measure. 
The civil servants to be dismissed, it is said, will be those who have 
been slack in the discharge of their duties. 





Porto Ricans Seek President Hoover’s Support for Loan 
—Delegation Says Island Needs $100,000,000 to Cure 
“Intolerable” Conditions. 


President Hoover’s support for a loan of $100,000,000 to 
Porto Rico by the United States to refund the insular and 
municipal bonded debt of the island and to carry forward to 
completion the program of reconstruction and rehabilitation 
of the island was urged by a delegation of Porto Ricans at 
the White House on May 15, according to a Washington 
dispatch to the New York ‘““Times,’’ which said: 


In support of their request, Santiago Iglesias of the Porto Rican Senate 
told President Hoover that economic and social conditions in the island 
were ‘‘intolerable’’ and that conditions would grow worse unless steps were 
taken by the insular and Federal Governments to remedy the situation. 

Senator Iglesias informed the President further that receipts of the 
insular government had not increased in proportion to the wealth pro- 
duced by the island; that at least 60% of the benefits obtained from the 
wealth now produced by the island is exported; that half of the population 
of school age lacks facilities for obtaining an education and that because 
of ‘‘miserable’’ wages paid to workers and lack of employment a great 
part of the island’s population, especially in the rural areas, is suffering 
from anemia and malaria. 

The proposed loan of $100,000,000 would extend over a long period and 
would bear a liberal rate of interest. 

“Nothing else, we believe,’ said Senator Iglesias, ‘‘would so stimulate 
the building of a sounder and more healthy community of American citi- 
zens in the Caribbean whose increasing welfare would insure a constantly 
growing market with every prospect of increasing profit for American 
business than advancing the loan.”’ 

The delegation included Senor Antonio R. Barcelo, President of the 
Senate, and Sanchez Morales, Vice-President of the Porto Rican Senate; 
Walter K. McJones and Senor Beiascochea. They were introduced by 
Carlos Davila, the Porto Rican resident Commissioner. The delegation 
praised the record of Governor Horace M. Lowner. 











Portion of Bonds of Province of Lower Austria Retired. 

J. & W. Seligman & Co., fiscal agents, announce the 
retirement on June 1 of $17,500 principal amount, Province 
of Lower Austria secured s nking fund 714% gold bonds, due 
Dec. 1 1950. Of the total amount, $9,000 has been pur- 
chased in the open market and $8,500 is called for re- 
demption at the principal amount and accrued unpaid interest 
to June 1. 








Revenues of Province of Upper Austria Securing 7% 
Bonds. 

Figures made public May 13 show that revenues securing 
the Province of Upper Austria external 7% bonds, due 
June 1 1945, amounted to $2,948,649 last year as com- 
pared with $2,755,609 the previous year. These revenues, 
derived from a tax on real estate and a proportionate share of 
Federal taxes, are, it is announced, equivalent to 6.3 times 
the total annual service charges of $468,000 for interest 
and sinking fund on the 7% bonds, against 5.88 times the 
previous year. At present $4,544,500 of these bonds are 
outstanding, $455,500 having been retired through operation 
of the sinking fund. 











Definitive Bonds For Republic of Peru Available. 

J. & W. Seligman & Co. and the National City Bank of 
New York, as fiscal agents, announce that definitive bonds 
for $25,000,000 Republic of Peru, Peruvian National Loan 
external sinking fund gold 6s, second series due Oct. 1 1961, 
are now ready for delivery at the office of J. & W. Seligman 
& Co., 54 Wall St., New York, in exchange for and upon 
surrender of interim certificates. 








Resolutions of Governing Committee of New York 
Stock Exchange on Death of Winthrop Burr. 


On May 8 the Governing Committee of the New York 
Stock Exchange adopted resolutions expressing their sense 
of the loss suffered in the death on May 6 of Winthrop Burr, 
a member of the Governing Committee for 28 years, and 
who had also served as Vice-President and Chairman of 
various committees. The resolution follows: 


For 37 years a member of the New York Stock Exchange, and for 28 
years a leading member of the Governing Committee, serving as Vice- 
President of the Exchange and as Chairman of its most important Standing 
Committees, Winthrop Burr was one of those rare personalities who com 
manded not only the respect and admiration of all his contemporaries, but, 
better yet, their warm and sincere affection. 

Just as the generation of business men with whom he lived and worked 
looked up to him as an example of the highest ideals of ethics and fair- 
dealing in the financial world, succeeding generations when they come 
to guide the affairs of the Exchange will be influenced by standards which 
he so greatly helped to establish. 

Be It Therefore Resolved, That the Governing Committee regard the 
death of Winthrop Burr as a grave misfortune not only to themselves, but 
to every member of the New York Stock Exchange; that they believe that 





that he strove to establish in its policies, and the courteous and sympathetic 
attitude which characterized all his dealings with his fellow-members will 
keep his memory green throughout a long and distant future and be an 
inspiratien to continued striving towards all that is most worthy of attain- 
ment. , 

Be It Further Resolved, That these resolutions bespread upon the minutes 
of this meeting and a copy thereof suitable engrossed be transmitted to his 
family. 


Mr. Burr, who was born in Newton, Mass., on July 25 
1861, entered Harvard University from the Newton High 
School and was graduated in 1884. From the ‘Herald- 
Tribune” of May 7 we take the following: 


He entered business in Boston, where he remained until 1892, when he 
came to New York, buying the New York Stock Exchange seat of A. G. 
Wood on Nov. 3 of that year. Until June 1919, he acted as the floor member 
of the firm of Parkinson & Burr, but at that time he became a floor broker, 
making his office with H. T. Carey & Co., at 50 Broadway. 

He was elected a Governor of the Exchange in 1901, and from 1915 to 
1919 was Vice-President of the Exchange, serving creditably in that capacity 
during part of the period when financial conditions were extremely tense, 
as a result of the war. 

In 1913 the Committee on Business Conduct was formed, with Mr. Burr 
as a member, and he was elected Chairman in 1915. He retained this post 
until his death. Other important positions held by Mr. Burr during his 
long term on the Governing Committee includind membership on the 
Arbitration Committee since 1901, the Law Committee since 1913 and the 
Conference Committee since 1925. 

He formerly was a member of the Committee on arrangements and the 
Committee on Admissions. Among the special commissions upon which he 
acted were the Committee on Opening the New Building, in 1902; the 
Liberty Loan Committee, in 1917, and the Committee for the Revision of 
the Constitution, in 1922. 








E. H. H. Simmons Re-elected President of New York 
Stock Exchange—Other Officers Elected. 


E.H.H. Simmons was elected President of the New York 
Steok Exchange for the sixth successive term in the annual 
election of the Exchange on May 13. Other officers and 
members of the governing committee elected were: 

Warren B. Nash, Treasurer. 
Members of the Governing Committee (for the term of four years): 
Harold O. Barker William B. Potts 
Herbert I. Foster Joseph H. Seaman 
Walter L. Johnson George M. Sidenberg 
Peter J. Maloney Edward T. H. Talmage, Jr. 
J. Clark Moore, Jr. George B. Wagstaff 

For the term of three years, George P. Smith. 

For the term of two years, Robert Lehman. 

For the term of one year, Herbert G. Wellington and Arthur F. Broderick. 

The report of the nominating committee was referred to 


in our issue of April 13, page 2392. 








James B. Mabon Resigns as President of the New York 
Quotation Co.—E. T. Tefft Succeeds to Presidency. 


The following is from the May 11 bulletin of the New York 


Stock Exchange: 

The New York Quotation Co. reported that at a meeting of the board of 
directors held on April 24 1929 the resignation of Mr. James B. Mabon 
as a director and as President of the company was presented, and accepted 
with regret. Mr. Bertrand L. Taylor Jr. was elected a director to fill the 
vacancy, and Mr. Erastus T. Tefft was elected President and a member of 
its Executive Committee. 

Mr. Mabon’s resignation as a member of the Governing 
Committee of the Stock Exchange was referred to in our 


issues of April 13, page 2392, and April 27, page 2737. 








Candidates for Election at Annual Meeting June 3 
of New York Produce Exchange. 


The Nominating Committee of the New York Produce 
Exchange has announced the following candidates for elec- 
tion at the annual meeting to be held Monday, June 3: 


For President, William Beatty; for Vice-President, Axel Hansen; for 
Treasurer, John E. Seaver. 

For the Board of Managers, two years: Winchester Noyes, Samuel 
Knighton, Robert F. Straub, James J. O’Donohue, Milton W. Lipper and 
Edward J. Wade. Mr. Lipper of the Stock Exchange firm ef Arthur Lipper 
& Co. and Mr. Wade of the Stock Exchange firm of Wade Brothers & Co. 
are two new nominees for election to the Board of Managers. 

Directors who have another year to serve are: Roger N. Black, Her- 
bert L. Bodman, Louis Rosenstein, T. R. Van Boskerok, Arthur Dyer and 
F. E. Jackson. 








Early Upward Trend of Price of Bonds and Preferred 
Stocks Looked for by Brown Brothers & Co. 

Under the head “Are Bonds and Preferred Stocks At- 

tractive,” Brown Brothers & Co., of Philadelphia, in their 


May circular have the following to say: 

This question is being given more and more consideration each day not 
only by those who ordinarily invest in this class of securities but by an 
increasingly large number of persons who have, during the past five 
years, been interested in common stocks only and who have realized cash 
profits, or at least have large paper profits at this time. 

We would not go so far as to say that this class of buyer as @ whole is 
considering the sale of his common stock holdings, whether speculative or 
otherwise, and reinvesting the proceeds in good bonds and preferred stocks, 
but a lgrge number of these people are not experienced speculators and the 
recent severe decline in the market has brought very forcibly to their 
attention the fact that stocks can decline as well as advance. Then, too, 
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the abnormal rates for call loans, the larger margin required on such 
loans, the increased scrutiny on the part of lenders as to the character of 
collateral offered, continued warnings by the Federal Reserve Board and 
other authorities, all combine to make the speculator seriously consider 
so of at least a part of his stocks while there is still a profit to 

It is by no means certain that the general business of the country will 
continue as at present and while there is now no scarcity of credit for 
legitimate business, continued high money rates tend to defer expansion. 

In times of general prosperity the public is prone to extravagance and 
people spend money freely for things which at other times might be 
termed luxuries. It is only natural therefore that stocks of corporations 
producing these luxuries have been among the highlights of our recent 
stock markets. Experience has shown that any pronounced decline from 
the top in the stock market is soon reflected in reduced sales of luxuries, 
so that it may be safely reasoned that stocks of such companies carry an 
added risk. 

It is a well-known fact that many of our banks and trust companies 
have been out of the market for bonds for a long period. In fact, many 
have been selling their investments in order to take care of local demands 
or to take advantage of high interest rates for call loans. It may safely 
be said that the banks which are ordinarily large bond buyers have reduced 
their investment holdings to a minimum. Moreover, the supply of new 
corporation bonds during the past two years has been much below normal, 
many corporations having been able to finance themselves, for the most 
part, through the sale of stocks rather than bonds. These two factors 
indicate a substantial latent buying power. 

We feel that the upward trend in the price of bonds and preferred stocks 
cannot be much longer delayed and we are satisfied that already the public 
is thinking along these lines. Several prominent men, among them 
Secretary Mellon, have had courage enough to so express themselves, and 
when a sufficiently large number of people are imbued with this idea, we 
feel that the level of prices for sound bonds and preferred stocks will 
advance very rapidly. Thoughtful investors, therefore, may well consider 
anticipating this expected improvement by investing funds now, while 
prices are still undoubtedly attractive. 








Baltic Mercantile and Shipping Exchange Establishes 
Wheat Futures Market in London. 


Associated Press advices from London May 14 stated: 


A wheat futures market was begun to-day on the Baltic Mercantile and 
Shipping Exchange by H. L. Routh, President of the London Corn Trade 
Association. Mr. Routh said that not only would a free and open market 
thus be provided for sellers, but an increased flow of Manitoba wheat to 
London would result in expansion of business for brokers, thus helping 
to restore prosperity. 

The first transaction was in the August position at 44s. 5d., with sub- 
sequent freedom of trading in other months. The contract was based 
on No. 3 Manitoba option to tender other Manitobas at proportionate 
adjustments. The minimum movement is a half-penny a quarter of 
480 pounds. 








Col. Leonard P. Ayres of Cleveland Trust Co. Finds 
Business Properous to Verge of Boom Conditions 
in Certain Sections—Decline in Rates of Gold 
to Bank Credit. 


With regard to business conditions Col. Leonard P. Ayres, 
Vice-President of the Cleveland Trust Company, has the 
following to say in the Business Bulletin of the institution 
dated May 15: 


‘*Probably it would be fair to summarize the present situation by noting 
that general business is prosperous to the verge of boom conditions in those 
parts of the country where iron and steel and automobile industries are 
located, and that it is fairly good in the sections relying largely on agri- 
culture. Most commodity prices are either steady or weak. There is little 
evidence to indicate that the prevailing high interest rates have been 
detrimental to business, and there does not seem to be much prospect that 
interest rates will ease off notably in the near future.”’ 


Col. Ayres also discusses ‘‘Gold and Bank Credit” in the 
Bulletin and in part says: 


By the Summer of 1924 the bank credit in use amounted to about $45,- 
000,000,000, and the monetary gold in the country was nearly $4,500,000,- 
000, so that there were.about $10 of credit for each dollar of gold, or, to put 
it the other way around, the gold amounted te almost 10% of the bank 
credit in use. 

By the Summer of 1925 it was less than 9%: in 1927 it fell below 8%; 
last year it declined to less than 7%. It is now lower than it has ever been 
before, lower even than it was at the worst of the inflation period and credit 
strain of 1920. In computing the percentages the relation has been found 
between the amount of monetary gold in the country and the total of loans 
and investments of all banks until 1926, and since that time the increase in 
brokers’ loans for others than banks have been included in computing the 
bank credit outstanding. If these were not included the lowest point in the 
the line would be just above seven insteald of slightly below it. 

In the past 15 years our gold reserves have greatly increased, and the 
credit based on them has increased far more rapidly than the gold. First 
the Federal Reserve system served as a means of increasing the volume of 
credit that could be based on each dollar of fold reserves. Then in recent 
years there has been a great shift in our commercial banks from demand 
deposits, which require relatively large reserves, to time deposits, which 
call for far smaller reserves. More recently there has been a tremendous 
growth of loaas made to brokers by corporations and individuals, and these 
loans do not require any reserves at all. 

We have been progressively learning how to use our gold reserves more 
efficiently, or at least more extensively. It is interesting to ponder on 
what would happen if the trend of the past five years should be extended 
over the next ten. 








Opposes High Rates on Brokers’ Loans—Professor 
Cassel, Swedish Economist, Agrees with Views 
of President Simmons of New York Stock Exchange 
on Effect of Speculation. 


The following is taken from the New York “Times” of 
May 12: 


Professor Gustav Cassel, Sweden’s economic authority, agrees with 
President E. H. H. Simmons of the New York Stock Exchange that stock 
speculation does not absorb productive capital, and in an article in the 
latest issue of the Quarterly Report of Skandinaviska Kreditaktiebolaget 
of Stockholm he concludes that “it seems scarcely rational to endeavor to 
check stock speculation by raising the bank rates or by fixing particularly 
high rates of interest for loans to the Stock Exchange.” 

Such a procedure, he continues, might even lead to direct stimulation of 
lending to the Stock Exchange, “as in fact has happened in the United 
States, where capital from the whole country has streamed into New York 
to take advantage of the high rates of interest in the Exchange.” 


Suggests Other Methods. 


“If it is really desired,” he writes, “to avoid this circuit and in general 
to check excessive Stock Exchange speculation, it would be better to cast 
about for some other method. It has been suggested, for example, that 
banks should be debarred from further credits from the central bank if 
they have been found to have lent too much money on shares. 

‘‘Another method, which seems to deserve serious consideration, is to 
require a wider margin for loans granted on the security of shares. The 
banks might first agree on certain margins for such loans which would be 
applicable under normal conditions. A general increase in these margins 
would then be a good means for checking undue speculation. An abnormal 
rise of prices on the Stock Exchange owing to wild speculation ought at 
all events to be met by the refusal of any increase in the former loan 
values in spite of the increase in stock prices. 

“These, however, ate technical matters which should be left to those 
experienced men who are responsible for the direction of the banking 
system. But it is obviously of vital importance that the settlement of 
such questions should not be impeded or warped by fallacious views as to 
the part played by the Stock Exchange in the supply of capital to the 
country. 

Defines Centrai Banks’ Functions. 


“There is a rather general tendency to saddle the center banks with the 
responsibility for a proper regulation of the Stock Exchange. This tendency 
must be combated. A central bank should have no other function than to 
maintain the currency of the country on a parity with gold and, so far as 
lies in its power, to promote the stabilization of the value of gold itself, 
which is vitally important for the world at large. 

“Only in so far as may be necessary in order to discharge this function 
ought a central bank to intervene against abnormal speculation on the Stock 
Exchange. Strict adherence to its principal mission is here of paramount 
importance, as this manifestly affords the best possible guarantee against 
the central bank being driven into a policy governed by economic fallacies.” 








W. Randolph Burgess and O. M. W. Sprague on 
“Money and Credit and Their Effect on Business” 
—Views in Report of Committee on Recent 
Economic Changes. 


W. Randolph Burgess, Assistant Federal Reserve Agent 
of the Federal Reserve Bank of New York, and Prof. O. M. 
W. Sprague, of Harvard University, have furnished a survey 
of “Money and Credit and Their Effect on Business,’ which 
forms a part of the “Report of the Committee on Recent 
Economic Changes of the President’s Conference on Unem- 
ployment,” of which President Hoover is Chairman. The 
complete report, which comprises some 900 pages, was made 
public the current week. The investigation undertaken by 
the Committee was made under the auspices of the National 
Bureau of Economic Research, Inc.” “Stock Exchange 
Operations” are dealt with in the treatise supplied by 
Messrs. Burgess and Sprague, and under this heading they 
state: 


The recent development of a stock market demand for loans that seems 
almost without limit and is impervious to moderate advances in rates and 
the possibility of the recurrence of a similar situation from time to time 
in the future cannot fail to affect unfavorably the development and func- 
tioning of the New York money market as a great and reasonably stable 
national and world financial center. The issue and marketing of bonds, 
the granting of acceptance credits and the functioning of the bill market 
have been unfavorably affected by the instability of rates, occasioned by 
the absorption of credit in connection with Stock Exchange operations. 
The volume of transactions on the Exchange is immensely greater than 
that on the Exchange in any other country. Oustomers are far more 
numerous and, above all, daily settlements are a unique feature of trading. 
The adoption of term settlements has been suggested, but the proposition 
has met with but little favor in Stock Exchange circles. The only other 
means of securing a reasonable measure of stability in the functioning of 
the New York money market would seem to be through the exercising of a 
restraining influence through the Federal Reserve System. — 

During 1928, efforts to restrain the absorption of credit in the security 
markets were indeed made by the Reserve Banks, and the conclusion should 
not be drawn from the lack of success that attended the measures taken 
that restraint could not be made effective through the Reserve System. 
Early in 1928, the Reserve Banks initiated a policy of restraint through 
the exercise of very gradual pressure upon the market. Government 
securities were sold and discount rates were increased by three successive 
advances of % to 1%, at intervals separated from two to three months. 
The possibilities of effectually ~estrairing intense speculative activity 
through sharp and even drastic action have not been tested. 

Unquestionably Stock Exchange transactions have been the most con- 
spicuous financial development of the later years of the period under 
review, and the causes of the unexampled expansion in trading and its 
economic as well as financial significance and effects deserve careful 
examination. 

On the basis of the movement of industrial security quotations, the years 
since 1921 divide into two periods—one of moderate change until the 
Summer of 1924, and a subsequent period of persistent advances continuing 
to th end of 1928. A similar division appears in the case of brokers’ loans 
—no decided increase in the first period, very great expansion in the 
second, 

The course of call-loan rates does not, however, fellow this division. A 
sharp decline in 1922 was followed by fairly stable rates until the beginning 





of 1928. Thereafter, rates advanced sharply with, it is to be noted, no 
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accompanying decline, but rather a further increase in the volume of 
brokers’ loans. 

Many influences of varying degrees of importance contributed to bring 
about the marked upward movement of security prices and to induce an 
exceptional voiume of trading. Leaving out of account an initial advance 
incident to the recovery of business following the depression in 1921, the 
abundance of funds seeking investment and the decline in interest rates 
provided the basis for a general advance in security quotations. Other 
factors have been the more general recognition of the possibilities of 
e- reeiation of common stocks in a growing country, the organization of 
many investment trusts, a large increase in the number of branch offices 
of Stock Exchange houses, the listing of shares of many additional enter- 
prises, and, above all, the impressively large profits of a considerable 
nuuber of companies giving rise to anticipations of a further increase in 
earnings of these and other undertakings. Discounting the future in the 
security market may be carried to excess with resulting unhappy conse- 
quences and it is an important limitation upon the significance of this 
survey that it covers a period that witnessed only the economic, social and 
financial effec‘s of a rising market for securities. 


Leading up to the above, Messrs. Burgess and Sprague 


had the following to say: 

The effects of ri~:ng security prices during the period of advance may 
here be generally iidicated. A rising stock market has a psychological 
influence favorable to business activity. It also serves to facilitate the 
marketing of securities among investors and lessens the cost of additional 
capital secured through the issue of new stock by many enterprises. In such 
markets large and sudden gains are realized and some part of these gains 
doubtless serves to increase the demand for many commodities, particularly 
articles of luxury, and, finally, a rising security market tends to transfer 
ownership of some part of the accumulated wealth of the country from the 
cautious to the far-sighted and venturesome. 

An active stock market always involves an increasing volume of loans 
to brokers. The rate of increase in these loans since 1923 has been rapidly 
accelerated. The funds that are borrowed to finance Stock Exchange trans- 
actions, it should perhaps be noted, are not withdrawn from use and held 
in the market. Brokers’ loans are simply one of the various channels 
through which funds enter into general use throughout the community. 
‘The broker incurs an obligation to make payment but the funds he borrows 
are at once turned over to those from whom securities are purchased and 
are thereafter employed for every kind of purpose as are the funds bor- 
rowed to finance real estate, the production and marketing of goods or other 
transactions. Here and there it may indeed happen that a particular 
borrower has been unable to secure accommodation because those lenders 
to whom he had access had employed all their available resources in 
brokers’ loans, but such cases must have been exceptional, since the funds 
thus employed have come almost exclusively from urban sources, city banks 
and other large lenders. Valid criticism of brokers’ loans must rather be 
concerned with the more direct effects of this use of financial resources. 

In view of the moderate rates on all classes of loans that obtained between 
1922 and the close of 1927, it would appear that the growth in brokers’ 
loans in these years served to provide a reasonably safe and liquid avenue 
for the employment of surplus funds. It was not until 1928 that the stock 
market demand for additional funds became so intense as to exert an 
influence tending to bring about an advance in rates on all other classes 
of loans. That security prices should have further advanced in 1928 with 
an accompanying increase in brokers’ loans and in spite of a sharp advance 
in rates may perhaps be regarded as symptomatic of unrestrained specula- 
tion. But even though an overextended situation in the security market 
should not develop and be followed by a disastrous reaction, it may be said 
that the recent experience in the functioning of the money market, as it 
is affected by the Stock Exchange demand for credit, raises new and 
perplexing problems. In the past the bulk of brokers’ loans has been 
furnished by banks and bankers. Under the influence of rates for call 
loans ruling generally above rates on all other classes of loans, the 
funds of imvestors and surplus funds of business enterprises have been 
attracted into the market in such volume that they now provide very 
nearly one-half of the total supply. The outcome of this practice remains 
for the future to disclose. 


In discussing “The Stability of the Money Market,” the 
survey says: 


“The best thing that the Federal Reserve System could do for business 
would probably be to exert its influence toward a steady flow of funds 
readily available for business use at moderate rates. High rates discourage 
business, while, on the other hand, low rates tend to overstimulate business 
and prepare the way for business disorganization and depression. But it 
is clear also, from any study of the course of business over past years, 
that a rate which may seem low at one time may seem high at another, 
or vice versa. Business does not move forward in a steady continuous 
stream, but moves by long fluctuations, and its psychology differs greatly 
from one period to another. Business is forever tending to be under- or 
overstimulated. The problem, then, for the Reserve System and for other 
factors which influence credit, is not one of preserving rates at a uniform 
level, but of exerting an influence so that money rates may be adapted 
to the economic swing of business. High money rates at times of over- 
stimulation and low money rates at times of understimulation should, in 
the long run, assist in flattening out the fluctuations of business and in 
bringing about a more even prosperity. 

This may be summarized by saying that the Reserve System’s direct 
contribution to business stability consists of adjusting interest rates to the 
movement of the business cycle so as, in some measure, to mollify business 
booms or depressions, 

One marked result of the eperations of the Federal Reserve System is 
demonstrated by the figures for the average deviation of money rates from 
their moving averages, which were shown in Table 2 of this chapter. 
The figures appear to indicate that, since the Reserve System has been 
operating under anything like normal conditions, the fluctuations in money 
rates have been greatly reduced. 

A sufficient period has now been covered by the operations of the 
System, so that the evidence seems reasonably conclusive that the presence 
of the Reserve System has made a substantial improvement in the stability 
of the money market. This is in accordance with what one would expect 
theoretically, for the Reserve System has provided a method never before 
available in this country, by means of which reserve funds can be drawn 
into use or drawn dut ef use in accordance with the necessity of the money 
market. 


In conclusion, Messrs. Burgess and Sprague present the 
following summary of their observations: 


The average level of money rates from 1922 to 1928 has been lower for 
commercal funds and higher for speculative funds than in the years before 





the war. Month-by-month fluctuations of rates have been much reduced. 
Business has been financed less by borrowing from banks and more by 
borrowing in the capital market through issues of securities. The growth 
in bank credit has shown more rapid increases in the Eastern, New Eng- 
land,and Pacific districts; in the Middle Western and Southern districts 
there has been only a moderate growth, and in the Western district a 
decline. In general, the most rapid increases of bank credit occurred 
when business was most in need of the stimulus of easily available credit, 
and the periods of slowest growth occurred when business was in large 
volume and, perhaps, in some danger from overstimulation. 

The effect of gold movements on the volume of bank credit has been 
modified by changes in the amount of currency in use, changes in practice 
as to bank reserves, and changes in the position of the Federal Reserve 
System. 

"The principal influence in the period 1922 to 1928 toward rapid growth 
of bank credit and easy credit conditions was gold imports—an abnormal 
influence which cannot be expected to continue in the future. The 
reversal in the gold movement has materially changed the outlook for the 
supply of bank funds. It may be that a less rapid increase in bank credit 
than in the past five years would eventually be more wholesome. 

Savings have been in unusually large volume. Widespread savings have 
tended to increase aggregate loans and investments and total deposits, at 
the same time reducing somwhat the amount of demand deposits. Thanks, 
at least in part, to saving, large additional supplies of bank credit have 
not brought about a rapid advance in commodity prices, and the com- 
munity has not experienced intense competition between consumers and 
capital for goods and services. Large and widespread savings have been a 
primary influence in counteracting the upward price tendency of an 
abundant supply of bank credit. Vivid memories of 1920 have certainly 
tended to restrain the accumulation of inventories. Efficient transportation 
has removed fears of delays in shipment. Style has become a factor of 
importance in many lines, and there has been growing recognition of the 
economy and elimination of risks that may be secured in merchandising 
through a rapid rate of turnover. Declining commodity prices in other 
countries also have been a restraining factor. These and other influences, 
in conjunction with large savings, furnish an explanation of the failure of 
commodity prices to respond with a decided upward swing to the impact 
of an abundant supply of bank credit available at declining rates during 
recent years of generally active business. 

Government debt reduction also has contributed to the ‘abundant supply 
of capital. Foreign investments have served to widen the opportunities for 
funds seeking employment. In general, the abundant supply of funds seek- 
ing investment at declining rates seems to have strengthened the financial 
structure of business. 

For more than seven years, there has been a progressive decrease in the 
number of commercial banks in the United States. This tendency probably 
will continue. Banks in large centers have been gaining, and seem likely 
to continue to gain, at the expense of small rural banks. Mergers and 
voluntary liquidations, rather than bank failures, are bringing about 
this result. 

The Federal Reserve System, during the period under review, has had 
to deal with two unusual problems; first, that created by huge gold 
movements, and second, the problem of international monetary stability. 
In addition, there were the continuing problems relating to stability in the 
money market, and the attitude of the Federal Reserve System to those 
business fluctuations called “business cycles.’”” The mechanism of the 
Federal Reserve System made possible a great export of gold in the past 
year withont serious consequences to business or monetary conditions, 
though at the price of firmer money conditions. In view of the huge 
growth in credit for speculative purposes, the Federal Reserve System 
did not prevent the gold from exercising something of its normal influence 
in tightening credit conditions. 

Investment bankers and investors played an important part in European 
recovery, by lending as much as one billion dollars a year for several years. 
Federal Reserve banks extended credits to the Bank of England, the 
National Bank of Belgium, the bank of Italy, and the Bank of Poland. 
In none of these four cases was the credit utilized, but public announce- 
ment that the Federal Reserve Banks were prepared to extend this support 
created an important psychological influence. 

The problem for the Federal Reserve System and other factors which 
influence credit is not one of preserving money rates at a uniform level, 
but of exerting an influence so that rates may be adapted to the economic 
swing of business. High money rates at times of overstimulation and 
low money rates at times of understimulation should, in the long run, 
assist in flattening out the fluctuations of business and bringing about a 
more even prosperity. There is no convincing proof that the Reserve 
System has reduced the fluctuations of the business cycle, but its influence 
has been in that direction. 








Federal Reserve Banks of Minneapolis and San Fran- 
cisco Increase Rediscount Rates from 414% to 5%. 


The Federal Reserve Board announced on May 13 that 
the Federal Reserve Bank of Minneapolis would increase its 
rediscount rate on all classes of paper from 414 to 5%, effec- 
tive May 14. The 444% rate had been in effect at the 
Minneapolis Reserve Bank since April 25 1928. Last week 
(page 3122) we referred to the increase in the rate of the 
Kansas City Reserve Bank to 5%. 

Yesterday (May 17) the Federal Reserve Bank of San 
Francisco was authorized to increase its discount rate from 
414 to 5%, effective May 20, the higher rate applying to all 
classes of paper of all maturities. In the case of the San 
Francisco Bank the 44%% rate had been maintained since 
June 2 1928. With the increase in the rates of these two 
banks, all the Federal Reserve banks have established a 
5% rate. 








New York and Chicago Federal Reserve Banks Re- 
ported as Seeking Authority To Increase Their 
Discount Rates. 

From the “Evening Post” of last night (May 17) we 
take the following: 





The Federal Reserve Bank of Chicago applied for permission from the 
Federal Reserve Board to-day to increase its rediscount rate above 5%$§ 
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but the Board adjourned its meeting in Washington without granting 
approval. 

In consequence, the Chicago rate was continued at 5%. 

The development to-day revealed that the New York Reserve Bank 
has also petitioned the Reserve Board for permission to advance its rate, 
according to reliable sources. It has been generally supposed that the 
New York directors favored the increase, and it has. been reported that 
the New York bank has repeatedly voted for the move. 

George L. Harrison, Governor of the Reserve Bank, met with the Federal 
Reserve Board for a short time to-day. The Board meeting in Washing- 
ton was adjourned about 2:30 o’clock, New York time, and the members 
declined to comment on what had taken place. 








H. Parker Willis Criticizes Federal Reserve Board’s 
Policy. 

Before the annual convention of the Pennsylvania Banker’s 
Association at Atlantic City yesterday (May 17) H. Parker 
Willis, Editor of the New York “Journal of Commerce,’’ 
criticized the Federal Reserve System’s policy toward credit 
and speculation. The Associated Press in accounts of Dr. 
Willis’s speech said: 

Dr. Willis led up to his charge that careless management of the Federal 
Reserve System is responsible for the present ‘‘impasse’’ in the credit situ- 
ation, by citing the figures in a table showing changes in loans on securities 
and in demand and time loans to brokers and dealers in stocks since the 
second half of 1927, both tables indicating very wide expansion in volume 
of credit used for stock market operations. 

“The plain inference to be drawn from these figures,’’ he said, ‘‘is simply 
that the present impasse in credit has been brought about as the result of 
an unthinkable, or if you will careless, management of the Federal Reserve 
System, exhibiting a singular lack of leadership and an apparent absence of 
recognition of the functions of central banking. 

“First, speculation was encouraged, then frowned upon, with the capri- 
cious change of rate. If there is one duty which is enjoined upon central 
banking systems it is that of moderating the financial climate, of seeing to 
it that there are no extremes of heat or cold, or (changing the metaphor) 
of insuring that there shall be neither a feast nor a famine. 

‘In stead of this, we have a Federal Reserve policy which has first given 
us fabulously low rates for a long time, both for acceptances and for re- 
discounts, and now have followed that by a reserve policy which gives us 
high rates and suggests the periods of stringency in the nineties. 

“For neither condition of affairs is there good warrant. Both are the 
result of improvidences, of refusal to look far ahead and of absolute declina- 
tion to be guided by the teachings of economics and statistics. 

“The truth of the matter is that through reckless improvidence, our 
central banking system has reduced itself to a situation in which there is 
a scarcity of value of credit and money due to the fact that there is not 
enough to go around on the present scale of demand. Somewhere a cur- 
tailment will have to be made; somehow the commodity will have to be 
Partially rationed to make sure that it does not exhaust the residual supply 
of credit with all of the embarrassment that must ensue upon such action. 

“The present efforts of our banks in the endeavor to hold up the hand of 
the Reserve authorities are equivalent to such a rationing and in so far as 
they are wisely carried on, are entitled to approval. But in such a process 
of rationing, as in all processes of the kind, it is necessary to decide upon 
some principles of equity and justice exactly where a cut is to be made, 
exactly who is to feel the pinch of reduced allowances. After all, this is the 
place where the shoe pinches at the present moment. 

“It is not of very much use in discussions of this kind to try to assign 
praise or blame. When a situation has been brought about it is a good 
plan to do the best we can to rectify the evil of it without stopping to ques- 
tion very much whether A or B was at fault. But in adopting this sports- 
manlike attitude we ought not to allow ourselves to forget the teachings 
of the situation in order that we may guard against a repetition of like con- 
ditions, and thus avoid the unfairness of visiting the faults of one group 
in the community upon another.”’ 








Pacific Coast Faces Period of Rising Money Rates— 
I. B. Newton of Federal Reserve Bank of San 
Francisco Sees Security Loan Inflation Growing— 
Roy A. Young’s Report. 


The following San Francisco advices May 15 are from the 
New York ‘“‘Journal of Commerce’’: 


The $33,000,000 increase in member bank borrowings from the Federal 
Reserve Bank of San Francisco over the past two years has resulted ex- 
clusively from an increase in loans on securities and in member bank invest- 
ments. This and other factors presage rising interest rates in this area. 

This is the revelation of Isaac B. Newton, Chairman of the Board and 
Federal Reserve agent of the San Francisco Reserve Bank, in the latest 
monthly review of the institution, in which he departs from the usual pro- 
cedure to give a review of ‘‘certain events of the past two years which 
have affected the demand for member bank and Reserve bank credit in the 
12th district.’’ Mr. Newton presents figures to show that, while com- 
mercial loans in the San Francisco district declined $27,000,000 during 1927 
and 1928, security loans and investments jumped $283 ,000,000. 

The ratio of commercial loans to net demand and time deposits fell 4.5% 
in 1927 and 1.8% in 1928, while the ratio of security loans and investments 
to deposits jumped 6.5% in 1927 and 5.5% in 1928, he shows. 


Roy A. Young’s Analysis. 


Announcement of these figures has excited added interest on the Pacific 
Coast in the credit situation which has developed locally. The visit to San 
Francisco of Roy A. Young, Governor of the Reserve Board of Washington, 
caused considerable uneasiness. He announced observation of the following 
in the district: 

1. A tendency upon the part of savings depositors to use such deposits 
for the purchase of securities. 

2. That high call rates have prompted certain individuals and cor- 
porations to lend directly to the Eastern market. 

3. That high call rates have had a sympathetic effect upon business rates 
with ‘‘the result that many concerns that have not used their lines in this 
district for several years are using them, and in certain other cases are in 
creasing their lines.”’ 

‘“‘These factors and others have resulted in a reduction in deposits in 
this district of approximately 100 millions of dollars within the last 90 
days,”’ Governor Young said when here. ‘‘We are coming into that period 


expected that the Reserve system of your local Reserve bank can maintain 
rates continuously far below the present market rates.” 


Deposits Shrink. 

Mr. Newton points out that ‘‘at 111.5 for the first half of April 1929, the 
ratio of total loans and investments to demand and time deposits at re- 
porting member banks of the district was at the highest point reached since 
June 1921. The growing spread between loans and investments and deposits 
of these banks during 1928 was aggravated and partially accounted for by a 
large movement of funds from the 12th District to other sections of the 
United States, both for commercial and financial account and for the 
account of the United States Treasury. 

“The net movement of funds out of the district, resulting from commercial 
and financial transactions, is estimated to have exceeded $50,000,000, a 
loss of more than $150,000,000 to the New York district and of approxim- 
ately $65,000,000 to other Eastern and Mid-western industrial districts, 
being partially offset by transfers of funds into this district from New Eng- 
land and from certain of the great agricultural distri-ts.” 








Loans on Securities Declared Dangerous by C. J. 
Kirschner—Pennsylvania Bankers Head Urges 
Practice be Discouraged. 


The following Atlantic City, N. J. adviees May 15 are 
from the New York “Journal of Commerce”: 


Calm thinking and temporate talking about the Federal Reserve system 
and the policies are absolutely imperative, because the subject of credit is 
engaging so much general attention, C. J. Kirschner of Hazelton, Pa., 
President of the Pennsylvania Bankers’ Association, declared here to-day 
in an address opening the annual convention of the organization at the 
Hotel Traymore. 

Although he did not discuss the merits of the Federal Reserve Board’s 
recent warning against the dangers of undue speculation in security leans, 
he said that as bankers ‘‘we cannot ignore the fact thatf[there has been a 
very great increase in the volume of credit in this country during the last 
year and that a very large proportion of this increase, almost all of it, has 
been in loans on securities.’’ 


Security Issued Supplant Bank Loans. 

He pointed out that bankers generally have recognized that there has 
been a change in the methods of financing, and that many large eerporations 
have supplanted their working capital by resorting to security issues 
instead of relying as before, upon bank loans. 

“This has necessarily brought about a wider distribution of securities,” 
Mr. Kirschner said, ‘‘and the holders of these securities have borrowed on 
them from banks. This substitutes loans on securities to a very considerable 
extent for what had previously been ‘commercial loans.’ 

‘*‘Making all possible allowances for this trend, however, we cannot escape 
the fact that many of these loans on securities are loans made to persons 
who are only temporary holders of the securities, having bought them for the 
purpose of selling them at an advance, rather than for the purpose of holding 
them for permanent investment. 

“A practice of this sort is dangerous and demoralizing, and in our own 
interest, as well as in the interest of our customers, we should do all we 
can to discourage it. That the bankers are to a large extent discouraging 
this practice is admitted by the heads of the leading commission houses, and 
they have become concerned lately because this banking service has tended 
to reduce the volume of trading.’’ 








George R. James of Federal Reserve Board Declares 
Unsound Proposal for Rediscounting of Security 
Collateral Loans Advocated by President Simmons 
of New York Stock Exchange. 

George R. James, member of the Federal Reserve Board, 
in Memphis on May 14 expressed his views regarding the 
attack made by E. H. H. Simmons, President of the 
New York Stock Exchange, upon the Board, in an address 
to which we referred in our issue of May 11, page 3102. 
What Mr. James had to say was indicated as follows in a 
Memphis dispatch May 14 to the New York “Journal of 


Commerce’’: 

Mr. James declared that Mr. Simmons’ suggestions were economically 
unsound; that at least one of them was more than 100 years old and had 
failed then. 

“The Board has no objection to banks lending money on stocks in the 
market when it is their own money they are lending,’’ Mr. James said. 
‘‘Nearly every banker in the South has an excess of money between October 
and March. But they need more money during the planting season and 
it was to help out in this natural situation that the Board is created to func- 
tion. But the banks are supposed to keep their up legal reserve and we 
object to their borrowing from the Federal Reserve for speculative purposes 
and forcing the rate up to 7 to 8% to the farmer who needs money with 
which to buy fertilizer and his other farming needs. 

‘“‘Mr. Simmons’ plan of creating more money by issuing currency gainst 
these loans is not new. John Law tried it in France with the Mississippi 
Bubble in 1718. Stock in his company went to $4,000 a share, then down 
to 90c. and finally to nothing.”’ 

Mr. James is President of William R. Moore Dry Goods Co. of this city. 

“It is proper to lend money on call if it is your money you are lending,” 
Mr. James said, then added, ‘‘we do it.’’ 

‘‘Yes, stocks are good collateral,’ he replied in answer to an inquiry. 
His remarks were directed mainly against the banks using their credit with 
the Federal Reserve banks to borrow for the purposes of stock dealing and 
to the detriment of essential industries. 

Mr. James has just completed a survey of conditions in the cotton pro- 
ducing areas in the Fifth and Eighth Federal Reserve districts and was 
highly optimistic. 

**I see no cause for alarm,”’ he said, in commenting upon the excess rain- 
fall that the South has had. ‘Two or three weeks of sunshine will set every- 
thing all right.’’ 








California Bankers to Supply $20,000,000 to Stabilize 
Sales of Raisin Crop. 


Associated Press advices from Fresno, Cal., May 10 said: 





of the year when seasonal requirements will need a large amount of reserve 
credit and this must and will be taken care of. However, it cannot be 








Donald D. Conn, managing director of the California Vineyardists’ 
Association, announced that bankers of the State had agreed to back with 
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$20,000,000 in cash the recently formed Federal Fruit Stabilization Cor- 
poration to assure stability in the marketing of the San Joaquin Valley 
raisin crop. 

Mr. Conn said that the corporation would pay raisin producers the 
$20,000,000 this year if they would agree to deliver their 1929, 1930 and 
1931 crops to the stabilizing body. 

The stabilization corporation, which will pay growers 34 cents a pound 
and up for raisins, was formed by the organized fruit growers of the State 
to buy from growers for cash and to market fruit crops scientifically. 





Senate Passes Farm Relief Bill With Export Debenture 
Clause. 


By a vote of 54 to 33 the Senate on May 14 passed the 
Farm Relief Bill—the measure as adopted by the Senate 
containing the export debenture plan, which is not included 
in the Farm Relief Bill passed by the House on April 25, 
and to which reference was made in our issue of April 27, 
page 2746. In Associated Press advices from Washington, 
May 14, it was stated: 


Immediately after the measure had been passed Senator McNary, as 
Chairman of the Agriculture Committee, obtained consent to have a con- 
ference committee appointed to meet with a similar committee from the 
House, should one be authorized, to agree on disputed sections. 

The Senate Conference Committee is composed of Chairman McNary, 
Senators Oapper and Ransdell of Louisiana, who are opposed to the 
debenture plan, and Norris of Nebraska and Smith of South Carolina, 
who favor it. 

Just prior to the final vote, Democratic spokesmen warned Republican 
leaders that refusal of the House to receive the Senate bill because of the 
debenture section would mean defeat of all agricultural legislation. 


It was also stated in the Associated Press accounts: 

Both branches of Congress now have acted upon agricultural relief legis- 
lation, but the greatest uncertainty surrounds its final enactment because 
of the sharp difference between the Senate and the House on the debenture 
action. The President early in the session strongly objected to that method 
of farm relief. 

The Senate measure will be messaged to-morrow to the House where 
Administration leaders are inclined to refuse the bill. They base this on 
contentions that the Senate had no right to initiate the debenture proposal 
on the theory that it is revenue legislation and, therefore, constitutionally 
must originate in the House. Strong opposition to this opinion was 
expressed to-day in the Senate and Administration leaders have been work- 
ing to prevent a deadlock. 


Special advices May 16 from Washington to the “Evening 
Post,” indicating that the House Committee had agreed to 
send the bill to conference had the following to say: 

The House Steering Committee agreed to-day to send the farm relief 
bill to conference between the two houses without insisting upon the 
contention that the Senate has no constitutional authority to originate 
the debenture amendment. 

‘“‘We took that action,’’ declared Majority Leader John Q. Tilson, ‘‘in 
view of the legislative situation that exists and because we realize the coun- 
try is demanding that there be no delay in enacting farm relief.” 


According to Associated Press accounts the House yester- 
day (May 17) by a vote of 249 to 119 sent the Senate bill to 
conference. 

The conferees on the part of the House are Representa- 
tives Haugen of Iowa, Purnell of Indiana and Williams of 
Illinois, Republicans, and Aswell of Louisiana and Kincheloe 
of Kentucky, Democrats. All five, it is understood, are 
opposed to the debenture amendment. 

As to the provisions of the two bills, we quote the follow- 
ing from Associated Press summaries: 

In the main, the Senate farm bill does not differ greatly from the 
measure passed some time ago by the House which has the indorsement of 
Mr. Hoover. Except for the debenture plan, both bills seek to aid the 
farm situation by setting up a comprehensive structure for the orderly 
ans of crops so as fo prevent the surplus from disturbing price 
evels. . 

The Senate measure would create a Farm Board of 12 members—the 
House bill provides for one of six—which would be vested with broad 
power to study, direct and control] the multitude of factors which go into 
the production, storing and disposition of farm commodities. 

_Commodity advisory councils would be authorized to assist the Board in 
disseminating information and to advise the Board on the needs of the 
various crops. Stabilization agencies would be created upon request by 
co-operative associations to buy up, store, process and sell surpluses with 
the intention of maintaining a comparatively even price level. 

The debenture plan would be invoked only when the Board deemed it 
necessary to bring it into use as a result of failure to cope with the farm 
problem in any commodity by means of the structure devised in the bill. 
Under this plan, an exporter of surplus crops would receive a debenture 
certificate whose value would be equal to one-half the tariff on imports 
of those commodities. The certificates would be redeemable at par for 
the payment of import duties. 

The Farm Board would be given a revolving fund of $500,000,000 to 
carry on its operations. This money would be loaned to co-operative and 
stabilization corporations for the construction of facilities, the formation 
of stronger organization and the marketing of crops. 

The bill originally provided that loans should bear 4% interest, but an 
amendment by Senator Blaine, Republican, Wisconsin, altered the interest 
provision in such a way that the rate probably will be slightly lower. 
The House bill calls for loans at 4%. : 





Details of the Senate action on May 14, when the bill was 
passed by that body, were given as follows in a special dis- 
patch from Washington to the New York “Times”: 

The farm relief bill, including the export debentures provision so 
strongly opposed by President Hoover, was passed by the Senate late to-day 
by vote of 54 to 33. All except six of the Administration Senators who 
voted against the debentures amendment last week voted against the bill 
to-day because the provision was still in the measure. 





Immediately after the bill passed the Senate appointed conferees and 
directed them to insist on its amendments, which means that they must 
support the debentures system in the coming clash with the House over 
that issue. 

Two of the Republican conferees, Senators McNary and Capper, voted 
against the debentures plan on the previous test. The other Republican, 
Senator Norris, voted for it. Of the two Democratic conferees, Senator 
Ransdell previously voted against the debenture proposal and Senator 
Smith was absent. 

Nine Shift to Support the Bill. 

In all, nine Senators who stood out against the debentures plan in the 
vote last week supported the bill to-day, presumably on the grounds that 
they did not wish to see farm legislation fail merely because the contro- 
versial system was embodied in the bill. 

They were Senators Capper, Cousens, Cutting, McNary, Shortridge, 
Steiwer, Thomas of Idaho and Vandenberg, Republicans, and Ransdell, 
Democrat. Senators Wagner and Walsh of Massachusetts, who were against 
the debentures plan before, maintained that attitude by voting against 
the bill. 

The latter were the only Democrats recorded in the negative. Thirty-one 
Republicans also voted ‘‘no,’”? while 21 Republicans and 33 Democrate 
were registered in the affirmative. 

Passage of the bill followed a long debate, during which Democratic 
leaders criticized what were supposed to be the definite plans of House 
leaders to refuse to receive the debentures amendment, on the ground that 
“revenue legislation’? should originate in the House. 


House Leaders Still Undecided. 

It was later stated by House leaders that they were still undecided 
whether to take this course or permit the bill to go to conference. The 
Democrats, however, acted on the theory that the amendment would be 
refused on technical grounds, and were severe in their comment. 

Senator Robinson, the Democratic floor leader, aided by Senators 
Harrison and Walsh of Montana, was also supported in the attack by 
Senators Norris, Brookhart and other Republican insurgents. On the 
other hand, administration Republicans, such as Senators Watson, Reed 
and Burton, tried to prevent what they declared to be political tactics 
and an attempt to rouse the House to anger. 

Because the House is regarded as unalterably opposed to the debenture 
amendment, leaders expect a stiff battle, no matter what course is taken. 

Just before the final vote on the farm bill in the Senate Speaker Long- 
worth appeared to counsel earnestly with Republican Senators. No attempt 
was made to force another vote on the debentures amendment in the Senate. 


Few Amendments Were Accepted. 

Only two actions of outstanding importance have been taken in the 
Senate on the bill since it was submitted by the Agricultural Committee, 
about two weeks ago. These were the recent vote of 47 to 44 to retain 
the debentures amendment and the vote which struck from the bill Presi- 
dent Hoover’s right to pay the Chairman of the Federal Farm Board an 
undesignated salary instead of limiting it to $12,000 a year, as other 
members of the Board would receive. 

Without record votes, the Senate defeated a motion by Senator Heflin to 
double the $500,000,000 revolving fund for agricultural relief which the 
bill provides; a plan of Senator Brookhart to give the farmers the 
$59,000,000 profit of the war-time Government Grain Corporation, and a 
proposal by Senator Tydings of Maryland, a wet, to let the Federal Farm 
Board, which the measure sets up, use surplus cereals to manufacture light 
wines and beers, 

Senator Blaine succeeded in amending the bill to fix interest rates on 
agricultural loans at 3%% instead of 4%. An amendment by Senator 
Shortridge to change the character of the stabilization corporations was 
beaten. Senator Steck’s amendment to include cornstalks as agricultural 
products was accepted. 


While a reference to the Senate action on the bill on 
May 10 appeared in these columns May 11 (page 3125), we 
give what the “Times” had to say in its account from 
Washington May 10: 


Regulars Desert Hoover. 


In considering the farm bill ‘this afternoon, the Senate rejected the 
provision authcrizing the President to fix the salary of the chairman of 
the Farm Board. The bill fixes the salaries of members of the Board at 
$12,000 each. The provision to let the President determine the compen- 
sation of the Chairman is designed to enable President Hoover to get 
some man of outstanding ability for that place. It was argued that he 
might not be able to get such a man for $12,000. In the House this pro- 
vision was adopted only after a hard-fought contest. 

The Senate voted 46 to 32 to strike the provision from the measure. 
Senator Thomas, Democrat, of Oklahoma, made the motion. He argued 
that the chairman should not receive a higher salary than the other mem- 
bers of the Board. 

Sixteen Republicans joined thirty Democrats in voting to delete. Among 
them were several of President Hoover’s most loyal supporters, such as 
Senators Fess, McNally, Shortridge and Vandenberg. 


* * 7 


Fruit Amendment Lost. 

An amendment by Senator Copeland to exempt fruits and vegetables 
from the operation of the bill was defeated by a vote of 66 to 11; another 
amendment by Senator Dill to exempt apples and pears was beaten by 
63 to 19. 

Two other amendments were rejected. One of these, offered by Senator 
Thomas of Oklahoma would have required members of the Farm Board 
to have a complete understanding of the farm problem. The other, by 
Senator Vandenberg, would have required the decision of five out of the 
seven members of a Commodity Advisory Council before a stabilization 
corporation could be created. 


As to the Senate action May 13 the “Times” stated in 
part: 

Lines Hold on Debentures. 

At 3 o’clock to-day the Senate began to discuss the farm bill under an 
agreement that no Senator shall speak more than once or more than 
twenty minutes on the bill itself or any amendment. 

The prospects are that the regular Republicans will not risk another vote 
on the export debentures plan. An opportunity will be offered to-morrew 
to test out sentiment again with respect to the debentures, but nothing has 
developed to indicate that there would be any switch bringing about an 
overturn of the majority ef three which the plan received when voted on 


» last week. 
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Some remarks made to-day by Senator Copeland of New York, who had 
voted for the debenture provisions, but had announced previously that he 
would hold his nose when he did so, created the impression in certain 
minds that Mr. Copeland might vote against it if he should have the chance 
again. But that impression was not confirmed. 

An amendment by Senator Heflin providing that the revolving fund 
placed at the disposal of the proposed Farm Board by the pending bill 
should be increased from $500,000,000 to $1,000,000,000 was rejected. 
Another by Senator Nye, authorizing the President to buy surplus wheat 
and wheat products to send to the starving Ohinese, also was defeated. 


Copeland Amendment Beaten. 


The Senate rejected an amendment by Senator Copeland. It was 
designed to restrict loans for the construction of facilities to store, process 
or sell crops by co-operatives or stabilizing corporations unless the existing 
commercial facilities were not considered adequate. 


It was noted in a Washington dispatch May 15 to the 
“Times” that when the Republican Steering Committee 
would meet on May 16 it would have four proposals before 
it for consideration in determining the course to follow 
with respect to the Senate farm bill. The paper quoted 


went on to say: 
Four Proposals Presented. 


The proposals are as follows: 

1. Ask unanimous consent that the House agree to the request of the 
Senate for a conference on the farm bill. This will be disposed of nega- 
tively and quickly in the Steering Committee, as it is evident that some, 
perhaps many, members of the House are not willing to let the Senate off 
so easily and would make no objection. One objection would kill the 
motion. 

2. Have Speaker Longworth refer the Senate farm bill to a House Com- 
mittee with instructions to report it back to the House with recommenda- 
tions. It seems to be fully agreed that this course will not be followed. 
It was well thought of at one time, and if this plan were adopted the 
Speaker would refer the bill to the Committee on Ways and Means, which 
handles revenue legislation. Advocates of the debentures plan insist that, 
as farm legislation, the bill should be referred to the Committee on Agri- 
culture, which prepared the House’s farm relief measure. 

3. Have the House adopt a special ‘‘rule’” expressing conviction that 
the action of the Senate in attaching the debenture plan to the farm bill 
was an infringement of the constitutional right of the House to originate 
revenue legislation, but stating that, in view of the importance of the 
farm relief measure and the desire to bring about its enactment in the 
shortest possible time, the House agrees to the request of the Senate for a 
conference, under the stipulation that its action is not to be regarded as a 
precedent with respect to revenue legislation originating in the Senate. 

4. Have the House flatly refuse to receive the Senate farm bill. 

Delve Into the Constitution. 

The third of the proposals seems assured of adoption by the Republican 
Steering Committee, and its action will be approved by the House. The 
fourth proposal originally had much support in the House, but it will be 
set aside as likely to cause the failure of any farm relief legislation. 











President Hoover Announces Tariff Increases on 
Flax Seed, Milk, Cream and Window Glass Recom- 
mended by Tariff Commission—Advance to Aid 
Farmer. 


Increases in the tariffs on flax seed, milk, cream and 
window glass were announced by President Hoover, on 
May 14 in the following statement issued at the White 


House: 

I propose to promulgate the tariff increases which were recently recom- 
mended by the majority of the Tariff Commission on flaxseed, milk, cream 
and window glass. 

The tariffs on flaxseed is increased from 40 cents a bushel at present, by 
16 cents, to 56 cents a bushel. 

On milk, from present tariff of 244% cents to 3% cents a gallon. 

On cream, from present tariff of 20 cents to 30 cents per gallon. 

On window glass increases vary from % cents per pound to 1% cents per 
pound, depending upon size. 

The Tariff Commission is limited in its recommendations to 50% of 
the duty as imposed in the 1922 law, and therefore some of the increases are 
less than those recommended by the Ways and Means Committee in the 
framing of the tariff bill. None of them is in excess of their recommenda- 
tions. 

I have consulted the Congressional leaders as to the desirability of issuing 
these proclamations, and they agree that the farmers and others should 
have the benefit of the Tariff Commission’s determination at once. 

Some other reports of the Commission, on which there is either no 
majority of the Commission or where new facts appear to have developed, 
have been sent back to the Commission for reconsideration. 


It was noted in the “‘United States Daily” of May 15 that: 


Rate Revisions in Tariff Bill. 

The rates of duties recommended by the Ways and Means Committee 
in the tariff bill (H. R. 2667), now being considered by the House, are the 
game as suggested by the Commission in the cases of flaxseed and window 
glass. The provisions of the bill call for increases in the rate on milk from 
2% cents per gallon to 5 cents per gallon, and advance in the duty on cream 
from 20 cents per gallon to 48 cents per gallon. 

From the Washington advices May 14 to the New York 
‘“'Times’’ we take the following: 

The President did not make public the exact terms of the recommenda- 
tions regarding flaxseed furnished him by the Tariff Commission, but 
the increase was said to be due to larger importations of the product from 
Argentina. The existing duty of 40 cents a bushel was held to be totally 
inadequate to protect American growers. 

The President revealed that investigation by the Tariff Commission 
showed that imports of milk and cream had increased so greatly from 
Canada as to force down the price of the American product to New York 
and the New England States. 


Increase in Milk Imports. 


one 





cream increased from 704,000 gallons, valued at $763,000, in 1918 to 
5,374,000 gallons, valued at $8,051,000 ,in 1926. 

“It was found in the investigation that about 37% of imported milk 
was shipped to New York City, 3% to Boston and the remainder, 60% 
was received at plants near the border in Northern Vermont and Northern 
New York and there lost its identity as imported milk,’’ the President's 
proclamation explained. 

“These border plants were considered the principal competing markets 
for Canadian and domestic milk. The average cost of production of domestic 
milk, including interest, delivered to plants near the border was $0.255 per 
gallon, and the cost of Canadian milk was $0.212 per gallon. The cost of 
production of domestic milk exceeded the cost of production of Canadian 
milk by $0.043 per gallon. 

“About 20% of Canadian cream was shipped to Boston, 18% to New 
York City, 12% to Philadelphia and the remainder, 50%, to other cities 
in New England and New York. 

“The average cost of domestic cream of 40% butter fat test, delivered 
to Boston, New York and Philadelphia, including interest and transporta- 
tion, was $2.630 per gallon, and the average cost of Canadian cream of the 
same butter fat tests delivered to these markets was $2.284 per gallon. 
Domestic costs exceed Canadian costs by $0.346 per gallon. Including 
transportation to either Boston or New York, the full increase of duty as 
provided in Section 315 was indicated.”’ 


Increases in Window Glass. 


The increases in window glass rates are as follows: 

“‘Increases in said duties on cylinder, crown and sheet glass, by whatever 
process made, and for whatever purpose used, unpolished (within the limit 
of total increases provided for in said Act) not exceeding 150 square inches, 
from 1% cents per pound to 1% cents per pound; above that, and not 
exceeding 384 square inches, from 1% cents per pound to 2 1-16 cents 
per pound; above that, and not exceeding 720 square inches, from 1% 
cents per pound to 2 7-19 cents per pound; above that, and not exceeding 
864 square inches, from 134 cents per pound to 3% cents per pound; above 
that, and not exceeding 1,200 square inches, from 2 cents per pound to 3 
cents per pound; above that and not exceeding 2,400 square inches, from 
24 cents per pound to 3% cents per pound, and above that from 2% cents 
per pound to 3% cents per pound. 

“Provided, that unpolished cylinder, crown and sheet glass, imported in 
boxes, shall contain 50 square feet, as nearly as sizes will permit, and the 
duty shall be computed thereon according to the actual weight of glass.’’ 

President Hoover issued a statement in which the glass industry in the 
United States was reviewed and figures showing the cost of production 
in the United States and Belgium were given. The decline in production of 
window glass in the United States has been heavy, a report to the President 
stated. 

“In 1925 there were 567,000,000 square feet produced,’’ the statement 
set forth. ‘‘This declined to 467,000,000 square feet in 1929 because of 
heavy importations from Belgium. In 1928 no window glass was produced 
in the United States by the hand cylinder process and production by the 
machine cylinder process had dropped 38 8-10% of the output. 

“West Virginia ranks first in amount of production of window glass in 
the United States, with Pennsylvania second, Indiana third, and Louisiana 
fourth. About 1-10% of the Belgian production of window glass is exported 
to the United States. 

“A public hearing on window giass was held by the Commission on Sept. 
11, 12, 13 and 14 1928, during which it was brought out that existing mar- 
kets for Belgian window glass in the United States are far more localized 
than are the markets for the domestic product, eight cities, four on the 
North Atlantic Coast, New York, Boston, Philadelphia and Baltimore, 
and four on the Pacific Coast, San Francisco, Los Angeles, Portland, Ore., 
and Seattle received 84% of the total imports from Belgium in 1926, 
amounting to 59,188,376 pounds.”’ . 








Agreement Between New York and Other States 
Provides for Estate Tax Reciprocity. 


Agreement has been reached between New York State 
and the States of Idaho, Indiana, New Mexico, North Caro- 
lina, South Carolina and West Virginia, and Yukon Terri- 
tory, Canada, whereby death tax reciprocity has, or will 
soon, become effective. Such agreement is by virtue of 
legislation recently enacted in the various States and was 
publicly announced at Albany, N. Y. on May 13 by Thomas 
M. Lynch, President of the State Tax Commission. A state- 
ment to this effect was signed by Commissioner Lynch, 
Mark Graves and John J. Merrill. An announcement from 
the State Tax Commission’s office also says: 

Under these agreements, estates of decedents who die residents of New 
York State on and after the dates of agreement will not be subject to death 
taxation on intangible personal property in these States and territory, and 
likewise, intangible personal property of deceased persons of such States 
and territory dying on and after the specified dates will not be taxable for 
death purposes in this State. 

This reciprocal agreement became effective with the State of Indiana 
on March 9 of this year, with Idaho and Yukon Territory on March 16, 
with North Carolina on March 19; while the arrangements with West 
Virginia will become effective on June 3, with New Mexico on June 7 of 
this year and with South Carolina on Jan. 1 1930. 

In making this announcement public, Commissioner Lynch 
said: 

The recognition of reciprocity with Yukon Territory is based upon an 
opinion of the legal advisor to the Territorial Treasurer to the effect that the 
amendment to the succession duty ordinance of that Territory made by 
Chapter One of the Ordinances of 1928, which contains the reciprocal ex- 
emption provision, contemplated only individual states and provinces and 
did not have in contemplation the estate tax imposed by the United States, 
and that Yukon Territory will allow exemption with respect to intangible 
personal property of New York decedents, even though estates of persons 
dying residents of Yukon Territory may be subjected to such estate tax. 

**The move to seek relief from what have been termed obnoxious and highly 
objectionable practices which have sprung up in the death tax field has 
been under way for some time. The first reciprocity laws were adopted 
in 1925 by the States of New York, Connecticut, Massachusetts and Penn- 
sylvania. The object has been to bring about a situation whereby{jthe 
intangible personal property such as stocks, bonds, mortgagesfand choses 
in action of a decedent, no matter where he may befdomiciled §willfbe 
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drive capital from their domestic enterprises. New York State now has 
agreements with nearly 30 States. 


A committee of the New York State Bar Association on 
Extra Territorial Taxes, the Chairman of which was Seth T. 
Cole, head of the Legal Division of the State Tax Depart- 
ment, has investigated such reciprocal agreements, and 
periodically reported in favor of them. 








Inter-State Commission Approves Temporary Reduc- 
tion in Freight Rates on Wheat and Flour for 
Export. 

It was announced in Associated Press dispatches from 
Washington May 11 that first steps to make effective the 
reduction in export wheat and flour rates voluntarily ten- 
dered by Eastern and Western railroads were sanctioned 
May 11 by the Inter-State Commerce Commission, while at 
the same time it was announced that the Government barge 
line on the Missouri and Mississippi rivers would cut water 
rates on the same products to conform with the rail schedules. 
The Associated Press accounts from Washington went on to 
say: 

Both Eastern and Western rail carriers filed formal petitions with the 
Commission for permission to make the rate cuts effective on one day’s 
notice, disregarding the usual requirement for 30 days’ advance notice 
before enforcing new schedules. 

The first petition made, applying only to export rates on grain from 
Buffalo and other Lake Erie ports to the seaboard, was granted imme- 
diately by the Commission; but the other petitions, affecting rates from 
the West to the East and to Gulf ports, had not hitherto been officially 
approved. 

The railroad petitions to the Commission followed out the exact terms 
of the announced voluntary cuts, which are estimated to reduce the export 
rates from average Western shipping points to the seaboard by amounts 
ranging to 8 cents a bushel on wheat, with corresponding reductions on 
flour. 

The tariffs will recite the fact that the reductions were made at the re- 
quest of President Hoover and are intended to assist in moving what was 
termed an abnormal accumulation of last year’s crop of wheat at Western 
points. The reductions will remain in effect until Sept. 29 and will become 
eperative before the end of next week under the terms of the submitted 
Petitions, 

The action of the Eastern roads in agreeing to temporarily 
reduce rates on wheat for export was noted in our issue of 
May 4, page 2928. Elsewhere in these columns to-day we 
refer to the later action taken by the Eastern roads to cut 
the rate on export flour, and likewise under another head 
in the present issue mention is made of the agreement on the 
part of the Western roads to put into effect a temporary 
reduction in rates on wheat and wheat flour. 








Temporary Reduction in Freight Rates on Wheat and 
Wheat Flour for Export Agreed to by Western 
Railroads. 


Following the action of the Eastern railroads (referred 
to in our issue of May 4, page 2928) executives of the 
Western trunk lines, after a meeting at Chicago May 7, 
announced that, subject to the approval of the Inter-State 
Commerce Commission, temporary reductions would be made 
effective in freight rates on wheat and wheat flour in their 
territory destined for export. The cuts ranged from 5% to 
111% cents per 100 pounds, the latter amount being confined 
to shipments from the Missouri Valley to the Gulf, ac- 
cording to a dispatch from Cnicago May 7 to the New 
York ‘“‘Times,’’ from which we also take the following: 


The reduction made by the Eastern lines, likewise subject to Com- 
mission's approval, was about 544 cents per 100 pounds on wheat alone, 
flour not being mentioned, from Chicago, St. Louis, and the lower Lake 
ports to the Atlantic seaboard. The combined rates will mean that no 
matter whether the export grain is sent through the Southern ports or 
the Eastern ports, the saving to the shipper will be around 11 cents per 
100 pounds, or seven cents a bushel. 

Specific attention was called in the statement issued by E. B. Boyd, 
Chairman of the Western Trunk Line Committee, to the ‘“‘understanding”’ 
that the proposed rates should expire on Sept. 30, and that they were 
not to be considered a precedent nor an admission that the rates now in 
effect to-day were not reasonably low. 


New Western Rates as Set. 

The new rates set by the Western roads on wheat and wheat flour only, 
not on related products, will be as follows: 

From the Missouri River to Chicago, 114% cents per 100 pounds; from 
the Missouri River section to the Mississippi River, 744 cents per 100: 
from St. Paul and Minneapolis to Chicago, 7 cents per 100; from Omaha 
to the Gulf, 20 cents per 100; from Kansas City, St. Joseph, Atchison 
and Leavenworth to the Gulf, 19 cents per 100; from Minneapolis to 
Duluth, 4 cents per 100; from Omaha and Sioux City to Duluth, 11% 
cents per 100; from Kansas City, St. Joseph, Atchison and Leavenworth 
to Duluth, 13 cents per 100; from St. Louis to New Orleans, 12% cents 
Oer 100. 

The reductions from the Missouri River to Chicago and the Mississippi 
and from Minneapolis and St. Paul to Chicago are 6 cents; from the 
Missouri River to the Gulf, 11}4 cents, and from St. Louis to New Orleans, 
5} cents per 100. 

The day’s action was in effect a ratification of the informal agree 
ment made by some of the rail executives with the Hoover Adminis- 
tration and members of the Inter-State Commerce Commission at 
Washington Saturday. In this respect, Mr. Boyd said as to the new 
rates: 





“They shall be construed as indicative of the attitude of the carriers 


to assist the President of the United States in his m for relieving 
an emergency, to the extent that these abnormal reductions in rates may 
help the situation. 

“Due to the large carryover from last season’s wheat crop and the 
immediate prospects for a very large production this co season, it 
has been urged that all interests involved, ae the railroads, should 
assist in effecting a reduction of the s lus through exportation to avert 
if possible a lowering of the prices, aad the Western carriers under con- 
ditions specified as to limitations of tariffs, are hereby contributing their 
full proportion to the aid suggested and desired.” 

On the Board of Trade, May wheat prices fell lower to-day than they 
have in five years at this season. The announcement of the Western 
railroads’ action was made in the afternoon and trading was over before 
it became generally known. 








Eastern Railroad Executives Agree to Cut Freight- 
Rate on Export Flour. 


Following a conference in New York on May 9 at the Penn 
sylvania station between Eastern railroad executives, traffic 
representatives and flour milling interests, it was announced 
that rates for export flour would be reduced. This action, 
as in the case of wheat grain export shipments the week 
before was taken in furtherance of President Hoover’s 
plan for farm relief in view of the heavy carryover of sup- 
plies. We quote the foregoing from the ‘“‘Journal of Com- 
merce” of May 10, that paper also stating: 


It had been made known to the railroad executives that both the Inter- 
state Commerce Commission and the Department of Agriculture were 
of the opinion that in view of the temporary rate reduction on grain a 
proportionate cut should be madein flour. The temporary tariff voted for 
yesterday calls for a cut of 3c. per hundredweight on flour and its products 
from Buffalo to New York and 4c. a hundredweight from Chicago, with 
proportionate cuts to other Atlantic ports. Authorizations for these re- 
ductions will be sought by the carriers from the interstate body, with the 
distinct understanding that they are te end at the close of business Sept. 30 
next. 

Yesterday's meeting of executives took notice of the action of the West- 
ern roads in granting lower rates to wheat flour only. In order to make 
their position clear, it was voted to notify the Inter-State Commerce Com- 
mission that the reduction in Eastern territory will conform strictly te 
that of the Western lines. This will rule out from benefit such products 
as rye, barley, corn, &c. 

Preceding the action on reduced rates taken by the rail men, they con- 
ferred with representatives of a dozen or more milling firms. The millers 
outlined the situation as it confronts them, and gave it as their view that 
little reason existed for a cut in rail rates as an aid to the situation unless 
foreign outlets were obtained for the grain and flour. They stated, how- 
ever, that, if lower rates were to be accorded grain, it would be necessary 
to make proportionate cuts on flour in order to preserve their markets in 
the United Kingdom and elsewhere overseas. It was learned that both 
the millers and the railroad representatives were rather pessimistic re- 
garding benefits to be derived by farmers or handlers of their grain and 
flour from the rate reductions, it being set forth that a mere transfer of 
these products from one point to another, whether Lake ports or the 
Atlantic ports, in nowise affected the existing huge surplus. 

Eugene Morris, Chairman of the Central Traffic Executive Committee, 
Chicago, presided in the absence of Robert N. Collyer, Chairman of the 
Eastern Traffic Executive Committee. Mr. Collyer was in Washington 
yesterday attending a hearing at which Erie Canal barge operators pro- 
tested the grain and flour rate reductions. 

Among the railroad executives at yesterday’s meeting were Gen. W. W. 
Atterbury, President of the Pennsylvania; P. E. Crowley, President of the 
New York Central; Daniel Willard, President of the Baltimore & Ohio; 
Edward E. Loomis, President of the Lehigh Valley; William H. Williams, 
Chairman of the Wabash; J. M. Davis, President of Lackawanna, and H.C. 
Needles, President of the Norfolk & Western. All told, about 50 attended 
the conference. 








Barge Lines Authorized to Reduce Rates on Export 
Wheat. 


A reduction of about 33 1-3% on the transportation rates 
on export wheat over the barge lines of the Inland Water- 
ways Corp. was authorized this week by the Secretary of 
War James W. Good. Announcement of the reduction was 
made May 11 by the Department of War, the ‘‘United States 
Daily”’ of May 13 in its reference thereto stating: 


This reduction, the Secretary of War stated, was recommended by the 
chairman of the Board of the Corporation, Major General T. Q. Ashburn, 
in accordance with President Hoover’s suggestion to the grain-carrying 
railroads for temporary rate reductions to seaboard to terminate Sept. 30. 
The railroads, as the result of meetings of the executives of the Eastern 
lines in Washington and Western lines in Chicago, agreed to apply to the 
Inter-State Commerce Commission for reduced tariffs to be made effective 
immediately. 

Reductions Effective May 15. 

These reductions, it has been stated by the Department of Agriculture, 
will approximate 2 cents per bushel on wheat moving from Buffalo, 4 cents 
from Chicago and 3 cents from St. Louis. The full text of the Department’s 
announcement follows: 


The Secretary of War, James W. Good, to-day authorized the Inland 
Waterways Corp., which operates the Mississippi- Warrior Service of barge 
lines on the Mississippi and Warrior Rivers to reduce its rates on export 
wheat, the reductions to become effective May 15 and to expire Sept. 30 
1929. The reductions are approximately 33 1-3%. 

This reduction was recommended by Major General T. Q. Ashburn, 
chairman of the board of the corporation, and is in accord with the spirit 
and intent of the President’s suggestion that the grain-carrying es 
reduce their rates on export wheat in order to move the large supplies of the 
old crop now in storage. 


Continuation of Federal Policy. 

It also is a continuation of the policy of the Federal barge line to adjust 
its rates poe ~ to maintain se under rail rates. The rail lines have 
announ ut temporary reductions. 

The new barge line raves per hundred pounds to New Orleans will be 10 
cents from the Twin Cities of Minnesota; 9 and 7-10 cents from Burlington, 
Iowa; 1334 cents from Kansas City and Omaha; 6 cents from St. Louis; 
and 4% cents from Cairo. Application fer the necessary orders will be filed 
with the Inter-State Commerce Commission. It is anticipated that this 
reduction will move between 3,000,000 and 4,000,000 bushels. 
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Denver & Rio Grande RR. Announces Wage Increase. 


Advices of (Associated Press) May 2, from Salt Lake City, 
Utah, stated: 


A wage increase of 3 to 5 cents an hour for approximately 2,000 employees 
of the Denver & Rio Grande Western Railroad has been announced by 
L. M. Griffiths, general chairman of the Association of Mechanical Crafts, 
Helpers and Apprentices. The increase will be retroactive to April 1. 

Mechanics will receive an increase of 5 cents an hour, unskilled mechanics 
4 cents and helpers 3 cents. 








41,500 Rail Shopmen Obtain Wage Increase—Erie, 
Canadian National and Grand Trunk Grant 634% 
Advance May 1. 


The following is from the New York ‘‘World” of April 27: 

Wage increase of 634 %, affecting 41,500 shopmen employed on railroads 
in the United States and Canada, were announced yesterday. 

The American road affected is the Erie, whose 7,500 shopmen will receive 
a 5-cents an hour increase May 1 by agreement negotiated by General 
Manager Denny and Arthur O. Wharton, President of the International 
Association of Machinists. 

The Erie agreement also covers the Meadville shops, which had operated 
on a non-union basis since the general strike of 1921. By the contract, the 
question of unionizing these shops was left to a referendum vote of the 800 
men affected. The vote, which was favorable, was taken under the direction 
of George W. Hanger of the United States Railway Board. 

Under the vote, day rates will replace the piece work system under which 
the company maintained the men had been making higher wages than are 
possible under the day rate schedules. The Canadian roads affected are 
the Canadian National and the Grand Trunk. 








Canadian Roads Cut Rail Rates on Grain—Reduction 


of Two Cents a Bushel Meets Decreases Ordered 
in United States. 


The following Canadian Press advices from Ottawa 


May 13 appeared in the New York ‘‘Times’”’ of May 14: 

Canadian railways have filed lower rates on grain to meet the reduction 
announced by the Inter-State Commerce Commission in the United States. 
In Canada the reduction applies to grain carried between Georgian Bay 
ports and Montreal or Quebec, and the reduction is 2 cents a bushel. 

In the United States the reduction is 2 cents a bushel between Suffalo 
and New York. The reduction makes the rate on wheat to Montreal 
from bay ports 6.6 cents instead of 8.6. The rate between Buffalo and 
New York on the same commodity is reduced by the Inter-State Com- 
merce Commission from 9.1 cents to 7.1 cents. Other grains are reduced 
proportionately. 

An order putting the reduced rates into effect was signed this afternoon 
by H. A. McKeown, Chairman of the Board of Railway Commissioners. 


It reads as follows: 

pun it appeari that the railways in the United States have re- 

he rate on grain at and east from Buffalo to New York for export, 

votive May 12 1929, and it being desirable that the railways in Canada 
be tted to make similar reduction from 4 ess. the rd orders 
that the Canadian Pacific Ry. and Canadian 1 Rys. be and they 
are hereby permitted to make, effective May 13 “020, the following rates 
on wheat only for export from bay ports: 

“To Montreal and Quebec, 11 OL cents per 100 pounds. 

“To St. John, West St. John, Halifax, Boston, eo Boston and Port- 
land, Me., 11. 84 cents per 100 pounds.” 


The reduction ordered to-day by Chairman McKeown is a much greater 
decrease than that ordered under the gereral freight rate revision two 
years ago, when the rates on grain from Fort William, Port Arthur, and 
Armstrong, Ont., to Quebec were reduced to 18.34 cents per 100 pounds. 

The effect of the order, it is believed, will be of immense benefit in 
respect to the shipment of grain through the ports of St. John, N. B., 
and Halifax throughout the winter months. 








Michael H. Cahill Elected President of Association of 
Uptown Bankers. 


Michael H. Cahill was elected President of the Associa- 
tion of Uptown Bankers at its dinner and annual meeting 
held at the Union League Club, New York City, on May 15: 
James S. Alexander Jr., of the Guaranty Trust Co., was 
chosen Secretary-Treasurer and an Executive Committee of 
five members was named for 1929-30. Mr. Cahill, President 
of the Plaza Trust Co. of New York, at 651 Fifth Avenue, 
is the retiring President of the New York State Bankers’ 
Association. The Association of Uptown Bankers is ‘a 
purely voluntary association for sociability and for the pur- 
pose of securing a gentleman’s agreement on any question 
as to how the banking business should be conducted when it 
may rise.”’ It has no constitution, no by-laws, ‘“‘no police 
powers,”’ no initiation fees, no dues and pays no salaries. 
Once a month, eight months in the year, the summer ex- 
cepted, it meets informally for discussion and entertainment. 
The May 15 meeting was the final session for 1928-29. In 
its membership are one hundred men from about sixty finan- 
cial institutions, branches of downtown banks, located be- 
tween 23rd St. and 79th St. in Manhattan. 

Mr. Cahill has been a bank President in New York City 
only six months. He was called here from Utica, where he 
was President of the Utica National Bank & Trust Co., to 
head the Plaza Trust Co., which was opened at Fifth Ave. 
and 57th St. last December. He has been Vice-President 
of the American Bankers Association and he served as coun- 
sel to the Banking and Currency Committee during the 
‘““money trust” investigation some years ago. As Chairman 
of the Legislative Committee of the State Bankers’ Associa- 
tion he did much to secure the passage of the New York 








State tax bill known as the Robinson law. Mr. Alexander 
was a Second Vice-President of the National Bank of Com- 
merce in New York before its merger into the Guaranty 
Trust Co., with which he holds the same position uptown. 
Many downtown bankers were present at the annual dinner 
of the Uptown Association as guests of the members repre- 
senting their branches in midtown Manhattan. 








New Building for U. S. Assay Office Expected to be 
Erected in Wall St. District—Old Quarters Out- 
grown, to be Sold. 


Regarding the sale of the Assay office of the U. S. Sub- 
Treasury and the erection of a new building for its housing, 
the New York ‘‘Times” of May 5 had the following to say: 


Although the United States Assay Office, at 32 Wall St. is the largest and 
most completely equipped establishment of its kind in the world, it will 
have still more extensive quarters in the new building to be acquired 
following the sale of the present premises under authority recently granted 
by Congress. The sale of the old building will be handled by the Treasury 
Department in Washington, which is expected to open bids from a score of 
large real estate operators in about a month. 

Niles R. Becker, Superintendent of the Assay Office, said yesterday that 
the local officials would not be consulted in the selection of a site for a new 
building, but after a choice had been made they would confer with the 
architects and with Treasury executives and present their ideas as to the 
requirements for their work. 

Although the discussions of a new site so far have been only tentative, 
it will doubtless be somewhere in the Wall St. district, in order to serve 
best the convenience of the large financial institutions of the city as well 
as the Federal Reserve Bank. Another consideration is that the new 
location must be as free as possible from traffic congestion, to allow for the 
movement of trucks bearing gold to and from the building. 


Vaults Five Stores Below Ground. 


The transfer of about $2,500,000,000 of gold now held in the Assay 
Office will probably be the largest task of its kind ever undertaken. The 
gold is in vaults which are embedded five stories below the street level and is 
mostly in bars which are heavy and difficult to handle. Although gold is 
constar'tly being received and disbursed, both at the Assay Office and the 
Federal Reserve Bank, in amounts ranging up to hundreds of millions of 
dollars a vear, this will be the first time that the movement of such a large 
amount haz been attempted in one operation. 

The Assay Office has been in operation on its present site since 1854. 
The original bu"'ding erected in that year was demolished in 1914 and the 
present structure .rected. The facade of the original building was preserved 
and is new at the ..‘etropolitan Museum of Art. The old Sub-Treasury 
Building, which adjoin. it at Wall and Nassau Sts., will never be disturbed 
because of its historical as. ociations, it was said yesterday , though it occupies 
one of the most valuable p:xces of real estate in New York. Since the or- 
ganization of the Federal R: serve System there has been no Sub-Treasury 
here and the building now s used for passport, immigration and other 
government offices. 

The Assay Office converts the gold of American mines and the metal 
sent here from all parts of the world and many human-interest incidents are 
connected with its history. Mr. Becker recalled yesterday the case of a 
South American country which desired to send several million dollars of 
gold here. The cost of shipping the gold as bullion was considered excessive 
and the idea was hit upon of casting it into machinery. The gold was 
fabricated into machinery, gears, wheels and similar articles and was 
shipped here as ordinary freight. It was received safely and attracted no 
more attention than so much cast iron. The Assay Office then melted the 
gold down into regulation bars. 


Latest Report Shows $2,500,000,000. 


The latest report of the Assay Office showed gold holdings of about 
$2,500,000,000. In the last fiscal year it received about $104,000,000 of the 
metal, shipping out $51,000,000. The office buys gold in any amounts from 
$100 up and sells in amounts ranging from $5,000 up. It gets gold from 
many sources, including bullion, old jewelry, family heirlooms and scrap 
gold accumulated by so-called ‘‘junk’’ dealers who buy up old supplies from 
dentists and jewelers. In addition to its dealings with banks and other 
financial institutions, the office sells largely to the trade, including jewelers 
and dentists. 

Bars sold to the trade range in size from a value of $100 to $5,000, but 
no sale is made for less than $5,000. Much of this goes to gold brokers 
who sell to trade interests in the amounts they require. The sales of these 
bars to the trade amount to about $50,000,000 a year. The standard size 
bar, which is used almost exclusively in international dealings, is $8,000. 

The smelting and refining machinery, which converts the crude gold at 
a temperature of 2,000 degrees, determines the exact value of the gold 
received. Payment is made for it in Treasury checks or in cash at the 
statutory rate of $20.67 per fine ounce. Silver is also accepted for assay. 
It is not paid for in cash, but in refined silver, which the owner then sells 
to the trade. 








Collection of Moneys of World Acquired by Chase 
National Bank—Installed as Permanent Exhibit 
in the Bank’s Building. 

What is described as one of the most famous collections 
of money in the world, constituting more than 40,000 speci- 
mens assembled over a period of forty years, has been 
acquired by the Chase National Bank of New York and will 
be installed as a permanent exhibit in its building at Nassau, 
Pine and Cedar Streets. The acquisition is said to represent 
the largest single transfer of varieties of money that has ever 
taken place. The collection, which will be officially known 
as the ‘‘Chase Bank Collection of Moneys of the World,” 
was formally opened to the public on May 13. It was ac- 
quired from Farran Zerbe, who has been appointed numis= 
matist of the Chase National Bank and curator of the col- 
lection. Housed in a room especially designed for it in the 


Chase Bank Building, it will perpetuate the life work of 
Mr. Zerbe, who has searched the world for coins, paper and 
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drive capital from their domestic enterprises. New York State now has 
agreements with nearly 30 States. 


A committee of the New York State Bar Association on 
Extra Territorial Taxes, the Chairman of which was Seth T. 
Cole, head of the Legal Division of the State Tax Depart- 
ment, has investigated such reciprocal agreements, and 
periodically reported in favor of them. 








Inter-State Commission Approves Temporary Reduc- 
tion in Freight Rates on Wheat and Flour for 
Export. 

It was announced in Associated Press dispatches from 
Washington May 11 that first steps to make effective the 
reduction in export wheat and flour rates voluntarily ten- 
dered by Eastern and Western railroads were sanctioned 
May 11 by the Inter-State Commerce Commission, while at 
the same time it was announced that the Government barge 
line on the Missouri and Mississippi rivers would cut water 
rates on the same products to conform with the rail schedules. 
The Associated Press accounts from Washington went on to 
say: 

Both Eastern and Western rail carriers filed formal petitions with the 
Commission for permission to make the rate cuts effective on one day’s 
notice, disregarding the usual requirement for 30 days’ advance notice 
before enforcing new schedules. 

The first petition made, applying only to export rates on grain from 
Buffalo and other Lake Erie ports to the seaboard, was granted imme- 
diately by the Commission; but the other petitions, affecting rates from 
the West to the East and to Gulf ports, had not hitherto been officially 
approved. 

The railroad petitions to the Commission followed out the exact terms 
of the announced voluntary cuts, which are estimated to reduce the export 
rates from average Western shipping points to the seaboard by amounts 


ranging to 8 cents a bushel on wheat, with corresponding reductions on 
flour. 


The tariffs will recite the fact that the reductions were made at the re- 
quest of President Hoover and are intended to assist in moving what was 
termed an abnormal accumulation of last year’s crop of wheat at Western 
points. The reductions will remain in effect until Sept. 29 and will become 
eperative before the end of next week under the terms of the submitted 
petitions. 

The action of the Eastern roads in agreeing to temporarily 
reduce rates on wheat for export was noted in our issue of 
May 4, page 2928. Elsewhere in these columns to-day we 
refer to the later action taken by the Eastern roads to cut 
the rate on export flour, and likewise under another head 
in the present issue mention is made of the agreement on the 
part of the Western roads to put into effect a temporary 
reduction in rates on wheat and wheat flour. 

Temporary Reduction in Freight Rates on Wheat and 


Wheat Flour for Export Agreed to by Western 
Railroads. 


Following the action of the Eastern railroads (referred 
to in our issue of May 4, page 2928) executives of the 
Western trunk lines, after a meeting at Chicago May 7, 
announced that, subject to the approval of the Inter-State 
Commerce Commission, temporary reductions would be made 
effective in freight rates on wheat and wheat flour in their 
territory destined for export. The cuts ranged from 51% to 
11% cents per 100 pounds, the latter amount being confined 
to shipments from the Missouri Valley to the Gulf, ac- 
cording to a dispatch from Cnicago May 7 to the New 
York “Times,” from which we also take the following: 

The reduction made by the Eastern lines, likewise subject to Com- 
mission’s approval, was about 514 cents per 100 pounds on wheat alone, 
flour not being mentioned, from Chicago, St. Louis, and the lower Lake 
ports to the Atlantic seaboard. The combined rates will mean that no 
matter whether the export grain is sent through the Southern ports or 


the Eastern ports, the saving to the shipper will be around 11 cents per 
100 pounds, or seven cents a bushel. 

Specific attention was called in the statement issued by E. B. Boyd, 
Chairman of the Western Trunk Line Committee, to the ‘‘understanding”’ 
that the proposed rates should expire on Sept. 30, and that they were 
not to be considered a precedent nor an admission that the rates now in 
effect to-day were not reasonably low. 








New Western Rates as Set. 

The new rates set by the Western roads on wheat and wheat flour only, 
not on related products, will be as follows: 

From the Missouri River to Chicago, 114% cents per 100 pounds; from 
the Missouri River section to the Mississippi River, 714 cents per 100; 
from St. Paul and Minneapolis to Chicago, 7 cents per 100; from Omaha 
to the Gulf, 20 cents per 100; from Kansas City, St. Joseph, Atchison 
and Leavenworth to the Gulf, 19 cents per 100; from Minneapolis to 
Duluth, 4 cents per 100; from Omaha and Sioux City to Duluth, 11% 
cents per 100; from Kansas City, St. Joseph, Atchison and Leavenworth 
to Duluth, 13 cents per 100; from St. Louis to New Orleans, 12% cents 
Oer 100. 

The reductions from the Missouri River to Chicago and the Mississippi 
and from Minneapolis and St. Paul to Chicago are 6 cents; from the 
Missouri River to the Gulf, 11}4 cents, and from St. Louis to New Orleans, 
5} cents per 100. 

The day’s action was in effect a ratification of the informal agree- 
ment made by some of the rail executives with the Hoover Adminis- 
tration and members of the Inter-State Commerce Commission at 
Washington Saturday. In this respect, Mr. Boyd said as to the new 

rates: 





“They shall be construed as indicative of the attitude of the carriers 
to assist the President of the United States in his _— for relieving 
an emergency, to the extent that these abnormal reductions in rates may 
help the situation. 

“Due to the large carryover from last season’s wheat crop and the 
immediate prospects for a very large production this coming season, it 
has been urged that all interests involved, including the railroads, should 
assist in effecting a reduction of the go through exportation to avert 
if possible a lowering of the prices, and the Western carriers under con- 
ditions specified as to limitations of tariffs, are hereby contributing their 
full proportion to the aid suggested and desired.” 

On the Board of Trade, May wheat prices fell lower to-day than they 
have in five years at this season. The announcement of the Western 
railroads’ action was made in the afternoon and trading was over before 


it became generally known. 








Eastern Railroad Executives Agree to Cut Freight- 
Rate on Export Flour. 


Following a conference in New York on May 9 at the Penn 
sylvania station between Eastern railroad executives, traffic 
representatives and flour milling interests, it was announced 
that rates for export flour would be reduced. This action, 
as in the case of wheat grain export shipments the week 
before was taken in furtherance of President Hoover’s 
plan for farm relief in view of the heavy carryover of sup- 
plies. We quote the foregoing from the “Journal of Com- 
merce”’ of May 10, that paper also stating: 


It had been made known to the railroad executives that both the Inter- 
state Commerce Commission and the Department of Agriculture were 
of the opinion that in view of the temporary rate reduction on grain a 
proportionate cut should be made inflour. The temporary tariff voted for 
yesterday calls for a cut of 3c. per hundredweight on flour and its products 
from Buffalo to New York and 4c. a hundredweight from Chicago, with 
proportionate cuts to other Atlantic ports. Authorizations for these re- 
ductions will be sought by the carriers from the interstate body, with the 
distinct understanding that they are te end at the close of business Sept. 30 
next. 

Yesterday's meeting of executives took notice of the action of the West- 
ern roads in granting lower rates to wheat flour only. In order to make 
their position clear, it was voted to notify the Inter-State Commerce Com- 
mission that the reduction in Eastern territory will conform strictly te 
that of the Western lines. This will rule out from benefit such products 
as rye, barley, corn, &c. 

Preceding the action on reduced rates taken by the rail men, they con- 
ferred with representatives of a dozen or more milling firms. The millers 
outlined the situation as it confronts them, and gave it as their view that 
little reason existed for a cut in rail rates as an aid to the situation unless 
foreign outlets were obtained for the grain and flour. They stated, how- 
ever, that, if lower rates were to be accorded grain, it would be necessary 
to make proportionate cuts on flour in order to preserve their markets in 
the United Kingdom and elsewhere overseas. It was learned that both 
the millers and the railroad representatives were rather pessimistic re- 
garding benefits to be derived by farmers or handlers of their grain and 
flour from the rate reductions, it being set forth that a mere transfer of 
these products from one point to another, whether Lake ports or the 
Atlantic ports, in nowise affected the existing huge surplus. 

Eugene Morris, Chairman of the Central Traffic Executive Committee, 
Chicago, presided in the absence of Robert N. Collyer, Chairman of the 
Eastern Traffic Executive Committee. Mr. Collyer was in Washington 
yesterday attending a hearing at which Erie Canal barge operators pro- 
tested the grain and flour rate reductions. 

Among the railroad executives at yesterday’s meeting were Gen. W. W. 
Atterbury, President of the Pennsylvania; P. E. Crowley, President of the 
New York Central; Daniel Willard, President of the Baltimore & Ohio; 
Edward E. Loomis, President of the Lehigh Valley; William H. Williams, 
Chairman of the Wabash; J. M. Davis, President of Lackawanna, and H. C. 
Needles, President of the Norfolk & Western. All told, about 50 attended 
the conference. 








Barge Lines Authorized to Reduce Rates on Export 
Wheat. 


A reduction of about 33 1-3% on the transportation rates 
on export wheat over the barge lines of the Inland Water- 
ways Corp. was authorized this week by the Secretary of 
War James W. Good. Announcement of the reduction was 
made May 11 by the Department of War, the ‘‘United States 
Daily”’ of May 13 in its reference thereto stating: 


This reduction, the Secretary of War stated, was recommended by the 
chairman of the Board of the Corporation, Major General T. Q. Ashburn, 
in accordance with President Hoover’s suggestion to the grain-carrying 
railroads for temporary rate reductions to seaboard to terminate Sept. 30. 
The railroads, as the result of meetings of the executives of the Eastern 
lines in Washington and Western lines in Chicago, agreed to apply to the 
Inter-State Commerce Commission for reduced tariffs to be made effective 
immediately. 

Reductions Effective May 15. 

These reductions, it has been stated by the Department of Agriculture, 
will approximate 2 cents per bushel on wheat moving from Buffalo, 4 cents 
from Chicago and 3 cents from St. Louis. The full text of the Department’s 
announcement follows: 


The Secretary of War, James W. Good, to-day authorized the Inland 
Waterways Corp., which operates the Mississippi- Warrior Service of barge 
lines on the Mississippi and Warrior Rivers to reduce its rates on export 
wheat, the reductions to become effective May 15 and to expire Sept. 30 
1929. The reductions are approximately _33 1-3%. 

This reduction was recommended by Major General T. Q. Ashburn, 
chairman of the board of the corporation, and is in accord with the spirit 
and intent of the President’s suggestion that the grain-carrying es 
reduce their rates on export wheat in order to move the large supplies of the 
old crop now in storage. 


Continuation of Federal Policy. sina 

It also is a continuation of the policy of the Federal barge line to ust 
its rates see ¥ to maintain a differential under rail rates. The rail lines have 
announ ut temporary reductions. 

The new barge line pod per hundred pounds to New Orleans will be 10 
cents from the Twin Cities of Minnesota; 9 and 7-10 cents from Burlington, 
Iowa; 13% cents from Kansas City and Omaha; 6 cents from St. Louis; 
and 4% cents from Cairo. Application fer the necessary orders will be filed 
with the Inter-State Commerce Commission. It is anticipated that this 
reduction will move between 3,000,000 and 4,000,000 bushels. 
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Denver & Rio Grande RR. Announces Wage Increase. 


Advices of (Associated Press) May 2, from Salt Lake City, 
Utah, stated: 

A wage increase of 3 to 5 cents an hour for approximately 2,000 employees 
of the Denver & Rio Grande Western Railroad has been announced by 
L. M. Griffiths, general chairman of the Association of Mechanical Crafts, 
Helpers and Apprentices. The increase will be retroactive to April 1. 

Mechanics will receive an increase of 5 cents an hour, unskilled mechanics 
4 cents and helpers 3 cents. 








41,500 Rail Shopmen Obtain Wage Increase—Erie, 
Canadian National and Grand Trunk Grant 634% 
Advance May 1. 


The following is from the New York ‘“‘World”’ of April 27: 

Wage increase of 6% %, affecting 41,500 shopmen employed on railroads 
in the United States and Canada, were announced yesterday. 

The American road affected is the Erie, whose 7,500 shopmen will receive 
a 5-cents an hour increase May 1 by agreement negotiated by General 
Manager Denny and Arthur O. Wharton, President of the International 
Association of Machinists. 

The Erie agreement also covers the Meadville shops, which had operated 
on a non-union basis since the general strike of 1921. By the contract, the 
question of unionizing these shops was left to a referendum vote of the 800 
men affected. The vote, which was favorable, was taken under the direction 
of George W. Hanger of the United States Railway Board. 

Under the vote, day rates will replace the piece work system under which 
the company maintained the men had been making higher wages than are 
Possible under the day rate schedules. The Canadian roads affected are 
the Canadian National and the Grand Trunk. 








Canadian Roads Cut Rail Rates on Grain—Reduction 


of Two Cents a Bushel Meets Decreases Ordered 
in United States. 


The following Canadian Press advices from Ottawa 


May 13 appeared in the New York ‘‘Times”’ of May 14: 

Canadian railways have filed lower rates on grain to meet the reduction 
announced by the Inter-State Commerce Commission in the United States. 
In Canada the reduction applies to grain carried between Georgian Bay 
ports and Montreal or Quebec, and the reduction is 2 cents a bushel. 

In the United States the reduction is 2 cents a bushel between Buffalo 
and New York. The reduction makes the rate on wheat to Montreal 
from bay ports 6.6 cents instead of 8.6. The rate between Buffalo and 
New York on the same commodity is reduced by the Inter-State Com- 
merce Commission from 9.1 cents to 7.1 cents. Other grains are reduced 
proportionately. 

An order putting the reduced rates into effect was signed this afternoon 
by H. A. McKeown, Chairman of the Board of Railway Commissioners. 
It reads as follows: 


ee it appearing that the railways in the United States have re- 
du the rate on grain at and east from Buffalo to New York for export, 
effective May 12 1929, and it being desirable that the railways in Canada 
be tted to make similar reduction from bay ports, the Board orders 
that the Canadian Pacific Ry. and Canadian National Rys. be and they 
are hereby permitted to make, effective May 13 1929, the following rates 
on wheat only for export from bay ports: 

“To Montreal and Quebec, 11.01 cents per 100 pounds. 

“To St. John, West St. John, Halifax, Boston, East Boston and Port- 
land, Me., 11.84 cents per 100 pounds.” 


The reduction ordered to-day by Chairman McKeown is a much greater 
decrease than that ordered under the general freight rate revision two 
years ago, when the rates on grain from Fort William, Port Arthur, and 
Armstrong, Ont., to Quebec were reduced to 18.34 cents per 100 pounds. 

The effect of the order, it is believed, will be of immense benefit in 
respect to the shipment of grain through the ports of St. John, N. B., 
and Halifax throughout the winter months. 








Michael H. Cahill Elected President of Association of 
Uptown Bankers. 


Michael H. Cahill was elected President of the Associa- 
tion of Uptown Bankers at its dinner and annual meeting 
held at the Union League Club, New York City, on May 15: 
James S. Alexander Jr., of the Guaranty Trust Co., was 
chosen Secretary-Treasurer and an Executive Committee of 
five members was named for 1929-30. Mr. Cahill, President 
of the Plaza Trust Co. of New York, at 651 Fifth Avenue, 
is the retiring President of the New York State Bankers’ 
Association. The Association of Uptown Bankers is ‘a 
purely voluntary association for sociability and for the pur- 
pose of securing a gentleman’s agreement on any question 
as to how the banking business should be conducted when it 
may rise.” It has no constitution, no by-laws, ‘‘no police 
powers,’’ no initiation fees, no dues and pays no salaries. 
Once a month, eight months in the year, the summer ex- 
cepted, it meets informally for discussion and entertainment. 
The May 15 meeting was the final session for 1928-29. In 
its membership are one hundred men from about sixty finan- 
cial institutions, branches of downtown banks, located be- 
tween 23rd St. and 79th St. in Manhattan. 

Mr. Cahill has been a bank President in New York City 
only six months. He was called here from Utica, where he 
was President of the Utica National Bank & Trust Co., to 
head the Plaza Trust Co., which was opened at Fifth Ave. 
and 57th St. last December. He has been Vice-President 
of the American Bankers Association and he served as coun- 
sel to the Banking and Currency Committee during the 
“money trust’”’ investigation some years ago. As Chairman 
of the Legislative Committee of the State Bankers’ Associa- 
tion he did much to secure the passage of the New York 





State tax bill known as the Robinson law. Mr. Alexander 
was a Second Vice-President of the National Bank of Com- 
merce in New York before its merger into the Guaranty 
Trust Co., with which he holds the same position uptown. 
Many downtown bankers were present at the annual dinner 
of the Uptown Association as guests of the members repre- 
senting their branches in midtown Manhattan. 








New Building for U. S. Assay Office Expected to be 
Erected in Wall St. District—Old Quarters Out- 
grown, to be Sold. 


Regarding the sale of the Assay office of the U. S. Sub- 
Treasury and the erection of a new building for its housing, 
the New York “Times” of May 5 had the following to say: 


Although the United States Assay Office, at 32 Wall St. is the largest and 
most completely equipped establishment of its kind in the world, it will 
have still more extensive quarters in the new building to be acquired 
following the sale of the present premises under authority recently granted 
by Congress. The sale of the old building will be handled by the Treasury 
Department in Washington, which is expected to open bids from a score of 
large real estate operators in about a month. 

Niles R. Becker, Superintendent of the Assay Office, said yesterday that 
the local officials would not be consulted in the selection of 2 site for a new 
building, but after a choice had been made they would confer with the 
architects and with Treasury executives and present their ideas as to the 
requirements for their work. 

Although the discussions of a new site so far have been only tentative, 
it will doubtless be somewhere in the Wall St. district, in order to serve 
best the convenience of the large financial institutions of the city as well 
as the Federal Reserve Bank. Another consideration is that the new 
location must be as free as ‘possible from traffic congestion, to allow for the 
movement of trucks bearing gold to and from the building. 


Vaults Five Stores Below Ground. 

The transfer of about $2,500,000,000 of gold now held in the Assay 
Office will probably be the largest task of its kind ever undertaken. The 
gold is in vaults which are embedded five stories below the street level and is 
mostly in bars which are heavy and difficult to handle. Although gold is 
constantly being received and disbursed, both at the Assay Office and the 
Federal Reserve Bank, in amounts ranging up to hundreds of millions of 
dollars a year, this will be the first time that the movement of such a large 
amount has been attempted in one operation. 

The Assay Office has been in operation en its present site since 1854. 
The original building erected in that year was demolished in 1914 and the 
present structure erected. The facade of the original building was preserved 
and is new at the Metropolitan Museum of Art. The old Sub-Treasury 
Building, which adjoins it at Wall and Nassau Sts., will never be disturbed 
because of its historical associations, it was said yesterday , though it occupies 
one of the most valuable pieces of real estate in New York. Since the or- 
ganization of the Federal Reserve System there has been no Sub-Treasury 
here and the building now is used for passport, immigration and other 
government offices. 

The Assay Office converts the gold of American mines and the metal 
sent here from all parts of the world and many human-interest incidents are 
connected with its history. Mr. Becker recalled yesterday the case of a 
South American country which desired to send several million dollars of 
gold here. The cost of shipping the gold as bullion was considered excessive 
and the idea was hit upon of casting it into machinery. The gold was 
fabricated into machinery, gears, wheels and similar articles and was 
shipped here as ordinary freight. It was received safely and attracted no 
more attention than so much cast iron. The Assay Office then melted the 
gold down into regulation bars. 


Latest Report Shows $2,500,000,000. 

The latest report of the Assay Office showed gold holdings of about 
$2,500,000,000. In the last fiscal year it received about $104,000,000 of the 
metal, shipping out $51,000,000. The office buys gold in any amounts from 
$100 up and sells in amounts ranging from $5,000 up. It gets gold from 
many sources, including bullion, old jewelry, family heirlooms and scrap 
gold accumulated by so-called ‘‘junk’’ dealers who buy up old supplies from 
dentists and jewelers. In addition to its dealings with banks and other 
financial institutions, the office sells largely to the trade, including jewelers 
and dentists. 

Bars sold to the trade range in size from a value of $100 to $5,000, but 
no sale is made for less than $5,000. Much of this goes to gold brokers 
who sell to trade interests in the amounts they require. The sales of these 
bars to the trade amount to about $50,000,000 a year. The standard size 
bar, which is used almost exclusively in international dealings, is $8,000. 

The smelting and refining machinery, which converts the crude gold at 
a temperature of 2,000 degrees, determines the exact value of the gold 
received. Payment is made for it in Treasury checks or in cash at the 
statutory rate of $20.67 per fine ounce. Silver is also accepted for assay. 
It is not paid for in cash, but in refined silver, which the owner then sells 
to the trade. 








Collection of Moneys of World Acquired by Chase 
National Bank—Installed as Permanent Exhibit 
in the Bank’s Building. 

What is described as one of the most famous collections 
of money in the world, constituting more than 40,000 speci- 
mens assembled over a period of forty years, has been 
acquired by the Chase National Bank of New York and will 
be installed as a permanent exhibit 1n its building at Nassau, 
Pine and Cedar Streets. The acquisition is said to represent 
the largest single transfer of varieties of money that has ever 
taken place. The collection, which will be officially known 
as the ‘‘Chase Bank Collection of Moneys of the World,” 
was formally opened to the public on May 13. It was ace 
quired from Farran Zerbe, who has been appointed numis= 
matist of the Chase National Bank and curator of the col- 
lection. Housed in a room especially designed for it in the 
Chase Bank Building, it will perpetuate the life work of 
Mr. Zerbe, who has searched the world for coins, paper and 





3290 FINANCIAL 





CHRONICLE [Vox. 128. 








all other types of money. An announcement regarding the 


cdllection says in part: 

Covering a period of 5,000 years, the Chase collection provides a complete 
record of media of exchange of every type used for money in the history of 
the world. Beginning with a clay tablet due bill of Babylon of 5,000 years 
ago and continuing with the first evidences of primitive barter, the first 
coins struck off about 700 B. C., the first paper money printed by the 
Chinese in 1300 A. D. and on up to the 1929 currency of many countries, 
an opportunity is given to study the history of the world through man’s 
finances. Certain specimens included in the collection represent the only 
known record of early civilizations, all that has been learned of them having 
been gleaned from a study of their money, every other trace of their activi- 
ties having disappeared. 

The apparent face value of the Chase collection is almost beyond calcu- 
lation. Prior to the World War it was referred to as representing a one- 
time value of over $50,000,000, but with the depreciation of many units 
during the war and the issuance of currency of tremendous denominations 
which is worthless to-day, the present worth bears little relation to the indi- 
cated face value. The exhibit includes, for instance, a 1923 reichsmark 
note for a trillion marks, now actually worth about 25 cents. At the pre- 
war value of the mark, however, there would not be gold enough in the world 
to redeem it—about $250,000,000,000. 

Biblical history is represented by examples of the ‘‘widow’s mite,’’ the 
shekel and other coins mentioned in the Scriptures. Oriental religious rites 
and legends may be visualized in specimens of money which, before they 
entered general circulation, possessed peculiar ‘“‘spiritual’’ values. A 
striking contrast is provided by one of the world’s largest pieces of money 
—a 31-pound copper slab two feet long and a foot wide, once worth eight 
dalers in Sweden—and a South Indian gold coin no larger than a pinhead, 
weighing one grain and equivalent to 4 cents in American money. 

All periods since the introduction of monetary systems are represented 
and it is believed that all money issuing divisions of the world are included 
in the collection. In addition to an exhaustive record of paper money, 
there are interesting sets of commemorative coins, panic currency and 
World War currency. Among the most interesting of modern documents 
are copies of the first trans-Atlantic radioed check and the specially designed 
check of $25,000 representing Colonel Lindbergh's prize for his epic flight 
to Paris. One of the additions soon to be made to the collection will be 
the largest denomination of new United States money—the $10,000 bank 
note—which will bear the portrait of Salmon P. Chase, father of the na- 
tional banking system, from whom the bank took its name. 

The Chase National Bank, in arranging to perpetuate the collection as 
an educational exhibit, has been actuated by a deep interest in the money 
and coinage of the world. When the new home of the bank was designed 
this interest found expression in the architrave framing the main entrance, 
which presents an historical outline of the coinage of the world, reproducing 
in marble twenty-three coins, ranging from the earliest Greek origin to the 
Peace dollar of the United States. A set of these original coins has been 
acquired by the bank and will be placed on exhibit in a replica of the archi- 
trave on the main banking floor. 

Mr. Zerbe, who will continue in charge of the collection which he has 
spent more than forty years in gathering from all parts of the world, was 
former President of the American Numismatic Association and a member 
of the United States Assay Commission. 

The Chase National Bank announces that the collection will be open at 
all times during banking hours to students, writers and the general public 
aS a permanent source for information concerning money. Associated with 
the collection is a numismatic library containing 400 books and pamphlets 








Loans Totaling Over $16,000,000 Made During Year 
by National City Bank of New York to Salaried 
Workers and Others. 


More than 50,000 families in Greater New York, it is 
stated, were helped over financial emergencies during the 
past twelve months through the personal loan service in- 
augurated last May by the National City Bank of New York. 
Loans during the first year, according to a report made 
public by the bank, totaled more than $16,500,000, an 
average of about $320 per borrower. Based on the first 
year’s experience, the National City Bank of New York plans 
to continue and extend this service. The plan provides for 
lending sums of $50 to $1,000 at 6% discount, without 
collateral and without any service charge. The National 
City Bank of New York was the first bank to offer on 
this basis, a service of such scope. Losses on loans are 
described by the bank as “negligible.” The prompt meeting 
of obligations by borrowers is attributed by the bank to the 
provision that deposits be made in a compound interest 
account each week or each month, so that the money would 
be on hand at the end of a year to pay off the note. Of 
these deposits interest of 3% per annum, compounded 
monthly, is paid. In answer to the question ‘““What is a 
description of an average applicant?” the bank’s figures 
show the following: The average borrower is 34 years of 
age, has been in the same position steadily for more than 
five years, earns $2,755 a year, is married and has at least 
one child. The average loan made is $320. 

Other information and results concerning its personal loan 


experience are summarized by the bank as follows: 

A total of $16,529,805 was loaned to 51,203 applicants in the first twelve 
months. The vast majority of these were ‘character loans” made on 
notes signed by the borrower and two co-makers. A large number of 
those who were among earlier borrowers have now become savers, and 
others, investors in seund securities. About five borrowers out of each 
one hundred were able to accumulate enough money to pay off their entire 
loans in advance of the year’s maturity allowed by the bank. 

Approximately 87% of all applications received were approved. 

More than 97% of all deposits were made regularly and on less than 1% 
was it necessary to initate legal.action in order to affect collection. 

The insurance provided by the bank at its own expense saved families 
from destitution when the borrowers died before their loans had been repaid. 
In such cases, co-makers and dependents were relieved of any obligation 
to"pay the balance which was covered by the insurance, 





While the first year’s operation was conducted without profit, as had 
been expected, the increasing volume of business gives promise that the 
service will “pay its own way” on the large volume which is developing. 

The principal purposes for borrowing were in connection with illness. 
About 30% of all applications were for this purpose. Next in order of 
importance was “payment of debts’’ which usually included small out- 
standing accounts to merchants and others. Thus creditors were paid 
in cash under the bank’s plan while borrowers were able to meet their obli- 
gations by making small periodical deposits. 


The following is a list showing the purposes for which loans 
were made: 


Per Cent. | Per Cent. 
Medical and dental service... 30 (Education -.......-...----. 5 
Pay debts!and loans.-.....--- BO | BEDS 0 we ncseepawnancescee 3 
Purchase home equipment... 14 (Insurance premiums_-_-.--.-- 3 
Business emergency-..-.--.-.- 11 To help relatives............ 3 
Payments on own home...... 8 WOREEb sb cabsccosntunsnce =a 1 
Necessary clothing.......--. 7 


While salaried employees and clerical positions outnum- 
bered, it is said, any other group in the total of applications, 
they did not predominate. Of those applying, only 22% 
were in such positions. Salesmen were second with 13%. 
The following is the classification by business or occupation 
of all borrowers: 


Per Cent. | Per Cent. 

Clerical employees..-.-..- ome. aa Drivers and truckmen.-.-_.... 6 
SAEED . Wccenednesigencape 13 Business men (sole owners)... 4 
Public employees (U. §8., Business men (partners)... 2 

State, CY) .cancessnciecs 10 bh ET Pe om 2 
Department heads....-..- one 8 Corporation officers.......-.- 1 
eee 7 Miscellaneous. -........-.-- 13 
BIOPeKOPSED . 2a ce ccccsncns Sa oe 


While the figures vary greatly in different cases, a study 
of loans, and of compound interest deposits made after debts 
have been cleared off, indicates that an average family of 
four is able to save out of its income on the following basis: 


Bionthly MCCUE. . .. cacccvedsoae $125 $150 $200 $250 $300 
PGERELY O6VIBED. oicnncsctcsaen 15 25 34 45 55 


The inauguration of the loan service by the National City 
was noted in these columns May 5 1928, page 2734. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, that of Arthur E. 
McCabe to Joseph T. McCantry for $525,000 with rights, 
and that of Samuel B. Legg to James F. Nick for $419,000 


without rights. 
——_@—— 


Official announcement was made on May 16 that a merger 
had been arranged between the Equitable Trust Company of 
New York and the Seaboard National Bank of New York. 
Rumors of a possible consolidation of the two were referred 
to in our issue of May 4, page 2933. According to this 
week’s announcement Arthur W. Loasby, President of the 
Equitable, becomes Chairman of the Board, and Chellis A. 
Austin, President of the Seaboard, becomes President of 
the consolidated institution. It is understood that the name 
of the consolidated institution is likely to be Equitable 
Seaboard Bank and Trust Company. The consolidated in- 
stitution will operate under a State trust company charter. 
The ratio of exchange will be one and one-half shares of 
Equitable for one share of Seaboard (carrying one share 
of the Scaboard National Corporation). Previous to the 
merger the Seaboard National Bank will declare a special 
cash dividend of $5 a share. It is further contemplated 
that following the merger the stock will be split up, the capi- 
tal structure will be adjusted, and rights to subscribe to new 
stock will be issued. It has been learned from authori- 
tative sources that no further mergers are contemplated 
involving either of the banks or the combined institution. 
The following statement relative to the merger was issued 
by Chellis A. Austin of the Seaboard: 

“The consolidation of the Seaboard National Bank and the Equitable 
Trust Company is a logical alliance of two institutions which, when merged, 
will substantially multiply the measure of service they can perform 
separately. 

“This merger between the Equitable and Seaboard provides a sound 
foundation for a constructive banking policy that will be genuinely useful 
to trade and industry. There is comparatively little overlapping between 
the two institutions and they complement each other admirably in the 
various departments of banking which have been developed under their 
respective charters. 

‘“‘The Seaboard has a substantial domestic commercial business, a 
splendid clientele of correspondent banks in the United States, an important 
foreign department, and a well-rounded trust division. The Equitable has 
an extensive overseas business and several branches abroad, in addition to 
its large trust department and commercial banking activities. The con 
solidation will establish a powerful institution capable of providing com- 
plete facilities for its customers in every field of banking. The new 
company will maintain the same independent position in the future that 
the Seaboard and the Equitable have maintained in the past, insofar as 
general banking policies are concerned.” 

The histories of the two institutions are sketched as fol- 


lows in the merger announcement: 

Both the Equitable Trust Company and the Seaboard National Bank have 
interesting histories in which chapters of steady growth are recorded. 

The Equitable Trust Company recently entered its second half century 
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of service. Founded on April 19 1871, as the Traders Deposit Company, 
it began business with an authorized capital of $50,000. 

In 1902 the name was changed to The Equitable Trust Company of New 
York and its activities ertended to include every banking and trust func- 
tion. In that year, the paid-in capital stock was increased to $1,000,000 
and again in 1903 to $3,000,000. The surplus in that year was $8,500,000 ; 
undivided profits $540,000. Since 1903 the Equitable has continued to 
make rapid strides in size and prestige. 

Subsequent growth in capitalization has been as follows: 1917, $6,- 
000,000 ; 1919, $12,000,000 ; 1922, $20,000,000 ; 1923, $23,000,000; 1926, 
$30,000,000. From a small institution in 1903 with total resources of 
$9,000,000, the Equitable has developed into a bank of world-wide connec- 
tions with capital, surplus and undivided profits of over $50,000,000, and 
total resources of over $600,000,000. 

The branches of the Equitable Trust Company in New York City are 
located at the following points: 40 Worth Street, Madison Avenue at 28th 
Street, Madison Avenue at 45th Street, and Madison Avenue at 79th Street. 
The company has two branch offices in London, a large office in Paris, 
an office in Mexico City, and, through its subsidiary, the Equitable 
aa Banking Corporation, maintains offices in Shanghai and Hongkong, 

ina. 

The Seaboard Bank was organized in 1883 under a State charter with an 
original capital of $500,000. The bank’s offices were at 18 Broadway 
and the primary purpose of its organizers was to facilitate trading on 
the Petroleum Exchange next door, through making loans on oil ware- 


house receipts and pipe line certificates, which other banks did not 
then do. 


Two years later the Seaboard joined the national banking system, and 
at the end of its first six years the deposits were $3,500,000. There were 
no changes in the capital structure until 1905, when the directors declared 
a stock dividend of 100%, bringing the capital to $1,000,000. The next 
increase came in 1921, when the capital was raised to $3,000,000. 

There have been six subsequent increases in capital. In 1922 a merger 
was effected with the Mercantile Trust Company and the capital was 
increased to $4,000,000. Ohllis A. Austin, who had been President of 
the Mercantile Trust Company since its organization in 1917, became 
President of the Seaboard under this merger. The combined deposits at 
that time ameunted to $78,000,000. 

The main offices of the Bank were housed in the eight-story building at 
Broad and Beaver Streets, erected by the Seaboard in 1921, and the 
Mercantile offices at 115 Broadway were retained after the merger. 

Capital increases followed in quick succession as the deposits of the bank 
grew between 1922 and 1928. The most recent increase was announced 
in December 1928, bringing the capital to $11,000,000, with a surplus of 
$14,000,000. The Seaboard’s resources as of March 27, 1929 were 
$306,287 ,359.22. 

Two uptown offices are maintained by the Seaboard, one at 24 East 
Forty-fifth Street and the other at 41 West Thirty-fourth Street, which 
is the location of the New Netherland Bank that was acquired through a 
merger on Feb. 1, 1928. 

The Seaboard National Corporation, a subsidiary of the bank, was organ- 
ized in 1928 with a capital of $2,250,000, which was increased to 
$3,250,000 early in 1929. 

—_@——_- 


The stockholders of the Central Union Trust Company 
of New York and Hanover Bank approved on May 14 the 
merger of the two institutions under the name of Central 
Hanover Bank and Trust Company. Capital, surplus and 
undivided profits of Central Hanover will be approximately 
$100,000,000 and combined net deposits in excess of $600,- 
000,000. The Central Hanover will operate under the 
trust company’s charter. To effect the merger, stockholders 
of Central Union approved on May 14 an increase in the $20 
par value capital stock from $15,000,000 to $21,000,000. 
Under the terms of the merger agreement, Central Union 
stockholders receive share for share of Central Hanover 
stock and Hanover stockholders 3 shares Central Hanover 
for 1 share Hanover stock. George W. Davison, who has 
been President of Central Union since 1919 is President of 
Central Hanover. William Woodward, President of Han- 
over Bank since 1910 is Chairman of the Board. Principal 
offices of Central Hanover will be at 70 Broadway. The 
up-town offices of Central Union at Madison Avenue and 
42d Street and Fifth Avenue and 60th Street will continue 
to be operated as offices of Central Hanover. Likewise the 
11 offices of Hanover National Bank located at 11 Man- 
hattan centers will continue to be operated as offices. Stock- 
holders of Central Union on May 2d approved a stock 
dividend of 20%, increasing the capitalization from $12,- 
500,000 to $15,000,000 and reduced the par value of the 
stock from $100 to $20. The proposed merger was referred 
to at length in our issue of March 23, page 1842. 


———o—— 

An affiliation of the Chase National Bank of New York, 
the Chase Securities Corporation and the American Express 
Company was approved on May 16, by stockholders of the 
bank and of the securities corporation, who authorized an 
increase in the capital of each institution from 610,000 to 
800,000 shares and a split-up of the shares on a five-for-one 
basis as a step in carrying out the consolidation of interests. 
Upon consummation of the plan, the combined institutions 
will have capital, surplus and reserves exceeding $283,000- 
000. The union of Chase and American Express interests 
(details of which were given in these columns April 13, page 
2403), will create one of the largest organizations of its 
kind in the world, with the three institutions co-ordinating 
their activities although each unit will continue to operate 
independently. The vast international business of the Ameri- 








can Express Company, which operates 60 foreign branches 
in addition to 35 in the United States, will continue without 
any change in policy, name or management. The company’s 
financial and foreign travel services are known in pratically 
every country of the world. As a result of the stockholders’ 
action this week both the Chase National Bank and the 
Chase Securities Corp. will have outstanding 4,000,000 
shares. Stock of the bank will be reduced from $100 to 
$20 par value, with an equal number of shares of the Chase 
Securities Corp. of no par value. Under the plan of affilia- 
tion, stockholders of the American Express Co. are offered 
an opportunity of exchanging their shares on the basis of 
1 2-3 shares of new stock of the Chase National Bank, of 
$20 par value, and 1 2-3 shares of new stock of the Chase 
Securities Corp., of no par value, for one share of American 
Express. The plan also provides that stockholders of the 
Chase National Bank and the Chase Securities Corp. of 
record May 24 be given rights to subscribe to 762,500 shares 
of new stock at $110 per share on the basis of five new 
shares for each four old shares. Stock of the Chase National 
Bank and of the Chase Securities Corp., which is repre- 
sented by Chase stock receipts under a depusit agreement, 
will sell ex-rights May 24. Payment for the new shares is 
due July 1. The committee representing shareholders of 
the American Express Co. announced on April 30 that 
holders of more than a majority of the outstanding shares, 
apart from those held by the Chase Seeurities Corp., had 
assented to the plan. It is understood that additional 
deposits of American Express stock are being made rapidly 
and that the time for such deposits will not be extended 
beyond May 31. 
—--e——_ 

It is announced that approximately 90% of the share 
holders of the National Park Bank of New York have 
assented to the plan and agreement providing for changes 
in the capital of the bank and for the organization of a 
securities company. Accordingly, the committee of share- 
holders under the agreement this week declared the plan to 
be operative. The plan provides for the reduction of the 
par value of the capital stock of the bank to $20, whereby 
shareholders will receive five shares of $20 par value for 
each share of $100 par value now held. A stock dividend of 
20% will be declared, whereby each holder of five of the 
new shares will receive an additional share of the new $20 
par value stock. Regarding the plans it is amnounced: 

Parkbane Corporation has been organized under the New York Stock 
Corporation Law, and it will be initially financed by the transfer to it 
of approximately $3,600,000 from the bank. Parkbane Corporation will 
immediately issue to the shareholders of the bank one share of its stock 
for each share of bank stock then outstanding. The shares of Parkbanc 
Corporation will be held by a depositary, and will be evidenced by endorse- 
ment of a deposit receipt on certificates for bank shares. 

The plan also contemplates a further increase of the bank’s capital to 
$15,000,000 by the issuance of 150,000 additional shares of $20 par value. 
These new shares of bank stock, together with 150,000 additional shares of 
Parkbane Corporation, will be offered to the shareholders of the bank in 
units of one share of bank stock and one share of Parkbane Corporation 
stock, so that each holder of one share of bank stock of $20 par value will 
be entitled to subscribe to one-quarter of a unit. The purchase price of a 
complete unit will be $70, of which $40 will constitute the price of the new 
share of bank stock, and $30 will represent the price of the share in Parkbanc 
Corporation. The additional shares of bank stock and of Parkbane Cor- 
poration stock will be similarly joined together by an endorsement of a 
Deposit Receipt upon the certificates for shares of bank stock. 

The adjourned special meeting of stockholders of the bank will be held 
May 21, 1929 to act upon the proposed changes in the capital of the bank as 
set forth in the Plan. 

The stock transfer books of the bank will be closed for a period of ten 
days beginning at the close of business May 20, 1929 and ending May 30, 
1929. They will be reopened on the morning of May 31, 1929 for the 
transfer of shares of the bank of the par value of $20 per share. However, 
holders of Committee Receipts for bank shares deposited pursuant to the 
Agreement, may transfer their receipts on the books of the depositary kept 
for the purpose, during the above period. 

It is contemplated that the date fixed for the redemption of Committee 
Receipts and delivery of new certificates of bank stock endorsed with 
Deposit Receipts for shares of Parkbane Corporation will be about 
May 31, 1929. 

Subject to favorable action by the shareholders and to the approval of 
the Comptroller of the Currency, it is contemplated that the warrants 
evidencing rights to subscribe to additional esteck of the bank and of Park- 
bane Corporation will be mailed some time before May 30, 1929 to registered 
holders of Committee Receipts as of the close of business on May 23, 1929. 
The Warrants will probably call for payments of subscriptions on or before 
June 28, 1929. 

After May 20, 1929 transfers of bank shares not deposited under the 
Agreement will be ex-stock dividend and ex-rights to subscribe to additional 
stock. 

The plans were previously referred to in our issues of March 30, page 
2028 and May 11, page 3131. 

—_-—-@ -—— 
The Guaranty Trust Co. of New York announces the 


appointment of John R. Babcock as an Assistant Treasurer. 


. , 
T e Seamen’s Bank for Savings, one of the oldest banking 
institutions in New York City, celebrated its 100th anniver- 
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sary on May 11. It enters the second century with assets of 
approximately $114,000,000 and the owner of one of the 
finest buildings in the Wall St. financial district. This new 
home of the bank, which is a towering monument to thrift, 
as compared with the humble setting in which the bank 
started business, was awarded a prize for the finest structure 
erected in the financial district in] 1926. During the 100 
years of its existence, the bank paid 212 consecutive dividends 
aggregating $117,000,000 which is in excess of the total 
resources of more than $114,000,000 now held by the in- 
stitution. The number of depositors now exceeds 92,000 and 
total deposits exceed $96,000,000. On May 11 1829, the 
Seamen’s Bank for Savings was established by a group of 
philanthropic citizens of New York with one purpose in 
mind: to encourage thrift among sailors, stevedores, naval 
officers and officers of merchant ships. While its depositors 
to-day include men and women in all walks of life, thousands 
of accounts still stand in the names of seamen. The first 
President of the bank was Najah Taylor. The present head 
of the institution is Ralph H. Stever who last year succeeded 
the late Herbert K. Twitchell. The other officers of the 
bank, in addition to Mr. Stever, are: George F. Craneand 
Samuel Sloan, Vice-Presidents; Elmer Rand Jacobs, Compt.; 
Williston H. Benedict, Sec.; Thornton C. Thayer, Treas.; 
Hiram W. Phillips, Asst. Treas., and George P. Mont- 
gomery, Deputy Compt. 

Incident to the bank’s 100th anniversary a notice de- 
picting some of the outstanding events in its history says: 


Although its depositors, due to the phenomenal growth of the city, 
now includes all classes of people, the Seamen’s Bank for Savings isstill 
influenced to no small extent by the habits and superstitions of the ‘‘men 
who go down to the sea in ships.’’ For instance, when the present building 
was completed, the officers selected No. 76 Wall St. as the address of the 
new home for the bank. Upon receipt of a letter from an ‘‘old salt’’ (there 
are still a few who are superstitious) that 7 and 6 made 13, the officers 
changed the proposed address to 74 Wall St. 

Alse true to its name, the Seamen’s Bank for Savings maintains a ‘‘log’’ 
to mark the progress of the organization, just as the Captain of a vessel 
keeps a log to record the progress of his ship. Some of the more interesting 
data contained in the bank’s log follow: 

May 11 1829—To-day opened our bank to encourage savings among 
sailors, naval officers, stevedores, and suchlike genial souls. Office at 149 
Maiden Lane, modern and handsome, up but one flight of steps from 
street. In come Merchant Grinnell, director, with one Jas. Chappell, 
stevedore, to open first acc’t. Thereat much rejoicing. 

Dec. 31 1829—In these few months, red. in deposits, $14,495, a goodly 
sum. Fine wintry day. Wind N.N.E. 

Dec. 31 1831—Through press of business, moved to 47 Wall, a street 
convenient to maritime folk. 

Jan. 2 1836—Now deposited, $100,000. This great horde of money 
brought together in 7 years. 

Dec. 31 1836—Moved this yr. to 71 Wall. 

Dec. 31 1847—Deposits now $1,000,000, so many are the people who have 
begun to save. And this after 16 yrs. from founding. 

Dec. 31 1872—Truly, the first million is the hardest. Now we have 
deposits of $10,000,000, and New York becomes by leaps and bounds the 
thriftiest city of the New World. 

Dec. 1926—New and magnificent building completed at 74 Wall. This 
number chosen rather than 76 by petition of old sailor-depositor who feared 
two digits totaling 13. 

May 11 1929—With resources of $114,000,000 Seamen’s Bank for 
Savings begins its second century of encouraging thrift. 


At a special meeting on May 15 the stockholders of the 
New York Title & Mortgage Company authorized the split- 
ting up of the company’s stock, ten for one, making the par 
value of each share $10, instead of $100, as heretofore. No 
other change in the capital structure was proposed, the 
capitalization remaining the same. President Harry A. 
Kahler told the stockholders that the move had originated 
through suggestion from among their own number, following 
the advice of many financial institutions in reducing the par 
values of their shares. New stock certificates have been 
prepared and will be issued in exchange for old stock certifi- 
cates at the office of the American Trust Company, 135 
Broadway. It has been arranged that stockholders may have 
the new stock in a single certificate or in any way that suits 
their convenience. 


-— © ——_ 

Announcement is made that at a regular meeting of the 
Board of Directors of the Central National Bank of the 
City of New York, Phillip Leff was elected a director. Mr. 
Leff is President and Treasurer of the National Spinning 
Company, Brooklyn. 


—@e———_ 

The Directors of the National City Bank of New 
York this week appointed Roger Steffan a Vice-President. 
Mr. Steffan, who has been an Assistant Vice-President since 
August 30, 1926, is in charge of the bank’s compound inter- 
est and personal loan departments. The Executive Commit- 
tee of the bank at this week’s meeting also appointed Duncan 
Dunbar an Assistant Cashier. Mr. Dunbar has been asso- 
ciated with the bank since 1927, at the Fifth Avenue branch. 
At the regular meeting of the directors of the National City 





Company this week, Samuel W. Baldwin was elected Treas- 

urer to succeed Mortimer H. Bradley, who has resigned. Mr. 

Baldwin had been Assistant Treasurer of the City company 

since 1918 and has been connected with the company since 

1916, prior to which he was with N. W. Halsey & Co. 
—@e—— 

In connection with the thirty-fifth anniversary of its 
founding the Provident Loan Society of New York has an- 
nounced a revision of its employee-protective program to 
include the installation of a formal contributory pension 
system which in the main supersedes and increases the 
benefits provided by an informal retirement plan in opera- 
tion since 1911. To put the new system in effect, the Provi- 
dent Loan Society has made an initial deposit of over 
$500,000 with the Metropolitan Life Insurance Company, 
which is underwriting the entire program. An announce- 
ment in the matter says: 

Under the present arrangement, the pensions payable at the normal 
retirement age will be equivalent to 214% of an employee’s annual salary 
multiplied by years of service, up to a maximum of 90% of average salary. 
The total group insurance has been increased from approximately $500,000 
to more than $900,000, involving an increase of from $1,000 to $5,000 for 
individual employees based on salary. 

The new plan was approved by the Board of Trustees of The Provident 
Loan Society on April 2, upon the recommendation of the Executive Com- 
mittee, consisting of George S. Brewster, President; Henry L. DeForest, 
Frederick H. Ecker, Mortimer L. Schiff, James Speyer and Harold T. White. 

The normal retirement age for men is 65 years and for women 60. Upon 
retirement at the normal retirement age, after 36 years of service, an 
employee will receive an annual income equivalent to 90% of average 
annual salary during employment. Twenty years of service will yield 50% 
of average salary. 

In addition to paying the entire cost of $1,000 life insurance for each 
eligible employee, and the full cost of an additional $1,000 insurance for 
each employee completing ten years of service, The Provident Loan Society 
has paid the entire cost of the pensions already earned by the past service 
of active employees. 

All employees with at least three months’ service are eligible to enroll. 
They will receive not only group insurance and pension, but will be entitled 
to liberal benefits in case of total and permanent disability. In case of 
death or withdrawal from the plan before retirement, the employee’s full 
deposits for pensions will be returned to the employee or his beneficiary. 

——_@——_—_ 

Plans to increase the capital of the Fulton Trust Com- 
pany of New York from $1,000,000 to $2,000,000 have been 
recommended to the stockholders by the directors. It is 
proposed that the stockholders be given the privilege to 
subscribe before July 1 to the new stock pro rata, according 
to their respective holdings, at $250 a share. Each stock- 
holder is to have the right to subscribe to one share of new 
stock for each share of old stock owned. The privilege to 
subscribe for the new stock will be given to stockholders of 
record May 31st. According to Edmund P. Rogers, Presi- 
dent of the institution, the trust business of the Fulton 
Trust Company had trebled in the past four years and the 
Directors deemed it advisable to provide additional capital 
and surplus to meet the increased business of the company. 
With its capital of $2,000,000, the company will have a 
surplus of $2,000,000 and undivided profits of approximately 
$1,300,000. When asked the question whether the increase 
in its capital and surplus was a step towards some form 
of merger or combination, Mr. Rogers answered : 

“No. This company, since its inception in 1890, has been an inde- 
pendent corporation and intends to remain so. Our business is to aid in 
the administration of the business affairs of our patrons during their 
lives and afterwards; to aid them in the care and custody of their securi- 
ties; to give unbiased advice in regard to investments, and to offer a 


place of business where personal attention from officers and employees is 
stressed.” 


—_@——- 

Further evidence of the close affiliation of Goldman 
Sachs & Company with the Manufacturers’ Trust Company 
is seen in the announcement by its President, Nathan S. 
Jonas, of the election of the Board of Directors of the Manu- 
facturers’ Trust Company of five well known industrialists 
and financiers in America. Those newly elected to the 
Board are: Maynard S. Bird, Chairman of the Board, 
Bond & Goodwin, Inc.; Carle C. Conway, President, Conti- 
nental Can Company; Edward F. Hutton, Chairman of the 
Board, the Postum Company; John L. Johnston, President, 
the Lambert Company, and Albert D. Lasker, Chairman of 
the United States Shipping Board during the World War, 
and Chairman of the Board, Lord & Thomas & Logan, ad- 
vertising specialists. 

—@——- 

John Arthur Conway, Vice-President of the Grace Na- 
tional Bank, died on May 13, after an illness of several 
weeks. Mr. Conway was born in Brooklyn thirty-five years 
ago. For a time he was with the Guaranty Trust Company 
and in 1924 joined the Grace National Bank, having been in 
charge of the new business department. 


——— 9 
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At the annual meeting of W. R. Grace & Co., on May 10, 
Joseph P. Grace was elected Chairman of the Board and 
D. Stewart Inglehart, Vice-President, was elected President. 
Mr. Grace, who became President in 1907, is the eldest son 
of the late W. R. Grace, who established the business in 
Peru in 1850 when that market was reached from New 
York only by sailing vessels rounding the Horn. Under the 
leadership of Joseph P. Grace the business was extended 
from shipping and trading to include a wide variety of 
industrial enterprises in development of the natural re- 
sources of the countries of the West Coast of South Amer- 
ica. The steamship service has been steadily expanded 
until the Grace Organization controls seven distinct lines 
linking the Atlantic, Gulf and Pacific Coasts of the United 
States with the West Coast of Central and South America. 
Mr. Inglehart joined the house of Grace upon graduation 
from Columbia in 1894. Mr. Inglehart spent many years 
in South America, mastering the detail of commercial and 
industrial operations. 

———_@——__ 

Raphael Seotto, former head of the defunct private bank 
of L. Seotto & Son of Brooklyn on Monday of this week, 
May 13, was sentenced by Judge George W. Martin in the 
County Court, Brooklyn, to from four to ten years in Sing 
Sing for second degree forgery, according to the New York 
“Evening Post’ of May 13. At the same time Louis Scotto, 
son of the former banker, and Joseph Maieli, Scotto’s pros- 
pective son-in-law, both of whom were employed in the 
failed bank, received suspended sentences after pleading 
“‘suilty’’ to attempted third degree forgery. A representative 
of the District Attorney’s office stated, it was said, that the 
young men were merely the tools of the elder Scotto and 
reaped no profit from the crash of the institution. In passing 
sentence, Judge Martin, who is a friend of the former banker 
of over twenty years’ standing, said: 


It is a difficult task for me to sentence you for I have known you for more 
than twenty years. During all those years I knew you as an honest, 
upright citizen. I cannot believe that you are a criminal at heart, but the 
evidence proves that you have been unfaithful to a trust—a serious trust 
that found people turning their money over to you in absolute confidence 
that it would be safe. The betrayal of public confidence by a banking 
official cannot be lightly dealt with. My personal feeling can have no 
part here. 


Continuing the paper mentioned said in part: 


Assistant District Attorney Louis Goldstein and Edward Ward McMahon, 
counsel for the trustees in bankruptcy of the bank, demanded Judge 
Martingive the elder Scotto the limit penalty of ten years. They pointed 
out he stole money from the bank through his forgeries. 

Scotto will be taken to Sing Sing this afternoon. The two young men 
were placed on probation for three years. 


Failure of the Scotto bank in the latter part of September 
1928 was noted in the “‘Chronicle”’ of Oct. 6 1928, page 1900 
and its affairs referred to in subsequent issues. 

paitlibe: “>All 

According to the Boston ‘‘Herald’”’ of March 13, stock- 
holders of the Boulevard Trust Co. of Boston at a special 
meeting voted to change the par value of the company’s 
stock from $100 to $10 a share and to distribute ten shares 
of new stock for each share now outstanding. 

ES 

Directors of the Highland Trust Co. of Somerville, Mass. 
have decided to recommend to the stockholders a reduction 
in the par value of the bank’s shares from $100 a share to 
$20 a share, and that five new shares be issued for each share 
now outstanding, according to the Boston “Transcript” of 
May 11. The company’s present capital is $100,000. 

a 


At a special meeting held May 16 the stockholders of the 
First National Bank of Boston adopted the recommenda- 
tions of the directors and voted to reduce the par value of 
the stock from $100 to $20, with a corresponding increase 
in the number of shares; to increase the capital by issuing 
$2,500,000 new stock to be offered to stockholders at $60 
per share on the basis of one new share of the par value of 
$20 for each ten shares of the par value of $20 owned on 
May 29, the new stock to be paid for July 1; and to provide 
for the transfer of the capital stock of the First National 
Corporation to be held in trust for the benefit of the bank 
stockholders as from time to time constituted. Previous 
reference to the matters mentioned appeared in the “Chron- 
icle” of April 13 and 27, pages 2404 and 2750, respectively. 

—_¢— 

It is proposed to consolidate the Bristol National Bank, 
Bristol, Conn., and its affiliated institution, the American 
Trust Co., according to a dispatch from that place on May 
14 to the Hartford ‘“‘Courant,’’ which stated that details of 
the consolidation, which will be effected in two months, 





have been announced. We quote from the dispatch as fol- 
lows: 


To effect the consolidation it will be necessary for the Bristol National 
Bank to liquidate and form a new State bank to take over the assets and 
assume the liabilities of the Bristol National Bank. ‘To accomplish this 
end, the Bristol-American Bank & Trust Co. is being organized according 
to State laws and will be in a position to take over the assets and assume the 
liabilities upon its liquidation. The new Bristol-American Bank & Trust 
Co. will then consolidate with the American Trust Co. to form the Bristol- 
American Bank & Trust Co. 

The Bristol-American Trust Co. will have a capital of $300,000, surplus of 
$300,000 and undivided profits of about $200,000. The stock will have a 
par value of $25 a share and each shareholder in the Bristol National Bank 
and the American Trust Co. will receive four shares of the consolidated bank 
for each one share of stock now held. A cash payment of $50 per share will 
be made to each stockholder of the American Trust Co. upon the deposit 
of his stock for the purpose of consolidation. 

——_e——_ 


Another consolidation with the Bankers Trust Co. of 
Philadelphia—the third in three months—was announced 
May 15. The Tioga Trust Co. will be merged with the 
larger institution upon terms—exchange of stock share for 
share—approved by the Boards of Directors of both com- 
panies. Confirming action is to be taken by the stockholders 
at special meetings called for June 3. The Tioga Trust Co. 
has offices at 17th and Tioga Street and 22nd and Toronto 
Streets, and some $2,700,000 deposits. Dr. Charles E. Beury, 
President of Temple University, who has been Vice-Presi- 
dent of the Tioga Trust Co. since its organization, will 
become a Director of the Bankers Trust Co. To assure 
continuance and largest development of the local contacts 
in the conduct of the business there will be a Tioga advisory 
committee consisting of James N. Snyder, Chairman; Dr. 
Charles E. Beury, George N. Beaumont, Frank E. Wallace, 
and Harry T. Rotenbury, Secretary. The combined institu- 
tion will have nine offices, 54,000 depositors, above $6,- 
250,000 capital in its business, and more than $38,000,000 
resources backing a total of $27,000,000 deposits. Samuel 
H. Barker is President of the Bankers Trust Co., which 
started Jan. 1 1927 with $8,400,000 resources. 

——— 

According to yesterday’s Philadelphia ‘“‘Ledger’’ (May 17) 
directors of the Tenth National Bank of Philadelphia the 
previous day decided to join in the consolidation now pend- 
ing of the Columbia Avenue Trust Co. with the Integrity 
Trust Co. Meetings of the stockholders of the three banks, 
it is exepceted, will be held about the middle of June to vote 
on the proposed merger, and if ratified, the union will prob- 
ably become effective at the close of business June 30. 
The combined resources of the three institutions, according 
to recently published statements, are in excess of $65,000,000. 
Combined capital, surplus and undivided profits are more 
than $13,000,000, and combined deposits approximately 
$50,000,000. Under the consolidation plan, the new Integ- 
rity Trust Co., formed by the merger of the Columbia 
Avenue Trust Co. with the Integrity Trust Co., will issue 
one share of stock, of the par value of $10 a share, in exchange 
for 234 shares of Tenth National Bank stock, par value $10, 
‘“‘which is equivalent to four shares of Integrity stock for 
11 shares of Tenth National stock.’’ The Tenth National 
Bank was established 44 years ago. Its main office is at 
1645 North Broad St., adjoining the Columbia Ave. Trust 
Co. office at Broad St. and Columbia Ave. Three years 
ago it opened a central city office at 116 South 15th St. 
John F. Bauder, Chairman of the Board, who has been 
associated with the bank for 36 years, and Herbert L. 
Shaffer, the President, will become Vice-Presidents of the 
Integrity Trust Co. and several of the directors will be 
added to the board of the enlarged bank. Walter K. Hardt, 
who has been President of the Integrity Trust Co. since 
May 1928, will continue to head the enlarged institution. 

Under date of May 15 the Integrity Trust Co. announced 
the appointment of Robert MacNeill and Granville H. 
Davis as Vice-President and Assistant Treasurer, respec- 
tively, of the investment department of the institution at 
16th and Walnut Sts. and furthermore announced that on 
and after May 21 Charles B. Humpton, Michael J. Rudolph, 
John Middleton and Pierre L. Rossel will also be associated 
with its enlarged investment organization. 

—_—o—— 

On May 15 the Bank of North America & Trust Co. of 
Philadelphia announced the resignations of Robert MacNeill 
and John H. Mason Jr., Vice-Presidents of the institution, 
and Granville H. Davis, Assistant Secretary and Assistant 
Treasurer. The announcement, signed by J. H. Mason, 
President,.said: 


We wish to record our personal and official testimony to their ability 
and loyalty during periods of service ranging from 12 to 23 years. We 





regret sincerely the termination of this long and intimate association. 
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The Bank of North America & Trust Co. is about to merge 
with the Pennsylvania Co. for Insurances on Lives & Grant- 
ing Annuities, Philadelphia, as indicated in recent issues of 
the ‘‘Chronicle,’”’ the last reference appearing in our issue of 
May 11, page 3133. 


Consolidation of the Fairhill Trust Co. of Philadelphia 
with the Ninth Bank & Trust Co. of that city has been 
approved by the Directors of both banks, according to the 
Philadelphia “Ledger” of May 17. Special meetings of the 
stockholders of the respective institutions will be held 
shortly to rote on the proposed union. Stockholders of the 
Ninth Bank & Trust Co. will be asked to authorize a change 
in the par value of the capital stock from $100 to $10 a 
share and when approved, ten shares of the institution will 
be exchanged for six shares of Fairhill Trust Co., the par 
value of which is $50 a share. The new institution, which 
will continue the name of the Ninth Bank & Trust Co., will 
have an outstanding capital of $1,375,000, surplus and un- 
divided profits of more than $3,100,000, and total resources 
in excess of $82,000,000. The two offices of the Fairhill 
Trust Co., one at Fifth Street and Allegheny Avenue, and 
the other at Torresdale and Kensington Avenues, will be- 
come branch offices of the enlarged Ninth Bank & Trust Co., 
giving the institution six offices in all. The main office of 
the Ninth Bank & Trust Co. is at Front and Norris Streets, 
the other three being located at Allegheny and Kensington 
Avenues, Seventh and Dauphin Streets, and Chelton Avenue 
near Chew Street, Germantown. The two last mentioned 
were acquired through the consolidation of the Northern 
National Bank with the Ninth Bank & Trust Co. effective 
March 4 of this year. Ira W. Barnes, President, and all 
other officers of the Ninth Bank & Trust Co. will continue 
as officers of the new institution, while H. H. Sinnamon, 
President of the Fairhill Trust Co., will become Chairman of 
the Advisory Committee of the Fairhill offices, and also 
with three other members of the Board of the Fairhill 
Trust Co., a Director of the enlarged bank. 

—--@--—- 

Supplementing our item of May 4 (page 2934) with refer- 
ence to the proposed merger of the Frontier National and the 
Community National Banks of Buffalo, N. Y. with the 
Liberty Bank of Buffalo, advices from that city on May 15 
to the ‘‘Wall Street Journal’’ stated that stockholders of the 
last named institution would vote on May 31 on a proposal 
to increase the capital of the institution from $4,000,000 
(160,000 shares of the par value of $25 a share) to $5,500,000 
(220,000 shares of the par value of $25 a share). Of the new 
stock (60,000 shares), the directors propose to sell 16,000 
shares to stockholders of record May 15 at the price of $200 
a share in the ratio of one new share for each ten shares held. 
Of the remainder, 42,667 shares will be used to exchange for 
stocks of the Frontier National Bank and the Community 
National Bank, and the balance of 1,333 shares will be sold 
to Liberty, Ltd., a finance company wholly owned by the 
Liberty Bank of Buffalo, at $200 a share. Continuing the 
dispatch said: 

With the present market of Liberty Bank stock at better than $270 a 
share, rights have a value of about $6.36 a share. 

Liberty stockholders meeting May 14 approved proposed merger with 
Frontier National Bank, which is being brought into Liberty through the 
exchange of 1 1-3 shares of Liberty $25 par value stock for each share of 
Frontier $100 par value stock. 

TE: ES 

Directors of the National Shawmut Bank of Boston on 
May 15 recommended a four-to-one split-up of the bank’s 
stock and other important changes, as summarized in the 
following letter to the stockholders, signed by Walter S. 
Bucklin, the President, calling a meeting for June 15: 


Formal notice is given herewith of a stockholders’ meeting to be held 
June 15 1929, at which authority will be asked for changing the parvalue 
of our shares from $100 to $25 (four new shares to be exchanged for one 
old share): For increasing the authorized capital stock from $15,000,000 to 
$20,000,000; for transferring the stock of the Shawmut Corp. of Boston, 
which is now owned by the Bank, to trustees for the benefit of the share- 
holders of the bank according to their respective interests, and for pro- 
viding additional working capital for the Shawmut Corp. 

If approval is given to these proposals, the change in par value will be 
made effective as of the close of business June 15 1929—the holder of one 
old share becoming automatically the owner of four new shares. And it 
will be recommended that stockholders of record as of that time be allowed 
to subscribe to additional shares of par value of $25, at the rate of $75 per 
share, each holder of the three shares of $25 par value to be entitled to 
subscribe for one additional share: This means that for each three $100 par 
shares held now (which will be converted into 12 $25 par shares) sub- 
scription may be entered for four additional $25 par shares. 

Subscription plan will call for payment on or before July 8 1929, at $75 
per share. Such new shares will be entitled to dividends declared after 
July 1, and payable Oct. 1 and thereafter. Warrants for right to subscribe 
will be issued in accordance with the usual custom. 

Arrangements similar to those now proposed have been adopted by a 
number of large banks in other financial centers, and have produced num- 

erous advantages. The changes will give the corporation a broader field of 








j activities, in which there will be opportunity for the profitable employ- 


ment of larger funds. The changing of par value of the bank’s shares will 
permit a more general participation in its ownership. In short, the pro- 
posed changes are in keeping with modern practice and will, it is believed, 
benefit the bank and its shareholders. 

The directors anticipate that dividends on the enlarged issue will be con- 
tinued at rates equivalent to those paid at present, as earnings provide a 
conservative margin above such requirements. They recommend that 
stockholders exercise their rights to subscribe for the additional stock. 


a Qe 
Directors of the Everett Trust Co. of Everett, Mass. have 
approved a reduction in the par value of the company’s 
shares from $100 to $20 a share and the issuance of five 
new shares for each share outstanding, according to advices 
from Boston on May 15 to the ‘‘Wall Street Journal,” which 
furthermore stated that a special meeting of the stockholders 
would be called shortly to vote on the proposition. 


° P 

The Central National Co., an affiliation of the Central 
National Bank of Cleveland, Cleveland, O., has been 
opened in the 308 Euclid Avenue Building, the home of the 
bank. An announcement in the matter by the bank says 
in part: 

The Central National Co. has been formed and now is conducting a se- 
curities business including the investment banking transactions heretofore 
carried on by the bond department of the Central National Bank. 

Management of the Central National Co. is under the direction of the 
same men responsible for the successful growth of the Central National 
Bank. The company is operating as a separate institution, although all 
of its stock is owned by the stockholders of the bank. 


The Central National Bank of Cleveland has combined 

capital and surplus of $6,000,000. It was chartered in 1890. 
Secoosilesd 

E. W. Edwards, a well-known Cincinnati manufacturer, 
was chosen President of the Fifth Third Union Trust Co. of 
Cincinnati on May 14, to succeed the late Charles A. Hinsch, 
whose death occurred Dec. 18 last, according to the Cinein- 
nati ‘“Enquirer” of May 15. Mr. Edwards, who has been 
associated with the institution as a director for the past 
fourteen years, will devote all of his time to his new duties 
and will relinquish active control of the Edwards Manufac- 
turing Co. and other organizations of which he is President. 
In addition to being head of the bank, with resources of 
more than $92,000,000, Mr. Edwards becomes President also 
of the subsidiary corporations, the Fifth Third Union Co. 
(the investment department of the institution), and the 
Fifth Third Union Safe Deposit Co. 

--—- @—— 

Frank W. Blair, President of the Union Trust Co. of De- 
troit, announces the election to the board of directors of 
C. E. Wilson and John M. Toolin. Mr. Wilson was elected 
Vice-President of the General Motors Corp. last week, after 
serving for a short time as Assistant to the President. He 
was formerly President and General Manager of the Delco- 
Remy Corp. of Dayton, O., and Anderson, Ind. John M. 
Toolin is President of the Central Western States division 
of the Great Atlantic & Pacific Tea Co., and is also a director 
of the parent organization, the Great Atlantic & Pacific 
Tea Co. of Maryland. 


== Ge 

According to the Detroit ‘‘Free Press’’ of May 12, directors 
of the Fidelity Trust Co. of Detroit have authorized the 
calling of a special meeting of the stockholders to vote on a 
proposal to reduce the par value of bank’s shares from $100 
to $20 and to issue five new shares of stock for each share now 
outstanding. The bank’s capital, which is $1,000,000, will 
then consist of 50,000 shares instead of 10,000 as at present. 


The Detroit paper furthermore said: 

The stock of Fidelity Trust Co. has been selling at a figure which has 
been so high as to make it difficult for many who desire to participate in 
the earnings of a sound financial institution to become stockholders. The 
proposed reduction in the par value and the increase in the number of shares 
is primarily for the purpose of reducing the market price of Fidelity stock to 
a figure sufficiently low to permit more people to become stockholders. 

Fidelity Trust stock has been relatively inactive of late but sold on the 
Detroit Exchange Friday (May 10) at 500 and 10 shares sold yesterday 
(May 11) at 550. 

———_@—— 
The following news item comes to us this week from the 


National Bank of Commerce of Detroit: 

Julius Rubiner, Vice-President of the National Bank of Commerce of 
Detroit, has resigned from that office to become Vice-President of Unger- 
leider Financial Corporation, the new $25,000,000 investing company 
sponsored by Samuel Ungerleider, William Fox, William C. Durant, and a 
group of Middle Western and Canadian capitalists. 

Mr. Rubiner is well known in Detroit banking circles. He was first 
employed in 1911 as messenger by the German American Bank and has 
remained with the one organization ever since, though the name of the 
bank has changed as a result of various mergers. 

Mr. Rubiner is a Director of numerous ccncerns, among them the Union 
Investment Company, Century Investment Company, and the Bankers’ 
Securities Company. He is also a director of the Federal Screw Works 
of Detroit. 


+o -— — 
On May 14 announcement was made of the approaching 
consolidation of the National Bank of the Republic of 


eg e 
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Chicago and the Chicago Trust Co., creating a new institu- 
tion with resources of approximately $200,000,000, and rank- 
ing as the third largest bank in Chicago. Directors of both 
banks approved the merger on May 14. According to the 
Chicago “Post” of May 14 the consolidation is expected to 
become effective June 29, following special meetings of the 
respective stockholders of the institutions at which formal 
approval of the union will be asked. Under the terms of 
the merger, both institutions retain their corporate entities 
and a separate personnel and will continue, for the time 
being at least, in their present locations. The Chicago Trust 
Co. stock, however, is placed in trust for the benefit of the 
shareholders of the National Bank of the Republic through 
an exchange agreement. The Directors of both banks have 
agreed to recommend exchange of each share of Chicago 
Trust Co. stock for four shares of $20 par value stock of the 
consolidated bank and one share of Ohicago Trust Com- 
pany Securities Co. stock. The shareholders of the present 
National Bank of the Republic under the plan will receive 
one and three-thirty-fifths shares of stock of the new insti- 
tution for each share held June 29, together with a sub- 
stantial cash dividend. The capital, surplus and undivided 
profits of the new organization will be $18,000,000. Of this 
amount the National Bank of the Republic will have 
$10,000,000 capital and $3,000,000 of surplus and undivided 
profits, while the Chicago Trust Co. will have $3,000,000 
capital and $1,000,000 surplus and undivided profits. The 
National Republic Co. with a capital of $1,000,000 will com- 
plete the group of combined institutions. John A. Lynch 
(Chairman of the Board of the National Bank of the Re- 
public) will be Chairman of the Executive Committee of 
both banks, and David R. Forgan and Charles S. Castle (a 
Vice-Chairman and President, respectively, of the National 
Bank of the Republic) will be Vice-Chairman of the Execu- 
tive Committee of both banks. George Woodruff will be 
Chairman of the Board of the National Bank of the Re- 
public, with Lucius Teter and Hugo E. Otte, Vice-Chairmen. 
Lucius Teter will be Chairman of the Board of the Chicago 
Trust Co. and George Woodruff. Vice-Chairman. John W. 
O’Leary (President since the first of the year of the Chicago 
Trust Co.) will be President of both institutions. Ward C. 
Castle will be Executive Vice-President of the National 
Bank of the Republic. All officers and employees of both 
banks will be retained. 
—_—_@e——_- 

A ten-to-one split-up of the stock of the First Wisconsin 
National Bank of Milwaukee has been approved by the direc- 
tors. An announcement in the matter says: 

At a meeting of the board of directors of the First Wisconsin National 
Bank May 9 it was voted that a reduction of the par value of the stock 
from $100 to $10 per share be recommended to stockholders. The capital 
of the bank is $10,000,000, which will make one million shares of the new 
stock outstanding if this action is approved by stockholders. The stock- 
holders will receive ten shares of the new stock for each share they hold 
now. The last quotation on First Wisconsin stock before the action of 
the directors was 505. At present the stock is around 620, or 62 for the 
new shares, when issued. Final action on the recommendation of the 
directors will be taken at a special stockholders meeting, the date of which 
has not been set. 

‘‘Reduction of the par value of the bank stock was decided on to make 
possible a wider distribution of the stock,’’ said Walter Kasten, President 
of the First Wisconsin group. ‘‘There are a great many people who would 
like to own stock in our bank and whom we would like te number among 
our shareholders. We believe this increase in the number of shares and 
the reduction of the par value will make this stock attractive and available 
to many who were unable to obtain it previously.’’ 

First Wisconsin stock has risen steadily in the last few years. In May 
1927 it was quoted at 222. A year later it had advanced to 385. Six 
months ago it was 410, four months ago 490, and two months ago 500. 

In December 1928, at the time of the acquisition of the Second Ward 
Group by the First Wisconsin, the capital stock was increased from $6 ,000,- 
000 to $9,000,000. On Jan. 10 1929 the First Wisconsin ‘‘cut a melon”’ of 
more than $2,000,000 when its capital was increased from 90,000 to 100,000 
shares and the new shares were offered to stockholders at $300, or approxi- 
mately $200 below the market price. The bank’s surplus was increased 
from $5,000,000 to $6,000,000 with part of the proceeds of this sale of stock 

——_e—_ 

Advices from Richmond, Va. on May 9, printed in the 
“Wall Street News’’ of May 10, stated that the Savings 
Bank of Richmond would make application to the State 
Corporation Commission for permission to change its name 
to the Savings Bank & Trust Co., as a result of the stock- 
holders’ approval of a recommendation of the directors to 
that effect. The institution has had a trust department in 
successful operation for a year, according to its President, 
George W. Watt. The institution was organized in 1889 
and is to-day, it is said, the oldest bank in Richmond preserv- 
ing the original name. The dispatch furthermore stated 
that it was the first State bank in the United States to apply 


for membership in the Federal Reserve system. 
—— ee 








A dispatch from New Iberia, La., on May 11, appearing 
in the New Orleans “Picayune” of the following day, Leon J. 
Minville, heretofore Manager, Secretary and Treasurer of 
the Jules Dreyfus Wholesale Co., Inc., of New Iberia, has 
been appointed President of the People’s National Bank of 
New Iberia, succeeding Charles L. Provost, who resigned 
because of impaired health. Mr. Minville for many years 
has been connected with leading business enterprises and 
important civic works in the territory named, the dispatch 
stated. At the same meeting of the Directors, BE. T. Weeks, 
a leading attorney of New Iberia, was made a member of 
the Board. 

—_@——_ 


It is learned from the Houston ‘‘Post’’ of May 9, that 
officials of the Public National Bank of that city on May 8 
announced that the stockholders of the institution had 
approved a change in the bank’s title to the Public National 
Bank & Trust Co.; an increase in the capital structure of the 
institution from $400,000 to $700,000 (increasing the capital, 
it is understood, from $300,000 to $500,000) and the reduc- 
tion of the par value of the bank’s shares from $100 to $10 
a share. The new capital stock ($200,000) of the par value 
of $10 a share, it is understood, is being offered to stock- 
holders of record May 8 at the price of $15 a share. The old 
stock sold recently at $260 a share. Total resources of the 
institution (which began business on Jan. 1 1922 with capital 
resources of $300,000) are more than $7,000,000 and total 
deposits as of March 27 last aggregated $6,131,826. Within 
the past year the bank has been granted full trust powers by 
the Comptroller of the Currency, and its trust business has 
grown to such a point that the stockholders deemed it 
advisable to add to the corporate name the trust title. The 
officers are as follows: J. H. Tallichet, President; Carter 
Stewart (and cashier), O. M. Longnecker and J. W. Carter, 
Vice-Presidents; P. J. Studdert, H. H. Galloway, W. S. 
Keenan, G. D. Francklow, and J. K. Matheny, Jr., Assistant 
Cashiers, and Gainer B. Jones, Trust Officer. 

——— ee 


Directors of the Citizens National Trust & Savings Bank 
of Los Angeles at their regular monthly meeting on May 10, 
approved a plan to reduce the par value of the bank’s stock 
from $100 to $20 per share, according to an announcement 
made by J. Dabney Day, President. As the stock is now on 
a 20% basis the new shares will therefore earn at the rate of 
$1 per quarter, or $4 a year. By making the split of 5 to 1, 
fractional dividends will be avoided. Mr. Day issued the 
following statement in the matter: 

Reduction in par value of shares was first made possible for National 
banks by the McFadden Act of 1927, prior to which the par value was always 
$100. By availing ourselves of this provision it will be possible to secure a 
wider distribution of shares in the ahands of friends and customers of the 
bank, particularly among those who do not widh to make a large initial 
investment. 

We are desirous however that this action should not be interpreted as 
indicating approval of speculation in bank stocks. The executive committee 
in recommending this change to directors have not been thinking in terms 
of market quotations. They feel however that the reduction in par value to 
a point where wider distribution can be made is a beneficial change, and it 
follows the general trend among many of the strongest banks throughout 
the country. 

In the last analysis the value of any investment must be determined by 
its earning power. Reducing the par value of a stock adds nothing to the 
resources of the concern, and we feel that in common with many other 
securities there is a tendency for bank stocks to be forced beyond a price 
justified by earnings. 

At the same meeting of the directors, Edgar L. Marston 
of New York and Los Angeles was elected a director of the 
institution. An announcement in the matter says in part: 

Mr. Marston is giving up most of his New York activities and has come to 
Southern California to retire, but will maintain an office at 521 Fifth Ave., 
New York. He will retain the office of chairman of the board of the Texas 
Pacific Coal & Oil Co. which he organized in 1888. 

Mr. Marston has been prominently identified with many important 
industrial and financial undertakings. He was an original partner in Blair 
& Co. and later a director of Blair & Co., Inc. He was one of the erganizers 
and is a director of the Bankers Trust Co. He is a director of the Guaranty 
Trust Co. and of the Title Guarantee & Trust Co. of New York. He has 
been closely associated with railroad interests, was chairman of the finance 
committee of the Western Pacific during its construction, and is a director 
of the Missouri Pacific and the Westera Maryland Railroads. 


eK Senet 


W. A. Black and Charles F. Sise were elected directors of 
the Royal Trust Co. (head office Montreal) on May 14, 
according to the Montreal ‘‘Gazette,’’ which went on to say: 


Mr. Black is President of the Ogilvie Flour Mills Co., Ltd., and of the 
Manitoba Cold Storage Co., and Vice-President of the Abitibi Power & 
Paper Co., Ltd. He is a director of the Bank of Montreal, of the Canadian 
He was President of the 


Pacific Railway and of the Dominion Textile Co. 
Montreal Board of Trade in 1918. 

Mr. Sise is Presi ent of the Bell Telephone Co. of Canada and of the North 
American Telegraph Co., and a director of the Northern Electric Co. of the 
Maritime Telephone & Telegraph Co., and of the Eastern Townships 
Telephone Co. 


He is a past President of the Canadian Olub of Montreal. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
The stock market the present week has shown a reaction- 
ary tendency most of the time, although the tone improved 
somewhat the latter part of the week, and occasional periods 
of buoyancy were manifest in a few of the more active 
specialties and utilities. The interesting events of the week 
included the offering of $100,000,000 of securities by two 
Van Sweringen holding and investment companies. The 
weekly report of the Federal Reserve Bank made public after 
the close of business on Thursday showed a further increase 
of $14,000,000 in brokers’ loans, bringing the total increase 
during the four weeks since April 17 to $140,000,000 as 
against $368,000,000 decrease in the preceding four weeks. 
Call money renewed at 7% on Monday, advanced to 10% on 
Tuesday, reaching its maximum for the week at 15% on 
Wednesday. On Thursday the opening rate was 14%, but it 
dropped to 8% at the close and on Friday dropped to 6%. 

On Saturday the market continued to move forward follow- 
ing the sudden drop of call money to 6% on the preceding 
day and the large volume of buying orders that accumu- 
lated over night reflected the renewed interest on the buying 
side. Public utilities led the upward swing, interest being 
attracted to this group as a result of the big increase in 
revenues reported by several of the companies. Rubber 
stocks were unusually active. While the market generally 
moved ahead, some of the old-time speculative leaders 
found it a difficult matter to keep the pace, United States 
Steel common and Radio Corp. both being conspicuous in 
that respect and both ruling lower at the close. Chesapeake 
Corp. was one of the outstanding features of the session and 
moved vigorously forward to a record top foll wing the 
report that the corporation had notified the New York Stock 
Exchange of a plan to declare a stock dividend of 33 1-3% 
on the common stock, payable July 1 to stockholders of 
record June 27. Other railroad stocks displayed moderate 
improvement especially in the first hour when New York 
Central advanced over a point and New Haven again 
touched par. Motor stocks were weak, Chrysler sagging to 
a@ new low level for the year followed by most of the other 
independent issues. Copper stocks also were generally 
weak, Anaconda yielding about 3 points and similar reces- 
sions were recorded by various other members of the group. 

Heavy trading during which prices tumbled sharply 
characterized the dealings on the stock market on Monday. 
Industrial shares were hit the hardest and new lows were 
recorded by such standard issues as American Can, General 
Motors and United States Steel. Recessions were also the 
rule among the independent motor stocks, Chrysler moving 
downward at a rapid rate followed by Hudson, Nash, 
Studebaker, Marmon, Hupp and Packard all of which were 
under considerable pressure. The most noteworthy de- 
clines were registered in the aircraft stocks particularly 
United Aircraft which broke violently to 137 where it was 
down about 14 points on the day, Wright Aeronautical at 
134 was down six points on the day and Curtiss followed 
suit. In the copper shares the break was sharpest in Ana- 
conda which dipped about eight points to 127. Kennecott 
was down over three points to 8614, Cerro de Pasco was off 
nearly three points and Greene-Cananea was off about six 
points. Most of the stocks that slid backward the fastest 
were those that have been the objects of the most active 
speculation. United Corporation for instance at one time 
was down over five points, General Electric was off four 
points and United States Steel dropped to a new low on the 
present movement. Radio Corporation registered a loss 
of more than 12 points and International Tel. & Tel. gave way 
about five points. The activity of the Erie shares was the 
oustanding feature of the railroad group, the common rising 
to 75) at its high for the day and there was a sharp advance 
in Missouri Pacific, common, which moved into new high 
ground above 90. 

On Tuesday the market witnessed another period of heavy 
selling during the early trading with prices in some instances 
even lower than recorded in the break on Monday but despite 
the rise in call money to 10% prices improved in the final 
hour. General Electric was the center of a spectacular 
bullish demonstration under which it surged forward 15 
points to 277 the highest peak on record for the present 
stock. There were reports that it would within a reasonable 
time make a special distribution to its stockholders. Com- 





monwealth Power broke into new high ground with an 
advance of over five points as a result of the favorable 
monthly report and the rumors of an impending split up of 
the stock. Westinghouse was alse in urgent demand and 
advanced about 5 points. Packard forged ahead over 12 
points. 

The market moved briskly upward in the early trading on 
Wednesday but the advance was quickly checked as call 
money soared upward to 15%. As the day advanced the 
trend of the market turned downward and with the excep- 
tion of a few of the more highly speculative issues the general 
list was off from two or three or more points at the close. 
General Electric and Packard were again the early leaders, 
the former lifting its top and closing at 28014 with a gain of 
31% points, Packard soared to 153 at its high for the day 
and closed at 150% with a net gain of six points. Missouri 
Pacific, common, was the noteworthy feature of the railroad 
stocks as it bounded forward to a record high above 94. 
Public utilities were up from three to four points on the day. 
Copper shares were weak at the close, Anaconda dipping 
more than two points to 12514 and Greene-Cananea was off 
about three points at 15044. Aeronautical stocks were in 
strong demand in the early trading but receded later in the 
day. United Air & Transport selling up to 147 at its high 
for the day, but slipped back to 14214 and closed with a net 
loss of 1% points, Wright Aeronautical was down 41% points 
and Curtiss nearly four points. 

The market again demonstrated its strong recuperative 
powers on Thursday and briskly responded to the drop in 
call money from a renewal rate of 14% to 8% and through- 
out the list were numerous demonstrations of renewed con- 
fidence and buoyancy. As the list turned upward the favor- 
ites of the early part of the week again assumed the leader- 
ship, General Electric selling above 282 for the first time in 
history. North American was the star of the public utilities 
and surged upward 6 points to 118 followed by Columbia 
Gas & Electric which moved into new high ground for the 
first time under the present capitalization. On Friday with 
call money down to 6% the market again turned to the 
buying side and many of the more active speculative issues 
moved briskly forward to higher levels. Interest centered 
largely in General Electric which was the outstanding feature 
of the day as it raced ahead 14 points to a new high in all 
time at 295 closing at 28914 with a net gain of 81% points. 
Commonwealth Power was another noteworthy feature as it 
bounded forward to 16334 at its top for the day though in 
the later recessions it closed at 157% with a net gain of 14% 
points. American Water Works was up about 5 points, 
Consolidated Gas improved 2 points and Standard Gas and 
Electric 2 points. New Tops were also registered Genera 
Asphalt, Detroit Edison and Auburn Motors. The final 
tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, RaGroad, State, Unttes 

Week Ended May 17 Number of é&c., Muntcipal & States 

Shares. Bonds. Foreton Bonds; Bonde. 
EE a. 1,977,700 $3,163,000 $1,273,000 $114,000 
ee ee 4,626,290 6,587,000 1,688,000 347,500 
0 ESS 3,634,300 6,750,000 2,059,000 186,000 
|e 3,351,880 6,238,000 1,767,000 330,000 
| EEE AE 3,443,210 6,155,000 2,270,000 209,000 
Eres 3,333,640 6,210,000 1,369,000 136,000 
eer 20,367,020 ' $35,103,000 | $10,426,000 $1,322,500 

Sales at Week Ended May 17. Jan. 1 to May 17. 
New York Stock = = 
Ezchange. 1929. 1928. 1929. 1928. 

She~2. of shares-| 20,367,020} 21,352,200 431,144,530 316,470,812 
Government bonds--- $1,322,500} $2,932,500 $49,118,050 $71,784,250 
State and foreign bonds} 10,426,000{ 15,962,500 239,269,150 349,013,625 
Railroad & misc. bonds} 35,103,000} 40,296,000 679,174,500} 1,162,198,325 
Total bonds-_--_--.- $46,851,500! $59,191,000! $967,561,700' $1,582,996,200 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

















Boston. Philadelphia. Baltimore. 

Week Ended > y 
May 17 1929. Shares. |Bond Sales.| Shares. \Bond Sales.| Shares. | Bond Sales. 
ee *35,048| $16,500} a49,361 $8.000 62,088; $13,300 
DEON « cccmncae *57,481 35,000} @56,468 30,000 b2,199 15,500 
DE vc omncad *58,822 57,000} @50,756 43,300 53,200 4,800 
Wednesday ...... *46,512 32,000} a62,837 21,400 63,258 36,400 
le *57,801 80,000} a58,668 13,000 04,681 11,000 
MI icine encanto en *45,715 27,000] @33,725} ...... b4,734 40,000 
:: Serene 301,379| $247,500} 311,815) $115,700 20,160} $121,000 
Prev. week revised! 294,413] $184,000] 745,462| $254,400] 26,397] $128,800 























* In addition, sales of rights were: Saturday, 11,575; Mon , 15,543; Tuesda 
22,226; Wednesday, 29,954: Thursday, 39,466. rag oy 

@ In addition, sales of rights were: Saturday, 13,400; Monday, 9,400; Tuesday 
12,300; Wednesday, 14,675; Thursday, 12,200; Friday, 500. 4 ‘ 

bd In addition, there were sold: Rights—Saturday, 205; Monday, 400: Tuesday; 
455; Wednesday, 72; Thursday, 40; Friday, 131. Warrants—Tuesday, 10. ' 
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THE CURB MARKET. 

The trend of prices on the Curb Market this week was 
downward though at times the gains were as numerous 
as losses. To-day’s session was more favorable, values 
moving upward. Utility issues were the feature. Allied 
Power & Light com. was off from 58 to 54 but sold finally 
at 55144. Amer. Superpower com. A (old) dropped from 
1697%% to 155 and recovered finally to 161144. The new 
stock weakened from 3434 to 31144 and ends the week at 
3234. Class B com. declined from 16934 to 155%, and 
closed to-day at 16114. Central States Electric com. 
gained about 11 points to 953%, the close to-day being at 
9454. Northeast Power after an early drop from 56% to 50 
ran up to 6214 and closed to-day at 61. Transctions were 
heavy. United Gas Impt. sold down from 1915% to 184%, 
then up to 19834 and at 198% finally. Oil stocks were 
quiet with changes of little moment. Gulf Oil rose from 
167% to 189 and reacted finally to 186. Industrials were 
irregular. Aluminum Co. sold up from 265 to 289 and at 
285 finally. Amer. Cyanamid, class B, moved down from 
591% to 47, ex rights, and finished to-day at 4734. Auburn 
Automobile weakened from 222 to 204 and recovered finally 
at 21534, Ford of Canada, class A, eased off from 621% to 
5714, and the class B from 95 to 85, the close to-day being 
at 58 and 85 respectively. Gamewell Co. com. sold up 
from 7614 to 837%, but eased off finally to 81. Goldman 
Sachs Trading fell from 108% to 10154, recovered to 10614 
and sold finally at 10544. Great Atlantic & Pacific Tea 
non-voting com. stock sold for the first time, up from 332 to 
494 with a subsequent reaction to 446. Lerner Stores com. 
sold up from 471% to 59 with the final transaction to-day 
at 57. Nat. Aviation sold down from 83 to 73%. Niles- 
Bement-Pond declined from 693% to 5814 and ends the week 
at 62. St. Regis Paper after early loss from 150% to 137 
recovered to 160, the close to-day being at 159%. 

A complete record of Curb Market transactions for the 
week will be found on page 3327. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 























Bonds (Par Value). 
Week Bndea Foreton 

May 17 (No. Shares) Rights Domestic Government 

I sab as can ts tw 0 ir en al 1,086,900 124,900 $788,000 $155,00 
TE eee O° 1,448,200 122,435 1,294,000 208,000 
: ea 1,128,100 63,925 1,322,000 386,000 
I 6 tiki w iden n ae 1,402,300 60,840 1,517,000 288,000 
:. .. See 1,254,300 72,500 1,339,000 309,000 
I be ii ai ects ni ts oewniol 1,643,800 96,985 1,462,000 72,000 
a 7,963,600 541,585 $7,702,000 | $1,418,000 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 1 1929: eee 


The Bank of England gold reserve against notes amounted to £156,043 ,567 
on the 24th ult. (as compared with £155,836,622 on the previous Wednes- 
day), and represents an increase of £2,137,252 since April 29 1925—when 
an effective gold standard was resumed. 

There was about £604,000 bar gold from South Africa available in the 
open market this week. The Bank of England secured about £369,000, 


as shown in the figures below, the Continental trade £155,000, the home ' 


trade £51,000 and India £25,000. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net influx of £2,125,861 during the week under 
review: 

Apr.25. Apr. 26. Apr. 27. Apr. 29. Apr. 30. May 1. 
£26 £14 nil £1000,010 £368,972 £844,732 
nil 10,116 25,000 40,777 12,000 nil 

Of the receipts on the 29th ult. and to-day £1,000,000 and £100,000 
respectively were sovereigns ‘‘released.’’ The £368,972 received yesterday 
was in bar gold from South Africa, and the balance of the amount secured 
to-day, viz. £744,732, was also in bar gold, the source of which has not yet 
transpired. The withdrawals consisted of £35,893 in bar gold and £52,000 
in sovereigns. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 22d ult. to mid-day on the 29th ult.: 


Imports— Exports— 

pe eee '_ Sees £100,960 

British South Africa -- ~~ -_- 179,963 France.--......--.-....- 79 
Other countries... __- Fg EE ae aa 27,315 
_...,.. =a 25,585 
i So”. eee 11,828 
Other countries. ......__- 14,661 
£383 ,454 £200,141 


The Southern Rhodesian gold output for the month of March last 
amounted to 47,388 ounces, as compared with 44,551 ounces for Feb.1929 
and 48,017 ounces for March 1928. 

SILVER. 

During the week the silver market has shown marked weakness. The 
exchange with China has declined steadily and it would seem that the 
accumulation of stocks in Shanghai is now having effect upon the market. 
Offerings have been forthcoming from China, the Indian Bazaars, and to 
some extent from America. The lapse in prices, however, was due in part 
to the absence of support, as, except for some enquiry from America at 
the low level reached yesterday, buyers have been little in evidence. With 
little prospect, as far as can be seen at present, of substantial support, any 
appreciable recovery in prices is difficult to foresee. 





From 255d. quoted on the 25th ult. rates fell sharply to 25 3-16d., the 
price fixed yesterday for both cash and two month's delivery, the latter 
quotation being the lowest fixed since Sept. 2 1927. Prices re-acted to-day 
to 25 5-16d. for both positions, following a limited enquiry from the Indian 
Bazaars and China and some hesitation on the part of sellers. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 22d ult. to mid-day on the 29th ult.: 


Imports— Exports— 
WEE Mocdbccoccuctcusiue SUG Beets sbeaveden scene £32,630 
Other countries _-_-_ 221 _ 1,228 Other countries......___-- 14,377 
£12,795 £47 ,007 
The preliminary report on the Mineral Production of Canada di the 
calendar year 1928 ‘elves the silver production for the year as 21,922,795 
amount 10,943,502 fine ounces was 


fine ounces. Of t rodu 
British Columbia and 7,234,414 fine ounces by Ontario. The total pro- 
duction of the Dominion shows a slight f. as compared with 1927, 


a, -off 
during which year the output amounted to 22,613,134 fine ounces. 
INDIAN CURRENCY RETURNS 


(in lacs of rupees.) Apr. 22. Apr. 15. re 
SI: Uh a {8472 18579 8598 
Silver coin and bullion in India________..___- 9944 9952 9985 
Silver coin and bullion out of India_.._.._.___ niga sien soos 
Gold coin and bullion in India___._.......-_- 3222 3222 3222 
Gold coin and bullion eut of India___________- ine errs open 
Securities (Indian Government) _____.._.__-- 4323 4323 4323 
Securities (British Government) ____.._____. 883 882 1068 
pt Gg es 2 ea eee 100 200 omens 


The stock in Shanghai on the 27th ult. consisted of about 78,500,000 
ounces in sycee, 125,000,000 dollars and 9,180 silver bars, as compared with 
about 78,500,000 ounces in sycee, 125,000,000 dollars and 11,000 silver bars 
on the 20th ult. 

Statistics for the month of April last are appended: 


, —Bar Silver Per 0z.Std.— Bar Gold Per 
tat Cash. 2 Mos. Fine Oz. 
aa 25 15-16d 26d. 84s. 11d. 
ae 5 3-1 25 3-16d. 84s. 104d. 
EE BD an coccesnssntseced 25.737d 25.740d. 84s. 11.024 
Quotations during the week: 
Mn nn tdcncduccbeandiuabad 25%d. 25%d. 84s. 11d. 
iineusintiwaubeccatiaken 25d. 25d. 84s. 11}4d. 
DL wthnnvnkunetdwhonba dal ga br yar 84s. 11d. 
eGaticnctineakdeGuce see 5 5-1 25 5-16d 84s. 114d. 
—_ EEE EE Ia. S. 25 3-16d 5 3-1 84s. 10%d. 
B.. Svutidcnescesetbtveusugee 5 5-1 25 5-16d 84s. lid. 
SION 65558. 4 ts ard . : 25.406 84s. 11.21d 
The silver quotations to-day for cash and two months are each 7-16d. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon Tues., Wed., Thurs., Frt., 
Mayil. May i3 May 14. May15. Mayi6. May 17. 

Silver, p. oz-d. 25% 25 3-16 25 3-16 25 5-16 25 3-16 25% 
Gold, p. fine oz. 84.11% 84.11% 84.10% 84.11 84.11% 84.11% 
Consols, 2}48.. ..-. 54% 54% 54% 54% 54% 
British, 5s.... -... 100% 100% 100% 100% 100% 
British, 44%s_. -... 96% 96% 96% 96% 96% 
French Rentes 

(in Paris) fr. .... 74.40 73.90 74.20 74.30 74.45 
French War L’n 

Get Fats) ff. <sos 100.55 100.65 100 101.15 101.35 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 
Foreign--.---. 54% 54% 54% 54% 54% 54 








COURSE OF BANK CLEARINGS. 

Bank clearings will again show a decrease the present week. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ended to-day (Saturday, May 18) bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will be 4.6% smaller than for the 
corresponding week last year. The total stands at $12,998,- 
302,990, against $13,630,162,557 for the same week in 1928. 
At this centre there is a loss for the five days ended Friday 

















of 4.3%. Our comparative summary of the week follows: 
Cleartngs—Returns by Telegraph. Per 
Week Ended May 18. 1929. 1928. Cent. 
SE SOc kcncesecnbndneamasennae $6,999,000,000 | $7,311,000,000 —4.3 
n+ cccseanaccnedcehtnabenein 604,588,055 667,759,102 —9.5 
Po eae eee 495,000,000 510,000,000 —2.9 
OS aera ny nee 407,000,000 470,000,000 | —13.4 
EEE 6 i ci.cnecnsmnannesnnenne 121,185,184 117,513,927 +3.1 
inn oi is ucasiale ii pa iagiciaee ania 124,200,000 134,400,000 | —7.6 
OE Ee ee ee 186,029,000 255,334,000 | —27.1 
aE Sn Ie 207,048,000 207,829,000 0.4 
DE 5 cow wmacisdnonedneamenwus 173,348,436 157,816,526 +9.8 
DS. a2 cncanicdenonninnsardangan 205,859,187 188 639,676 +9.1 
SE . ccpainadwenm aman mee iii 155,579,815 120,481,252 | +29.1 
re 87,190,448 90,199,114 —3.3 
2 CEE cK cousmansnaauenenmenan 46 434,463 59,016,672 | —21.3 
Thirteen cities, 5 days.-.-.-.------- $9,812,462,588 |$10,289,989,269 —4.6 
Other cities, 5 day8.... co wcccccccccccce 1,019,456,570 1,126,757,170 —9.5 
Total all cities, 5 days..-..--..---. $10,831,919,158 |$11,416,746,439 —5.1 
All cifies, 1 GBF... ccccenceccocesesess 2,166,383 ,832 2,213,416,118 —2.1 
Total all cities for week -.....-..-.---- $12,998,302,990 '$13,630,162,557 —4.6 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 11. For 
that week there is a decrease of 2.1%, the 1929 aggregate 
of clearings for the whole country being $12,180,588,434, 
against $12,444,614,403 in the same week of 1928. Outside 
of this city the decrease is 8.0%, the bank exchanges at 
this centre recording a gain of 1.2%. We group the cities 
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now according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve district (including this city) there is an in- 
crease of 1.2% and in the Cleveland Reserve District of 
3.0%, while the Boston Reserve District has suffered a loss 


of 15.8%. 


In the Philadelphia Reserve District the totals 


register a decline of 2.6%, in the Richmond Reserve Dis- 
trict of 9.1% and in the Atlanta Reserve District of 4.2%. 
The Chicage Reserve District shows a decrease of 14.3%, 
the St. Louis Reserve District of 6.3% and the San Fran- 


cisco Reserve District of 11.0%. 


In the Minneapolis Re- 


serve District the clearings record a trifling gain (0.3%) in 
the Kansas City Reserve District of 1.3% and in the Dallas 
Reserve District of 11.0%. 

In the following we furnish a summary by Federal Reserve 
































districts: 
AU MMARY OF BANK CLEARINGS. 
nc.or 

Week End. May 11 1929. 1929. 1928. Dec. 1927. 1926. 
Federal Reserve Dists. $ z % $ $ 
ist Boston. --.-12 cities 492,055,481 584,661,716) —15.8 57,251,499 533,454,429 
2nd New York.11 “ 8,138,555,744| 8,039,089,752) +-1.2| 5,657,607,600| 5,429,822,107 
8rd Philadel'ia.10 “ 602,733,896 620,726,469] —2.6 574,684,133 574,971,970 
4th Cleveland... 8 “* 423,983,664 411,673,926] +-3.0 410,870,595 422,954,037 
6th Richmond.6 “ 172,385,754 189,586,049; —9.1 198,113,804 204,376,646 
6th Atlanta....13 “‘ 174,187,489 181,878,470} —4.2 191,287,415 219,153,364 
7th Chicago ...20 “ 949,437,051} 1,107,472,701) —14.3| 1,076,459,332] 1,039,835,434 
Sth St.Louis__..8 “ 207,033,865 221,054,088} —6.3 220,426,219 233,944,023 
@th Minneapolis7 “* 123,131,404} 122,803,137) +0.3 112,420,025! 123,981,966 
10th KansasCity 12 “* 235,751,136} 232,756,752} +1.3 238,235,382} 223,332,599 
11th Dallas ----- Ae 72,371,798) 71,288,628} +1.5 68,631,148) 69,975,292 
12thSan Fran..17 ‘ 588,961,152) 661,622,715) —11.0 546,639.632| 548,193,768 

. 129 cities| 12,180,588,434| 12,444,614,403| —2.1| 9,863,226,784| 9,623,995,635 
Outside N. Y. City... 4,179,951,363| 4,541,016,604] —8.0 4,330,369,826 | 4,313,358,252 
Canada......-.- 31 cities 512,284,830! 540,995,745 —5.3 412,340,065! 334,135,124 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ended May 11. 
































Clearings at— 
Inc. or | 
1929. 1928. Dec. 1927. | 1926. 
3 % 3 $ 
First Federal |Reserve Dist|rict—Boston |— 

Maine—Bangor-- 751,034 672,606) +11.7 828,591 884,419 
Portland.-..-.- 3,857,897 3,922,878| —1.7 4,001,519 3,081,459 

Mass.—Boston--| 431,760,478; 515,000,000) —16.2| 512,000,000; 480, . 
Fall River_--- 1,302,759 2,493,190) —47.7 2,010,081 1,957,527 
Lowell ...---- 1,334,828 1,389,167| —3.9 1,427,161 1,113,257 
New Bedford-- 1,149,886 1,169,684; —1.7 1,606,650 1,550,552 
Springfield --_- 5,903,771 6,084,681; —3.0 5,430,521 5,741,459 
Worcester- -.-- 3,813,105 4,082,607| —6.6 4,039,516 3,844,502 

Conn.—Hartford. 18,587,594 24,267,860) —23.4 14,834,412 15,019,896 
New Haven... 8,302,368 9,783,164) —18.1 7,843,861 7,635,518 

R.1.—Providence 14,499,200 15,039,200} —3.7 13,086,100 11,882,800 

N.H.—Manchesr 792,561 756,679| +4.7 743,087 743,040 
Total (12 cities)} 492,055,481| 584,661,716] —15.8| 567,851,499| 533,454,429 
Second Feder/al Reserve D istrict—New| York. 

N. Y.—Albany-- 5,893,687 5,881,418; +0.2 5,896,679 7,725,419 
Binghamton... 1,258,699 1,388,467; —9.3 1,213,142 1,103,700 
Es ensonn 60,532,079 54,337,678) +11.4 52,899,788 47,710,367 
Elmira ....-..- 1,175,342 1,105,995) +6.3 1,155,601 1,172,680 
Jamestown... 1,322,881 1,425,640} —7.2 1,332,825 1,469,572 
New York----|8,000,637,071/7,903,697,799| +1.2/5,532,856,958/5,310,637,383 
Rochester. .... 15,218,885 15,642,579} —2.7 14,185,341 13,935,417 
Syracuse-.-_.-.- 7,699,950 6,578,680) +17.0 6,479,853 6,437,443 

Conn.—Stamford 4,485,387 4,096,698) +9.5 3,732,978 3,331,641 

N. J.—Montclair 900,437 834,696) +7.9 857,876 941,360 
Northern N. J. 39,431,326 44,100,102} —10.6 36,996,559 35,357,125 
Total (11 cities) /8,138,555,744/8,039,089,752| +1.2/5,657,607,600/5,429,822,107 
Third Federal |Reserve Dist rict—Philad|elphia|— 

Pa.—Altoona-.--- 1,468,157 1,763,360} —16.7 1,600,551 1,647,664 
Bethlehem - --- 4,567,952 5,444,966) —16.1 4,228,687 4,548,997 
Chester......- 1,317,040 1,151,496} +11.4 1,403,997 1,228,432 
Lancaster - ~~. 2,104,664 2,132,666} —1.3 2,243,139 2,277,694 
Philadelphia__- :000,000} 585,000,000} —2.4 0, x 542, J 
Reading... _- 4,544,665 4,239,527| +7.2 5,006,842 4,785,464 
Scranton ..... 6,435,865 7,345,926) +2.4 6,503,362 6,062,216 
Wilkes-Barre . - 3,964,684 4,188,999) —8.4 5,173,319 3,733,452 
, ie 2,361,344 2,090,889} +12.9 1,995,216 1,847,170 

N. J.—Trenton-_- 4,969,525 4,368,631) +13.8 6,529,020 6,840,881 
Total (10 cities)| 602,733,896] 620,726,460) —2.6| 574,684,133) 574,971,970 
Fourth Feder/al Reserve D/istrict—Clevieland. 

Ohio—Akron-... 8,143,000 ,386,000) + 27.5 6,307,000 6,021,000 
Ce dccmas 4,640,556 4,818,829) —3.7 5,036 632 4,696,551 
Cincinnati -_.. 67,022,058 75,236,076| —10.9 73,443,371 76,616,186 
Cleveland--.... 140,849,844) 119,976,705} +17.4| 128,209,763) 122,457,495 
Columbus .... 17,251,600 18,906,000} —8.7 18,541,100 19,204,300 
Mansfield-_-_.- 1,884,547 1,681,546) +12.1 2,348,134 2,085,405 
Youngstown _. 4,663,619 5,514,144) —15.4 6,339,626 5,984,227 

Pa.—Pittsburgh -| 179,528,440) 179,154,626) +0.2 170,644,969) 185,888,873 
Total (8 cities)_| 423,983,664] 411,673,926! +3.0 410,870,595) 422,954,037 
Fifth Federal |Reserve Dist! rict—Richm ond— 

W. Va—Hunt’g’n 1,199,737 1,227,260| —2.8 1,206,095 1,586,123 

Va.—Norfolk -.. 4,815,978 5,326,882| —9.6 4,965,771 7,953,842 
Richmond - --- 37,935,000} 41,755,000; —9.1 46,260,000 48,992,000 

8. C.—Charlest’n 2,110,590 *2,000,000); +5.5 2,017,999 2,331,746 

Md.—Baltimore- 96,789,813) 109,883,450] —11.9| 114,468,592) 114,973,097 

D.C.—Washing’n 29,534,636 29,393,457; +0.5 29,195,347 28,539,838 
Total (6 cities)_| 172,385,754) 189,586,049) —9.1} 198,113,804 204,376,646 

~ sents Potent ert Dist |rict—Atlant|a— 
enn.— Knoxville ,004,000 3,092,606; —2.9 3,578,609 3,500,000 
Nashville. --- 22,906 ,246 22,325,958; +2.6 23,625,454 23,351,553 

Georgia—Atlanta 52,625,310 48,859,456) +7.7 52,970,343 62,538,132 
Augusta...-.. 1,875,767 1,775,595) +5.6 2,028,437 1,850,179 
CS eee 1,721,948 2,034,012) —15.4 2,002,252 1,801,746 

Fla.—Jack’nville 15,381,227 17,304,706; —11.1 21,213,670 27,951,488 

ae x ¥ 3,371,000; —12.7 »433,000 14,282,384 

Ala.—Birming’m 23,250,619 23,651,609| —1.7 24,990,412 25,897,400 
Mobile... --- 1,795,703 1,816,101} —1.1 2,128,042 2,024,252 

Miss.—Jackson_ - 2,585,110 2,297,463) +12.5 1,848,000 ,600,000 
Vicksburg -.-. 322,157 »254| —29.8 387,280 339,566 

La.—NewOrleans 45,777,402 54,892,710; —16.6 50,081,316 54,016,664 
Total (13 cities)} 174,187,489) 181,878,470) —4.2) 191,287,415) 219,153,364 




















Week Ended May 11. 






















































































Clearings ai— 
Inc. or 
1929. | 1928. Dec. 1927. 1926. 
| $ | $ % $ $ 
Seventh Federal Reserve D istrict — Chi'cago— 

Mich .— Adrian - - ° 283,810) +6.5 251,804 263,521 
Ann Arbor...- 937 ,836 898,391; +4.4 1,212,072 1,086,480 
OS 201,495,729} 180,277,801) +11.8| 174,462,389) 175,314,588 
Grand Rapids- 6,723, 8,083,003} —16.8 7,767,594 8,775,184 
Lansing ..---- 3,507 ,000 2, ,786| +20.9 ,494,000 2,603,322 

Ind.—Ft. Wayne 4,264,703 3,498,232} +21.9 2,881,752 2,930,970 
Indianapolis -- 26,300,000 25,273,000; +4.1 5,354, 23,915,000 
South Bend --- 3,271,015 3,491,600} —6.3 3,361,800 3,517,700 
Terre Haute--- 5,312,150 5,238,949; +1.4 5,154,930 5,785,389 

Wis.— Milwaukee 34,983,996 42,221,603; —17.1 46,937,473 46,971,664 

lowa—Ced. Rap- 2,941,605 2,994,387; —1.8 2,943,867 2,462,684 
Des Moines--- 10,532,200 11,035,196} —4.5 10,824,669 10,723,864 
Sioux City_.-- 7,327,026 7,281,684; +0.6 6,236,266 6,345,288 
Waterloo.---- 1,785,644 1,539,731); +16.0 1,558,327 1,337,187 

Ill.—Bloom'gton- 1,721,621 1,720,182} +0.1 1,512,519 1,720,389 
Chicago....-- 622,929,936] 796,986,523) —21.8| 769,543,472!) 731,984,046 
Decatur..-.--- 1,182,619 1,469,4 —19.5 1,720,531 1,435,090 
eR 7,073,828 5,638,946] +25.4 5,389,052 6,413,479 
Rockford - ---- 4,085,893 3,763,636) +8.6 3,909,929 3,340,802 
Springfield ---_- 2,757,998 2,875,742) —4.1 2,942,884 2,908,787 
Total (20 cities)| 949,437,051|1,107,472,701; —14.3|1,076,459,332/1,039,835,434 
Eighth Federa|! Reserve Dis|trict—St. Lo uis— 

Ind .—Evansville- 6,108,533 5,645,152) +8.2 7,122,281 6,417,484 

Mo.—St. Louis_.| 129,700,000 40,900,000! —7.9} 140,600,000} 151,900,000 

Ky .—Louisville - - 36,459,606 37,855,877, —3.7 36,745,275 36,831,119 
Owensboro - --- 455,731 383,958; +18.9 38,199 374, 

Tenn.—Memphis 19,081,847 20,445,504; —6.7 20,486,000 22,815,440 

Ark.—Little Rock 13,216,808 13,829,678; —4.4 13,120,311 13,511,199 

Ill.—Jacksonville 503,787 24,641) +18.6 422,076 393,306 
TE sce waue 1,507,553 1,569,278} —3.9 1,592,077 1,701,407 
Total (8 cities).| 207,033,865} 221,054,088} —6.3] 220,426,219) 233,944,023 
Ninth Federal! Reserve Dis|trict — Minn |eapolis|— 

Minn.— Duluth -- 8,222,592 7,968,709) +3.2 6,418,570 8,400,705 
Minneapolis- -- 84,179,936 80,423,867; +4.7 71,011,170 77,539,387 
eae 23,220.672 26,942,799) —13.8 28,341,586 31,878,957 

No. Dak.—Fargo 2,138,931 2,042,274, +1.7 2,008,986 1,794,139 

8S. D.—Aberdeen_ 1,249,347 1,350,039} —7.4 1,190,238 1,398,092 

Mont.—Billings - 696 ,926 692,449; +0.6 628,475 571,559 
aw aewn 3,423,000 3,383,000; +1.2 2,821,000 2,399,127 
Total (7 cities)_| 123,131,404] 122,803,137) +0.3] 112,420,025) 123,981,966 
Tenth Federal) Reserve Dis|trict — Kans/as City|— 

Neb.—Fremont-- 443,273 552,549] —19. 536,410 454,549 
Hastings. _..-- 658,545 596,841} +10.3 560,059 529,747 
Lincoln....... 4,699,263 4,894,163; —4.0 5,321,974 5,173,213 
CHRO. wc ncn 45,943,391 46,353,440| —0.9 40,129,757 39,661,942 

Kan.—Topeka -- 3,969,884 3,679,012) +7.9 3,284,114 ' i 
Wes owen os 8,061,957 8,935,705} —9.8 7,790,494 7,415,965 

Mo.—Kan. City_| 131,579,905; 129,172,527; +1.9| 144,549,925) 131,182,754 
St. Joseph_-_- rf ,000 , 554, —4.0 6,516,502 7,689,563 
Oklahoma City 30,016,695 28,161,189} +6.6 26,944,964 25,452,004 

Colo.—Col. Spgs. 1,319,629 1,486,232} —11.2 1,188,162 1,203,180 
DORVE . cnccen a a a a a 
re 1,808,595 1,370,710) +32.0 1,413,021 1,234,878 
Total (12 cities)| 235,751,136) 232,756,752} +41.3] 238,235,382) 223,332,599 
Eleventh Fede|ral Reserve |District—Da |Has— 

Texas—Austin —- 2,184,372 1,591,386) +37.3 1,350,258 1,513,536 
eee 47,835,539! 47,717,190) +0.3 44,982,768 43,074,330 
Fort Worth --- 13,293,484| 11,996,672) +10.8 11,025,448 11,288,769 
Galveston... -_-_-. 4,086 ,000 4,015,000} +1.8 6,004,000 8,673,000 

La.—Shreveport-_ 4,972,403 5,968,380) —16.7 5,268,674 5,425,657 
Total (5 cities) _ 72,371 1798 | 71,288,628) +1.5 68 631,148 69,975,292 
Twelfth Feder|al Reserve D istrict— San| Franci!sco— 

Wash.—Seattle-. 47 635,647 51,439,877; —7.4 45,350,834 46,548,920 
Spokane. ---_.. 11,641,000 12,359,000) —5.8 12,469,000 11,662,000 
OE oucnan 1,370,835 1,310,994; +4.6 1,586,246 1,295,942 

Ore.—Portland -— 40,601,714 41,367,928) —1.9 43,247,181 46,586,809 

Utah—S. L. City} *17,000,000 16,774,302} +1.3 16,109,150 16,393,564 

Calif.—Fresno _. 3,661,621 3,695,612} —0.8 3,583,571 3,761,538 
Long Beach - -- 8,851,008 9,016,736} —1.8 7,810,954 7,078,529 
Los Angeles ___| 208,596,000} 241,993,000! —13.8]} 186,707,000] 176,284,000 
Oakland --...- 19,918,153 23,001,026, —13.4 19,238,262 21,967,431 
Passadena _... 8,139,849 7,796,070| +4.4 7,754,996 6,969,884 
Sacramento --_- 7,517,393 8,052,6C2} —6.4 7,802,346 8,206,318 
San Diego _..- 6,806,642 6,445,337) +5.6 6,678,054 7,666,961 
San Francisco _| 196,595,929| 225,778,643) —12.9} 178,714,000] 183,349,000 
San Jose.-._.. 3,467,883 4,774,871| —27.4 2,711,577 3,087,483 
Santa Barbara- 2,020,928 2,131,092) —5.2 1,779,909 1,851,144 

Santa Monica _ 2,214,550 2,467,925) —10.3 2,689,352 2,587,245 
Stockton__._.- 2,922,000 3,217,700} —9.2 2,407,200 2,897,000 
Total (17 cities)! 588,961,152) 661,622,715| —11.0) 546,639,632) 548,193,768 

Grand total (129 
Gf as cance 12180 588,434|12444614,403) —2.1/9,863,226,784/9,623,995,635 

Outside New York |4,179,951,363/4,541,016,604| —8.0/4,330,369,826/4,313,358,252 

Week Ended May 9. 
Clearings at— 
Inc. or 
1929. 1928. Dec 1927. 1926. 
Canada— $ $ % $ $ 

Montreal--.-- - 166,994,171} 196,891,092) —15.2) 141,783,999; 105,576,352 

a 158,447,648; 169,870,115) —6.7| 130,005,922 97,635,874 

Winnipeg ---.--. 71,441,248 68,224,526) +4.7; 51,007,459 47,843,950 

Vancouver--.-.-_--. 25,600,768 21,906,122) + 16.8) 19,790,810 15,451,005 

on ee 10,620,074 10,704,860; —0.8) 8,038,735 7,454,429 

6,940,877 7,912,255) —12.3) 8,648,110 14,359,595 
4,693,316 4,378,911 +7.2) 3,171,363 2,737,903 
7,122,040 6,553,113) +8.7) 6,070,083 4,890,435 
12,806,983 10,693,839) +19.7) 6,338,574 6,359,301 
3,438,243 3,799,726; —9.5 2,737,186 2,616,121 
3,382,401 2,470,267; +3.6 2,458,246 1,904,755 
3,641,669 3,932,813) —36.2 3,115,327 2,491,604 
7,193,727 6,700,857; +7.4 4,663,353 5,297,012 
6,244,609 4,943,382} +26.3 5,530,459 3,520,142 
730,577 582,751) +25.4: 494,258 490,393 
612,551 786,739| —22.1 506 ,369 465,280 

Saskatoon_-_-.._. 3,042,232 2,396,144) +27.0) 1,899,908 1,897,604 

Moose Jaw_..... 1,331,376 1,257,688; +5.9 1,114,624 854,725 

Brantford_-....- 1,394,358 1,480,754; —5.8 1,158,387 901,718 

Fort William -___ 1,082,062 1,708,620) —36.7 810,572 1,115,402 

New Westminster 940,175 878,777| +38.5 897,981 61,736 

Medicine Hat--- 465,191 452,852} +2.7 245,122 243,317 

Peterborough. ___ 1,081,314 961,825) +12.4 1,022,752 900,599 

Sherbrooke. __._- 1,066,177 1,114,974 A 983,284 658 ,357 

Kitchener._..._. 1,457,666 1,569,302; —7.1 1,195,084 998 ,492 

4 6,505,308 4,976,599) +30.7 5,054,635 4,730,698 

Prince Albert_._- 538,045 329,405) +63.3 407 ,296 376,939 

Moncton........ 939,784 975,324, —3.6 888,036 927,979 

Kingston. ....__ 931,146 1,190,847) —21.8 851,475 773,407 

Chatham _._.___ 823,465 790,126) +4.2 8 RRS ret 

_ Se Ra, 775,629 761,140; +1.9 See: ©  Seesnccs 
Total (31 cities)! 512,284,830! 540,995,745! -—5.3! 412,340,065! 334,135,124 
a No longer reports clearings. * Estimated 
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Bank Notes—Changes in Totals of, and in Deposited 


Bonds, &c. 


We give below tables which show all the monthly changes 
fn national bank notes and in bonds and legal tenders on 


deposit therefor: 






































= ' r ie 
Recetpts at— or. Wheat. | Corn. Oats. | Barley. | Rye. 
ddis.1961bs. bush. 60 lbs. bush. 56 Ibs. bush. 32 lbs. \bush.48lbs. bush.561bs. 
Chicago __... 230,000, 100,000 795,000, $18,000 
Minneapolis.-|  _____. 1,128,000/ 111,000 7,000 
|) eae ee S00 GON | catheal ” “Gestell 
Milwaukee.--| 31,000 ,000} 115,000 70, 
Twewssl ~ cocded 151,000 16,000, 222, 
iberd . : cannes 17,000 9,000 2, 
Indianapolis | _____- ‘ 158,000, 184,000 
St. Louis -...| 138,000,  390,000/ 558,000/ 453,000 
eoria...___. 61, :000/ 337,000, ‘113,000 
Kansas City--| 22... 569,000, ,000 76,000 
ne a eae 121,000) 189,000 84,000 
St. Joseph ---| 222222 0,000, 163,000 8,000 
Wichita ..... ee 75,000) 39,000 4,000 
Sioux City 2} 222222 | 24,000) 56,000 46,000 
Tot. wk. '29| 460,000 4,033,000, 3,106,000! 2,187,000 
Same week "28, 498,000 6,703,000, 6,546,000, 3,240,000 
Same week '27) 436,000, 3,591,000 2/379,000, 2,346,000 
Since Aug. 1— | ; 
1928..-... 19,578,000 427,309,000 229,982,000 121,070,000 85,989,000 23,692,00 
1927- =... 19,547,000 403,445,000 263,656,000 132,088,000 64,973,000 33,327,00 


'19,284,000 291,773,000 182,644,000 121,152,000 17,910,000 27,120,00 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, May 11, follow: 




















Amount Bonds Nattonal Bank Circulation, 
on Depostt to Afloat on— 
Secure Ctrcula- 
tton for Nattonal Legal 
Notes. Bonds. Tenders. Total. 
$ $ $ $ 

Apr. 30 1929_.__. 666,221,390 663,364,517 38,720,772 702,085,289 
Mar. 31 1929____- 666,630,890 661,924,472 36,750,627 698,675,009 
Feb. 28 1929_._.- 666,432,090 659,651,580 35,231,759 694,883,339 
Dec. 31 1928____- 667,013,340 662,904,627 35,877,502 698,782,129 
ov. 30 1928___.. 667,508,440 663,931,957 36,248,802 700,180,759 
Oct. 31 1928_.._. 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928_.__- 667 ,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928_____ 666,732,700 660,518,182 38,299,802 698,817,984 
July 31 1928____. 666 643,200 658,463,423 38,926,224 697,389,647 
June 30 1928... 665,658,650 658.732 ,988 40,887 ,664 699,620.652 
May 31 1928_.__- 667,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928_.._. 666,196,460 661,127,660 38,814,509 699,942,169 
- 31 1928..... 666,866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 1928_.... 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928_.... 666,230,710 659,332,017 38,407,517 697 ,739.534 
Dec. 31 1927__._- 667,127,710 662,380,082 38,623,507 701,003.589 
‘ov. 30 1927_.._. 830, 663,340,675 39,060,424 702,401,099 
Oct. 31 1927_.._- 873, 663,167,030 39,825,664 702,992,694 
- 30 1927__._. 666,985,790 662,742,593 40,537,019 703,279,612 
Aug. 31 1927_.._. 667,143,790 663,747,178 41,052,614 704,799,792 
July 31 1927..... 667,156,290 661,550,768 42,967,269 704,518,037 
June 30 1927...__ -991,130 661,288,545 42,857,722 704,146,267 
May 31 1927... 667 ,095.680 663,156,720 42,777,217 705 ,933 ,937 
Apr. 30 1927..... +724,930 662,238,833 39,074,404 701,313,237 
Mar. 31 1927... 1, 661,673,603 38,251,364 699,924,967 





$3,711,131 Federal Reserve bank notes outstanding May 1 1929, secured by 
lawful money, against $4,154,618 on May 1 1928. 

The following shows the amount of each class of United 
States bonds and certificates on gon to secure Federal 
a” bank notes and national bank notes on April 30 




















Recetpts ai— | Flour. | Wheat. | Corn. | Oats. Barley. | Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York _..| 320,000 7,000. 18,000) 88,000) 270, 2,000 
Philadelphia _| 31,000, 224,000 4,000 SRAM: ic dae :* pileebe 
Baltimore_..- 17,000 96,000) 7,000 72,000| 331,000 ..-... 
N’port News_-| ia. esse i. deieeeel 2) SABGORR co cee + wellaes 
Norfolk ..... Lae - «sewed a ga ee ae SRN es See ee 
New Orleans*, 39,000 12,000 63,000) OGG, aavdeal < eanths 
yg a 187,000 1,000) iets dca - - cqeante 
Montreal....| 65,000 3,435,000, 7,000| 921,000 2,000 
Boston. - - - -- | 29,000 30,000, = ...... Se ee ee 
Tot. wk.'29 503,000 4,701,000 100,000) 1,129,000} 705,000 4,000 
Since Jan 1 '29,10,068,000 56,038,000, 14,072,000 7,007,000,10,904,000, 2,195,00 
f | | 
Week 1928-__| 418,000 2,114,000, 82,000) 102,000) 257,000 99,000 
Since Jan 1'28 8,935,000 4,475,000 7,572,000' 6,812,000! 7,974,000! 4,153,000 





* Receipts do not include grain passing through New Orleans for foreign ports 





























U.S. Bonds Held April 30 1929 to Secure— | °® through bills of lading. 
Bonds on Depostt On Deposit to\On Depostt to The exports from the several seaboard ports for the week 
May 1 1929. ger on 5 Ry ending Saturday, May 11 1929, are shown in the annexed 
Notes. Notes. statement: 
7 $ 7 

oo ©. 2S. Comes of 1000... wd oe cde wd 592,186,350] 592,186,350 Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

2 ts PE OE AEccéssconcatsel s¢ancbuace 48 636,520 48,636,520 
‘sg. Bushels. \|(Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
2s, U. 8. Panama of 1938...-..-...--.]  ---------- 25,396,520) — 25,896,520 New ali 1,048,000) _____- 72,098|  20,000/ 26,000) 477,000 
Eins whéécsensel isec0nel aestdeu sl =cesscol 08 = seeece| = eeecee 
EE EE ee OT IP TR PF 666,221,390! 666,221,390 | Boston. --- -------- ae oc) San ee ee ere 
The following shows the amount of national bank notes ogi ages pense ry! —_— sean ~— 
afloat and the amount of legal tender deposits April 1 1929 | Newport News_-__- “se d00l #308 337000 eer enone Mneeeee 
1 i ; New Orleans ------.- 179, 56, ’ cbt  ghmawm 
and May 1 1929 and their increase or decrease during the 1. hn la ae nee ee 31,000 
month of April: Montreal. --------- 1,824,000] ...... 50,000] 105,000} _--_-- 17,000 
asiatenet, Bank Notes—Total Afloat— r Houston - --.------- 40,000) ------ 000) ------| ------|  ------ 

2 a gel RO a PE Le a a $698,675,099 
eS on nnn en enn eter 3410.1 Total week 1929__| 3,873,000} 106,000} 235,098} 175,000] 26,000] 599,000 
a ee ee AGE 0,190 | came week 1928....| 1'649'937! 106/000! 233'800/ 331.1001 329/950! 295/659 


Amount of bank notes afloat May 1 
Legal Tender Notes— 


meee mem ewe eee ee ee eee eres 


$702 ,085,289 























July 1 1928 is as Below: 


The destination of these exports for the week and since 





Amount on deposit to redeem national bank notes April 1......-_.- 36,750,627 
Net amount of bank notes issued in April_.......-.....--.--..---- 1,970,145 
Amount on deposit to redeem national bank notes May 11929.... $38,720,772 








Foreign Trade of New 


York—Monthly Statement. 

















{ 
Merchandise Movement at New York. Customs Receipts 
at New York. 
Month. Imports. | Ezports. | 
1928. | 1927. | 1928. | 1927. | 1928. ; 1927. 
| | | | 
$ g | $ | $ $ | $ 
July..---- 149,390,965 58,169,597 147,613,519 38,384,513 26.130,127| 26,620,038 
A - --/154,359,944 166,332,013 139,961,583 142,661,747, 30,315,887) 30,852,625 
September 150,470,783 172,707 .698 103,008,757|126,772,088 31.168,728, 32,593,222 
October-_._/175,624,878)175,855,280 170,708,771 137,849,733 34,691,171, 31,626,401 
November)156,599,626 179,611,688 169,650,612 156,060,057, 27,651,679 29,487,856 
December-/168,359,836)157,075,.741 157,285,530 157,874,443 25,823,112, 24,257,557 
oan. | ieee. 1929. 1928. | 1929. 1928. 
January --|171,501,300 168,712,467 176,480,924 148,120,044 27,286,733 25,495,311 
February - 188,138,049 173,826,482 187,045,251 135,898,816 28,274,931 22,128,590 
Mareb- - - -/187,708, 168 185,264,893 209,690,365 168,891,788 29,352,388 26,742,317 





Total___'1502155,549 1437555,859 146 1445,312 1212513,229 260,694,756 259,803,917 





Movement of gold and silver for the nine months: 





Stiver—New York. 





| Geld Movement at New York. | 
{ 
| 











Month. Imports. | Ezports. Imports. Erports. 

| 1928. ; 1927. | 1928. 1927. 1928. 1928. 

j $ | $ | $ $ z 
: 605,267, 5,215,929 72,403,845) 1,090,730 2,395,829) 3,401,081 
A ee 863,544) 6,107,889) 781,074 883,618 2,260,561) 5,153,091 
September, 2,895,149) 1,714,313) 3,417,972) 24,166,981 1,933,546) 2,551,976 
October...) 12,723,677) 495,910 526.726, 9,147,118 3,095,261) 3,764,703 
November 28,078,532) 727,412) 429,048) 34,200,361 2,422,550) 3,960,040 
December. 419,784) 487,049 830,345 71,982,903 1,556,612} 5,600,365 

} 1929. | 1928. 929. 1928. 1929. 1929. 
January --. 8,772,302 795,991 721,008 50,866,191 4,344,061) 5,260,989 
February .| 22,368,701' 5,763,918 1,038,868 24,536,938 1,051,750) .759 967 
March----| 21,610,369 899,714 1,001,252) 96,975,664 2,130,725) 4,323,804 





Total...| 98,337,325 22,208,125 81,150,138313,850,504 


21,190,895 37,776,016 



































Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Stnce Week Since 

July 1 to— Mayll.| July 1 May 11 July 1 May 11 July 1 

1929. 1928. 1929. 1928. 1929. 1928. 
United Kingdom-| 77,485) 3,016,240) 1,670,000} 66,393,726; -...-- 9,802,110 
Continent - ...... 131,273] 4,616,555) 2,172,000/177,308,959 50,000/17,719,962 
So. & Cent. Amer.| 6,000) 298,000 ,000 ‘ 6,000 ,000 
West Indies_.---| 15,000; 426,000); -----.- i 50,000 856,000 
Brit.No.Am.Cols-| -.---- [nn | aawne SOE. enessch.. meine 
Other countries._.| 5,340) 1,278,329) -...-. (ek: | 2,250 
Total 1929...-- 235,098} 9,636,124) 3,873,000/247,539,418 106,000 |28 603,322 
i. . eee 233,810 10,045,833) 1,649,937/211,876,785! 106,000'10,117,285 











The visible supply of grain, comprising 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 11, were as follows: 

GRAIN STOCKS. 


the stocks in 





Commercial andPMiiscellanecous Aews 


Breadstuffs figures brought from page 3380.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
"irst we give the receipts at Western lake and river ports 
or the week ending last Saturday and since Aug. 1 for 

ch of the last three years: 











Wheat. Corn, Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
BOs caccahedsmee 136,000 9,000 135,000 49,000 284,000 
DE pc ecuecoteesins snaaee  <eneme ,000 2 ieee 
Philadelphia - - 243,000 68,000 79,000 6,000 6,000 
Baltimore. ----- 635,000 101,000 130,000 3,000 42,000 
Newport News-- 5 ee ee eee ee ee 
een 266,000 103,000 94,000 1,000 65,000 
Galveston -.----- 849,000 eee. stenoses... whine 33,000 
Fort Worth_-_--- _- 1,541,000 360,000 180,000 3,000 35,000 
Bufialo.....--- _. 4,460,000 2,949,000 1,261,000 283,000 774,000 
*  afloat..- 634,000 ce) = aes See eee 

5 lg ea 2,302,000 19,000 185,000 12,000 14,000 
DONO... wocuce 182,000 32,000 23,000 11,000 27,000 
1 OS ee 13,223,000 9,101,000 2,529,000 2,414,000 634,000 
Milwaukee - - - --- 526,000 1,330,000 377,000 533,000 293,000 
“ar 22,584,000 354,000 87,000 1,743,000 1,153,000 
Minneapolis 28,765,000 300,000 2,205,000 1,240,000 3,264,000 
a 383,000 448,000 ee: tk ee 4,000 
OO — eee 2,892,000 732,600 288,000 8,000 87,000 
ee 2,991,000 ,000 33,000 15,000 
sc RS 3 —— wvaatne wkelae 
St. Joseph, Mo-_.------- 1,275,000 632,000 --..-- = -.---.- 3,000 
OS | are aee)6—Cogaakee eee 
Indianapolis. --.---- 7 —  wadeate” <<) wenn 
OS 1,283,000 37,000 82,000 
‘oo 225,000 ae .  nnwwes 
On Canal and River...-- 54,000 -4----- se2222 29 ewwene ewww ne 
Total May 11 1929_..108,454,000 22,827,000 10,234,000 6,406,000 6,815,000 
Total May 4 1929...112,684,000 25,687,000 10,276,000 6,705,000 6,849,000 
Total May 12 1928..--52,269,000 31,126,000 8,627,000 4,126,000 2,001,060 


Note.—Bonded grain net included above: Oats, New York, 229,000 bushels; 
Philadelphia, 4,000; Baltimore, 5,000; Buffalo, 400,000; Buffalo, afloat, 58,000; 
Duluth, 14,000; total, 710,000 bushels, against 9,000 bushels in 1928. Barley, 
New York, 256,000 bushels; Boston, 141,000; Philadelphia, 122,000; Baltimore, 
90,000; Buffalo, 1,494,000; Buffalo afloat, 119,000; Duluth, 165,000; total, 2,387,000 
bushels, against 1,874,000 bushels in 1928. Wheat, New York, 2,920,000 bushels ; 
Boston, 1,379,000; Philadelphia, 3,219,000; Baltimore, 3,417,000; Buffalo, 14,- 





797,000; Buffalo afloat, 921,000; Duluth, 259,000; Chicago, 821,000; on Lakes, 
265,000; total 27,898,000 bushels, against 12,226,000 bushels in 1928. 
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Total May 11 1929...185,142,000 22,827,000 19,027,000 

Total May 4 1929..-188,180,000 25,687,000 18,287,000 

Total May 12 1928-.-120,361,000 31,126,000 9,839,000 

The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, May 10, and since July 1 1928 and 1927, 
are shown in the following: 
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e 
=) 
— 


Canadian— 
REGEN. « cccccacecsoce 9,409,000 + -..... J 333,000 393,000 
Ft. William & Pt. Arthur.56,794,000 -..-.- 5,435,000 2,178,000 6,628,000 
Other Canadian..-.------ 19466400 —s wewees 2,818,000 421,000 1,294,000 
Total May 11 1929....76,688,000 --..-.- 8,793,000 2,932,000 8,315,000 
Total May 4 1929....75,496,000 --..-.. 8,011,000 2,984,000 7,171,000 
Total May 12 1928....63,092,000 --.-.-... 1,212,000 2,361,000 3,180,000 

Summary— 
DEGREE. 2 00 0 cccceses 108,454,000 22,827,000 10,234,000 6,406,000 6,815,000 
CORAGIER . oo cw coccwcces 688,000 -...... +793, 2,932,000 8,315,000 
q 000 15,130,000 
9 000 14 000 
6 000 5 000 
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Wheat. Corn. 
" Exports. 1928-29. 1927-28. 1928-29. | 1927-28. 
Week Since Since Week Since |  Stnce 

| May 10. | July 1. | Julyl. | May10.| Julyl. | July1. 

| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-| 7,571, 000 476, 504,000 421, 668. 000 101,000 32, 950,000 14,646,000 
Black Sea... -| 248,000 2,464,000 9,512,000 _.._.. ‘000 19:684,000 
Argentina...) 6,152,000 174,427,000 149, 629" 000 5,440, 666 208" ‘609, 000 232,635,000 
Australia ...| 1,865, 000,100, 409,000) 62,087 000 REE BS a cia. alge WEES 
India_...-_- ‘gatetige oc". BER Be UY ee Beers Pe ee 


Oth. countr’s 624,000, 39° "756. 000 28,168, "000 374,000 26,628,000 24,326,000 
Total ---.'16,460,000 794,672,000 679,824,000 5,915,000 270,014,000 291,291,000 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED WITH 
TITLES REQUESTED. 


Capital 
May 8—The Main National Bank of Buffalo, N. Y..---.------ $1,250,000 
Correspondent, Maurice Yellen, 1222 Rand Bldg., 
Buffalo, N. Y. 
May 8—The Founders National Bank of New York, , & 600,000 
Correspondent, Edward 8. Witkowski, 1215 Grand Con- 
course, New York, N. 
APPLICATION TO ORGANIZE APPROVED. 
May 8—First National Bank in Yreka, Calif.........--.-----. 50,000 
Correspondent, Horace V. Ley, Yreka, Calif. 
APPLICATION TO CONVERT APPROVED. 
May 11—The Beverly Hills National Bank & Trust Co., Beverly 
| > |r ee are ee 150,000 
Conversion of Beverly Hills Savings Bank, Beverly 
Hills, Calif. 
CHARTERS ISSUED. 
May 8—The First National Bank of Edinburgh, Texas-_--_--__-- 50,000 
President, Joe Burns. Cashier, Clinton Fraser Sr. 
May 9—The First National Bank of comers, Se 25,000 
President, Frank Abegg. Cashier, G. A. Etter. 
May 9—First National Bank in Bluffton, Ind_--.---...-.-.-- 100,000 
Conversion of the First Commercial Bank of Bluffton, 
Ind. President,C.M.Niezer. Cashier, H.C. Moore. 
May 9—The Painesville National Bank & Trust Co., Paines- 
a I a ian ta te ne tren ci faa lini ep ks tpt cs dnt 250,000 
President, F. W. Milburn. Cashier, E. C. Nighman. 
May 11—Central National Bank of Yonkers, New York_-_-__--- 350,000 
President, Charles A. Valentine. Cashier, Harry A. 
Merritt. 
CHANGE OF TITLE. 
May 6—The City National Bank of Hacksensack, N. J., to the 
“City National Bank & Trust Co. of Hackensack.’ 
VOLUNTARY LIQUIDATIONS. 
May 7» First National Bank of Aurora, Ore_..---_--- -- 25,000 
ffective March 23 1928. Liq. Agent, Ralph C. Zim- 
psn tg Aurora, Ore. bsorbed by Aurora State 
Bank, Aurora, Ore. 
300,000 


May 7—The American National Bank of Ardmore, Okla-_---_--_- 
Effective close of business April 2 1929. Lig. Comm., 
Board of Directors of the liquidating bank. Succeeded 
by the American Bank & Trust Co. of Ardmore, Okla. 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
May 11—Security-First National Bank of Los Angeles, Calif. 
Location of branch: At or near intersection of Wilkshire 
Blvd. and Westwood Ave., Los Angeles. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh., Shares. Stocks. $ per Sh. 
2 Drovers & Merchants Nat. wean 155 4 Phila. Bourse, com., par $50_... 30 

9 First Nat. Bk. of Phila__...._-- 560 647 Community Plan Co. of Norris- 

20 Philadelphia Nat. Bank_---___- 212 SO ie dkkhbes ama adacucicn a $60 lot 


a 
5 Bankers Bond & Mtge. Guar. Co. 
of America, no par__-......-..- 


300 Bk. of Phila. & Tr. Co., par $10 50 
ae 5 of No. Amer. & Trust Co., 


Se sie la te te ls a ain th oh Re 14144|5 Gloucester Co. Title & Mtge. 
os Fox Chase Bank & Trust Guar. Co., Woodbury, N. J__._- 133 
is etna alien ai 6 sh agit anes wigs a 1230 |21 Tradesmens Bank & Trust-_-_...600 
20" , hated Bk. & Trust Co., ts Sees 140 
4 A ieee 185 10 Chestern Industrial Loan Corp., 
5 Collingdale (Pa.) State Bank..._100 gS ee eer ae 
2 Industrial Trust Co., par $50....580 |4 Market St. Nat. Bank__________ 625 
10 Provident Trust Co_.......--- tet hie. ) OO ee 635 


11 Provident Trust Co.....----.-- 


890 Lots 2, 6, 7, Block AA, Subdivision 
50 Columbia Ave. Tr. Co., par $10. 70 


known as ‘Avion-Sarasota County, 
$ 


4 Columbia Ave. Trust Co.......- 65 Fla. (taxes paid to date)_....._- lot 
80 Integrity Trust Co., par $10._..182% 
1 Fidelity-Philadelpbia Trust Co._.995 Bonds— Per Cent. 
2 Allegheny Title & Tr. Co., par $50 60 $10,000 bond, warrant & mtge. of 
100 Pa. Co. for Ins. on Lives, &e., Michael Barbrus and Rose Bar- 
ON ELLE LN 141% brus, wife, to Loyal Realty Co., 
2 Bankers Trust Co., par $50_.-.--. 139% at 6% on lots in Tilton, Longport 
5 Colonial Trust Co., par $50_-.-.--- 285 Boro., Atlantic Co., N. J. and in 
4 Philadelphia Bourse, com, par $50 30 Jackson Ave., Margate City, At- 

4 Phila. Bourse, com., par $50_-..-.-. 30 lantic County, N. J.......... $250 lot 
25 Bankers Secur. Corp., com., Rights $3 per Right 
Woting ess 668... cca cccuncucce- 1 234 Colonial Trust............... 70 

By A. J. Wright & Co., Buffalo: 
Shares. Stocks.@ $ per Sh.| Shares. Stocks. $ ver Sh. 
1,000 Baldwin Gold Mines, par$1.. 4c.|5 Labor Temple Assn. of Buffalo os 
ry Assets Vicinity, Inc., par $5......... 25c. lot 





Realization i eee $2.25 lot 
$1 5c. 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per 
52% Nation Inc. pref. (N. Y.)...- 
Note $3,000 made by Cohen Furni- 
ture Co. Inc. due June 25 1929; 
endorsed by H. Cohen, Harris 
Cohen and Rose Schwartz_.$2,000 lot 
$10,000 General Fuel Corp. ist s. f. 
8s, Sept. 1 1926, Mar. 1 and 
Sept. 1 1926 coup. attached; 100 
Gen. Fuel Corp. 8% cum. conv. 
pref.; 40 Gen. Fuel Corp...-.-.- $81 lot 
Sundry accts. receivable amtg. to 
approximately $6,731.80_...-.- "i lot 
Sundry accts. receivable amtg. 
approximately $5,930.70_._$1 “300 lot 


sh. 
1% 


By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per Sh. 
25 National Shawmut Bank _411%-412 
100 Beacon Trust Co. (new, when 


iggueG), DOF GRU. .ccsacecssess 69-69% 
20 Boston National Bank......--. 220 
40 Beacon Trust Co...........-.- 315% 
130 Beacon Trust Co. (new, when 

femned), PO GBR. ncccsnccsee 67 - \Y 
10 Federal National Bank......-- 

7 National Shawmut Bank-_-_-_.___- 12 
35 Beacon Trust Co. (new, when 

MENDE), POR Get scgrencceccege 69% 
15 Naumkeag Steam Cotton Co_..1254% 
g, 9 eee 280% 
10 Nashua Mfg. Co. common..---_-. 43% 
30 Appleton Co. preferred _---- 224-23 


20 Hoosac Cotton Mills preferred... 55% 
22 B. B. & R. Knight Corp. pre- 


ow, eS ae ee eae 11% 
6 Nat. Fabric & Finishing Co. com. 10 
22 Western Mass. Cos............ 73% 
15 Springfield Ry. Co. pref._...--- 84 
25 Springfield Ry. Co.s pref..84%-85 

L. 8. Starrett Co. common.-.-.-_-_- 230% 


25 Mass. Chocolate Rity. Tr. pref. 5% 
2 Rand-Avery Supply Co., par $25_ 40 
16 No. Best. Ltg. Prop. common 


CORR ow cdncncnencssnie 70 
21 units First Peoples Trust__---_-- 40 
20 F. H. Roberts Co. class C pref... 5 
96 units First Peoples Trust_._---- 40 


10 Beacon Participations, Inc., class 
te PONTE. « ccccnesenene 21 ex-div. 
5 Merrimack Chemical Co. par $50. 70 


Shares. Stocks. 3 per sh. 
1 Amer.Woman’s Realty Corp. pfd. 
(N. Y.); 2 Amer. Woman’s Realty 
Corp. com. (N. Y.), par $50; 
200 Amer. Ry. Impt. Co. (N.Y.); 
200 Bonanza Chief Gold Mining 
Co. (Montana Territory), par 
$1; 11 Helena Mining & Reduc. 
Co. (Montana Territory), par $1; 
10 Texas Amer. Oil Co. (IIl.), 
par $10, 11 Ohio & Ind. Consol. 
Natural Ilium. Gas Co. (N. —— 
Bonds— Per Cent. 
$1,200 Idaho Irrigation Co. Ltd. 
és, Jan. 1 1928, Jan. 1915 and 
sub. coup. attached........... $1 
$10,000 National Pavements Corp. 
5-yr. deb. 8s, Dec. 1 1929, Dec. 
1925 and sub. coup. attached _-__$11 lot 


Boston: 


8 lot 


Shares. Stocks. $ per Sh. 
90 Johnson Educator Biscuit a 

Cc , a ae 8% 
we’ e% aes Ltg. Prop. common e7 
65< Old Cubean Gas Co. par $25... 61-63 
10 Washington C.) Invest. 

>, SS ew 20% 
35 units Thompson’s Spa, Inc_..--. 100 


117 West Boston Gas Co. v. t. ¢., 
| ea 33% 
25 units Thompson's Spa, Inc.100%-103 
50 New Boston Arena common..2-2\% 
4 Central Wharf & Wet Dock Trust 185 
12 Towle Mfg. Co. com_...-..-. 85-90 
20 Rockland Lt. & Pr. Co. common 
v.t.c. new, wi.), par $50......-. 
25 Ins. Bldg. Corp. pref.; ‘ 
Bldg. Corp. com. as bonus.-...-.- 
110 Baush Machine ToolCo.com.. 3% 
87 Old Colony Trust Associates -__53-55 
35 Boston Woven Hose & Rub. Co. 
a ee ere 
12 Laconia Car Co. com.; 5 Laconia 
Car Co. Ist pref.; 5 Laconia Car 
CO, 38 Pi ieseancneccdcomtn $126 lot 
3 Putnam Woolen Co.; 6 Foster 
Rubber Co., par $25; 2 Devonian 
Oil Co., par $10; 8 Alvarado Min- 
ing & Milling Co., par $20; 6 Okla- 
_— Nat. Gas Co., par $25_--$5 lot 





— Per Cent. 
$1, 000 Pierce, Butler & Pierce Mfg. 
Co. 64s, Oct. 1942...... 744% & 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh- 
5 Atlantic Nat. Bank...........-. 413 5 units Thompson's Spa, Inc-_-.---- 100% 
25 Nat. Shawmut Bank-.-.._.---- 411 7 special units First Peoples Trust... 3 
iO First National Bank--_-._..___-_- 696 20 Amer. Optical Co. com---..43%-45 
13 Second National Bank ----_ 520-521 | 5 Shawmut Bank Invest. Trust.... 45 
100 First Nat. Bank (new) w., a., i., 5 Hood Rubber Co. prior pref--.--- 55% 
 *} eee 133% ex-rts.|5 Amer. Soda Fountain com---_-_-- 10 
4 Bay State Nat. Bank, Lawrence--_237 10 Quincy Mkt. Cold Storage & 
PO FOG? BIGGGR OO. . css dciccscnce 103% Waren: 00... c.ccsascccose 31 
10 Brookside Mille... ...-cessse 55 29 Old Colony Trust Associates... 55 
et 3) 6 100 15 Lawrence Gas Co. par $25-_-.----. 62% 
25 Newmarket Mfg. Co....-.---- 47% | 15 Jones McDuffee & Strattoncl.A 6% 
3 Amer. Felt Co. pref........---.. 95 5 Morse Twist Drill & Machine Co. 99% 


ft, . f a Se 272 
61 West Point Mfg. Co___------- 
15 Mass. Bonding & Ins. Co., par 
Dik thi cihkenadieadmun wawimda 185 
25 Western Mass. Cos......--... 73% 
10 Hood Rubber Co. 74% pref... 54% 
52 New England Pow. Assoc. pref... 96 
1 unit First Peoples Trust-------- 40 


3 special units First Peoples Trust._. 3 
8 Copley Square Trust pref... 85 
2 units First Peoples Trust_-_..---- 40 
15 Old Colony Invest. Trust...--_- 24 


21 units First Peoples Trust-.----- 40 


11 Rhode Island Ice Co. pref. A_... 45 
6 Rhode Island Ice Co. pref. B_... 35 
13 Brockton G. L. Co. v. t. ¢., 
ee Wien cha cdnckhuakeeuennmen 
Rights— 
af ~~ tga Bank w.a.if.._-- a 


$6 000 tien Mkt. Cold Storage 
& Warehouse Co. 54s, May 1946 84% 
$1,000 Middle States Oil 7% notes, 
1926 coupon Aug. 1924 & sub. on; 
$1.000 Middle States Oil 7% 
notes, coupon Aug. 1924 -—, 











16 special units First Peoples Trust. 3 GD) cdcvkctcseedacscshne flat 
44 Merrimack Mfg. Co., pref... 74 

DIVIDENDS. 
_ Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 


current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 























Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Androscoggin & Kennebec, pref_.....-- *1 June 1/|*Holders of rec. May 15 
Chesapeake Corporation (in stock) -_---tf|33 1-3 |July 1] Holders of rec. June 27a 
eee FO eee *75c.|\June 4\*May 21 to June 3 
Chicago Burlington & Quincy_._...-.-- *5 June 25|*Holders of rec. June 18 
Chicago & North Western, com_.-_-_-.---. *2 June 29|*Holders of rec. June 3 
eas a eee *3\4%4 |June 29|/*Holders of rec. June 3 
Colorado & Southern, Ist pref.....---- July 1} Holders of rec. June 18a 
Consolidated RRs. of Cuba pref. (qu.).-| 1 July 1} Holders of rec. June§ioa 
og ae eae Holders of rec. June 28a 
| Se res Holders of rec. July 15a 
>... ee eee Holders of rec. Jan. 15a 
Delaware & Bound Brook (quar.) Holders of rec. May 15 
Kansas Oklahoma & Gulf pref. A_.--.-- Holders of rec. May 20 
pO eee ere = Holders of rec. May 24 
Mo.-Kansas-Texas RR., pref. A (quar.)| *134 |June 29|*Holders of rec. June 15 
N. Y. N. H. & Hartford, com. (quar.)-- July 1|*Holders of rec. May 31 
PORE {GUO + cckocnntieuscannna *13%4 |July 1|*Holders of rec. May 31 
North Pennsylvania RR. (quar.)_.----- *$1 May 25)|*Holders of rec. May 20 
Northern Securities Co..........--.-- 4% |July 10; June 22 to July 10 
Ph la. Germantown & Norristown (qu.)-| $1.50\June 4| May 21 to June 3 
Public Utilities. 
Amer. Teleg. & Cable (quar.)_..-..----- *14% |June 1|*Holders of rec. May 31 
Amer. Telep. & Teleg. (quar.)-.......- 4% |July 15) Holders of rec. June 20 
Atlantic Pub. Util., com. A (quar.)..--. 50c.|June 1) Holders of rec. May 20 
$7 cum. pref., ser. A (quar.)_.------- $1.75|June 1| Holders of rec. May 20 
Brooklyn City RR. (quar.)....-.-----. 10c.|June 28} Holders of rec. June 15a 
Brooklyn Union Gas (quar.)_...------ *$1.25|July 1|*Holders of rec. June 1 
Buff. Niag. & East. Pow., com. (qu.)-| *30c.|July 1/*Holders of rec. June 15 
ge Ry & eee ee ae ee *30c.|July 1)|*Holders of rec. June 15 
2 yg | eee eee *30c.|July 1)\*Holders of rec. June 15 
| 2 *40c.|July 1/|*Holders of rec. June 15 
First preferred (quar.).....--.------ *$1.25|Aug. 1|*Holders of rec. July 15 
Community Water Service, Hag (qu.).|*$1.75|June 1/*Holders of rec. May 20 
Connecticut River Power, pref...----.-- *3 June 1/|*Holders of rec. May 15 
Gulf States Utilities, $5. 0. eal (qu.)-$|1.3734|June 15) Holders of rec. June 5a 
SS preferred (G0GF)....2..6ccccce ss $1.50|June 15) Holders of rec. June 5a 
Houston Gulf Gas, pref. A & B (quar.)_.| *$1.75|June 1/*Holders of rec. May 15 
Illinois Power, 6% pref. (quar.)......-- 1% |July 1) Holders of rec. June 15 
Seven per cent preferred (quar.)_....- 1% |July 1} Holders of rec. June 15 
Marconi Wireless Teleg., Ltd.— 
Amer. dep. rects. for ordinary shares.'*w20 ‘May 24!*Holders of rec. May 14 
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Per | When Books Closed p= Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name “of Company. Cent. Payable. Days Inclusive. 
® Pubiic Utilities (Concluded). Miscellaneous (Continued) 
—— en. 7% pr. _ (quar.)_- a June 15|*Holders of rec. fon ag — Ltd— 

r lien stock (quar.)..........- *$1.50|June 15|*Holders of rec. May can dep. receipts ordinary shs..| *w5 |May 16|*Holders of rec. May 4 
Montreal Tramways (quar.)_.......... 2% |July 8] Holders of rec. July 15 | Johnson-Stephens-Shikle Shoe (quar.) ..|*62%c ane 1|*Holders of rec. May 15 
Nat Power & Light, $7 pref. (quar.)_---| *$1.75|July 1|*Holders of rec. June 15 Kelsey-Hayes Wheel, com. (quar.)____- 50c.|July 1) Holders of rec. June 20 
Nat. Public Serv. Corp., com. A (qu.)-| 40c.|June 15} Holders of rec. May 27 | Keystone Investing Corp., cl. A (No. 1).|*37%c|June 1|*Holders of rec. May 20 
Ohio Power Co., 6% pref. (quar.)...--- *11% |June 1/*Holders of rec. May 10 | Kuppenheimer (B.) & Co., com______- *$1 July 1/*Holders of rec. June 22 
Peoples Gas Co. preferred. _........--- 3  |July 1) Holders of rec. June 12a PRONETOG (OURE) . ccunessecccususe *1% |June 1/*Holders of rec. May 24 
Radio Corp. of Amer., pref. A (quar.)--|87%c.|July 1] Holders of rec. June 1a | Legare (P.T.) Co., Ltd. (Que.), pf. (qu.)} 13% |June 1| Holders of rec. May 15 
f@ Pref. B (No. 1) (per’d Mar.15-June 30)} $1.46/July 1| Holders of rec. June 1a | Libbey-Owens Sheet Glass, com. (qu.)..| *50c.|June 1|*Holders of rec. May 22 
Seaboard Public Service, $6 pref. (qu.)-| $1.50|June 1] Holders of rec. May 15 Lake Shore Mines, Ltd. (quar.)_....__- *20c.|June 15|*Holders of rec. June 1 
Southern California Gas Corp__.------ *2654c|May 23|*Holders of rec. May 13 | Libby, McNeil & Libby pref__........- *$3.50\July 1|*Holders of rec. June 14 
Southern Cities Util., $6 pr. pref. (quar.)| $1.50|June 1| Holders of rec. May 11 Lunkenheimer Co., com. (quar.)_.._..- *374c|June 15|*Holders of rec. June 5 
United Corporation. $3 pref. (quar.)..--| 75c.|July 1} Holders of rec. June 5 May Hosiery Mills, pref. (quar.)....... $1 June 1} Holders of rec. May 22 
Western Continent Utilities (quar.)..--- *32\¢c\June 1|*Holders of rec. May 17 | Mead Pulp & Paper, pref. (quar.)_____- *1% |June 1/*Holders of rec. May 21 

aie ere ae Pane bees omitted— 
anks. etropolitan Pav rick, com. (qu.).| 50c.|\Jume 1] May 16 to May 31 
American Colonial (quar.).........-.-- 2 June 1| Holders of rec. May 17 I MD ois, 6 din within edie inmates 1% |July 1 saan oe June 30 
Trust Companies. Metal Textile Corp. partic. pref....___- *81\{c|June 1/*Holders of rec. May 20 
I a sia deal $1.25|June 1] Holders of rec. May 17 | Meteor Motor Co. (quar.).._......__- *50c.|June 1/*Holders of rec. May 18 
Interstate Corporation (quar.)-..------ 25c.|June 1/| Holders of rec. May 17 Mining Corp. of Canada (interim) ___..- 12%c|June 13] Holders of rec. May 30 
Montreal Cottons, Ltd., common (qu.)_| 1% |June 15] Holders of rec. May 31 
Miscellaneous. BU Cc cnincdecebddbwnpaee 1% |June 15} Holders of rec. May 31 
Abstract Holding Corp., class A (quir.)-}| 134 |May 15| Holders of rec. May 5 National Family Stores, Inc., com. (qu.)| 40c.|June 1] Holders of rec. May 20 
Aero Supply & Mfg., class A (quar.)_---|*37'4c)/May 22|*Holders of rec. May 15 oe a rrr aaa 50c.|/June 1] Holders of rec. May 20 

Class A (3 def. div. of 37}4c. each) *$|1.1214|May 22|*Holders of rec. May 15 National Lead common (quar.)_....-_- *1\4% |June 29|/*Holders of rec. June 14 
Affiliated Investors, Inc. (stock div.).--|*e10 |July 1|*Holders of rec. June 10 Preferred class B (quar.)_........__. 1% |Aug. 1/*Holders of rec. July 19 
Alabama Cash Credit, com. (quar.)_.-- 15c.|May 25) Holders of rec. May 13 Nehi Corporation common (quar.)_._-.- *25c.|June 1|*Holders of rec. May 15 

EY WD 4 cacanednaawani ac 15¢.|May 25] Holders of rec. May 13 New Bedford Cordage common_.__._-_-. *3% |June 1/*Holders of rec. May 17 

I ED aca cwonwbiwm 15¢.|May 25| Holders of rec. May 13 i a a ear *13{ |June 1/*Holders of rec. May 17 
Allen Industries, pref. (quar.).-------- *75c.|\June 1/*Holders of rec. May 20 Newberry (J. J.) Co. common (quar.)_--|*27'c|July 1|*Holders of rec. June 14 
Alliance Invest., com. (in com. stock) --| */1 July 1|*Holders of rec. June 14 Newmarket Manufacturing—Dividend o| mitted 
Alliance Realty, pref. (quar.)-.--.----- 1% |June 1)| Holders of rec. May 27 N. Y. & London Management pref. (qu.) 75c.|June 1| Holders of rec. May 20 
American Arch (quar.)...%...........- *75c.|June 1|*Holders of rec. May 21 New York Transportation (quar.)....-- *50c.|June 28|*Holders of rec. June 13 
Amer. British & Continental Corp.— Nickel Holdings Corp. (quar.).......-- *60c.|July 2|*Holders of rec. June 1 

First preferred (quar.)_.......------ $1.50|\June 1}/ Holders of rec. May 15 North Amer. Provision, pref. (quar.)..-| *144 |July  1/*Holders of rec. June 10 
American Candy, pref. (quar.)...----- *1% |June 1/*Holders of rec. May 6 OE ee Bee neiniiadentnnes $2 July 1| Holders of rec. June 7 
American Chain, pref. (quar.)--------- *1% |June 29|*Holders of rec. June 19 Ogilvie Flour Mills, pref. (quar.).....-- 1% |June 1} Holders of rec. May 22 
American Locomotive common (quar.) --|*$2 June 29|*Holders of rec. June 13 Oilstocks, Ltd. (stock dividend) -..----- *e10 |June 25\*Holders of rec. June 10 

= 8 irae eee *1% |June 29|*Holders of rec. June 13 Oliver Farm Equip., partic. stk. (quar.)_| *75c.|July 1|)*Holders of rec. June 10 
American Stores, com. (quar)-_.-.----- *50c.'July 1)|*Holders of rec. June 15 Series A prior pref. (quar.)........-- *$1.50\July 1)|*Holders of rec. June 10 
Amer. Utilities & Gen. Corp. A (No. 1)-| 32%e,June 1} Holders of rec. May 15 Omnibus Corp., pref. (quar.)_......-.- *2 July 1|*Holders of rec. June 14 
Anticosti (The) Corp., preference (qu.)-| 134 |June 1} Holders of rec. May 16 Oshkosh Overall, pret. (qu.) (No. 1)----| *50c.|/June 1|*Holders of rec. May 20 
Armour & Co. (Ill.), pref. (quar.)_---- *1% |July 1/*Holders of rec. June 10 Oxford Paper pref. A (quar.)__...._-.- *$1.50\June 1/*Holders of rec. May 15 
Armour & Co. of Del., pref. (quar.)----| *134 |July 1|*Holders of rec. June 10 Pacific Coast Biscuit common (quar.)..-| *25c.|Aug. 1|*Holders of rec. July 16 
Artloom Ree... CONN, (GENE) .ccccsosce *50c.|July 1|*Holders of rec. June 15 i. ., ff A eee eee *87%c\Aug. 1/*Holders of rec. July 16 
Assoc’d Breweries (Canada), com. (qu.)-| 50c./June 30) _...-.....----------- Paramount Famous Lasky Corp. (quar.}) 75c.|June 29} Holders of rec. June 74 

i. § — A eee 1956 WEED BG) onc cca cunnnscauovces Pittsburgh Plate Glass (quar.)......--- 50c. |July 1)\*Holders of rec. June 10 
Associated Co. ‘Newark)-_------------ June 1| Holders of rec. May 15 Prairie Pipe Line (quar.)_...........--- *75c.|June 29|*Holders of rec. May 31 
Atlantic Coast Fisheries (quar.)_.------ *40c.|June 1|*Holders of rec. May 10 (Re SS ee: *50c.|June 29|*Holders of rec. May 31 
Badger State Cash Credit, com. (quar.) - 10c.|May 25| Holders of rec. May 13 Prentice-Hall, Inc., com. (No. 1) ------ *70c.|June 1/*Holders of rec. May 20 

Common (1-100th share pref. stock)_-| (j) |May 25] Holders of rec. May 13 Participating stock (quar.) ..-------- *75c.|June 1/*Holders of rec. May 20 

DE CED otc ckncad cannes dow 20c.|May 25) Holders of rec. May 13 Procter & Gamble Co. 5% pref. (quar.)-| 1% |June 15) Holders of rec. May 254 

Po os SO ——>> 10c.;May 25| Holders of rec. May 13 Propper Silk Hosiery Mills com. (qu.).--| 50c.|June 1] Holders of rec. May 20 

Pref. (1-100th share pref. stock) ----- (j) |May 25| Holders of rec. May 13 Quaker Oats Co., com. (quar.).-.-.---- *$1 July 15|*Holders of rec. July 1 
Barker Bros. Corp., com. (quar.)...--- 50c.|July 1| Holders of rec. June 14 ED. nn wa wdcccanvewas *1% |Aug. 31|*Holders of rec. Aug. 1 

ER ED os, nan ctanennaws 1% |July 1)| Holders of rec. June 14 Reeves (Daniel) Inc. common (No. 1)--| *30c.|June 15|*Holders of rec. May 31 
Beacon Participations Inc. class A (qu.)-| 25c./June 1| Holders of rec. May 15 Preterred (G0GF.) ..6266-2.0sec0-- *$'1 .6214|June 15|*Holders of rec. May 31 
Bently Chain Stores, com. (quar.)_.---- 45c.|June 1] Holders of rec. May 20 Remington Typewriter common (quar.)-|}*$1.25|July 1|*Holders of rec. June 8 

Common (payable in common stock) -| /50 June 1| Holders of rec. May 20 First preferred (quar.).......-.-.--- *134 |July 1*Holders of rec. June 8 

i, fo. $1 June 1] Holders of rec. May 20 Second preferred (quar.)_......----- *2 July 1|*Holders of rec. June 8 
pe aS eo *75c.|June 15|*Holders of rec. May 24 } Selfridge Provincial Stores, Ltd.— 

Blums, Inc., pref. (Feb. 15 to June 1) ---|*$1.02|June 1/*Holders of rec. May 24 Amer. deposit rets. for ord. shares_---|* w3'4|June 7/|*Holders of rec. May 16 
kl Sse 3 June 29) Holders of rec. June 1 Shattuck (Frank G.) Co. (quar.).------ *50c.|July 10|*Holders of rec. June 20 
Bristol Manufacturing—dividend omitte|d Sheffield Steel, com. (quar.)_.--------- *50c.|July 1|*Holders of rec. June 8 
Bristol-Myers Co. (quar.)...-.-------- *$1 June 29|*Holders of rec. June 19 Common (payable in common stock) .-| *f1 July 1\*Holders of rec. June 8 

CG a itiianawahgiiinap es aseneaao *25c |June 29|*Holders of rec. June 19 Pe TN barca ck ncwasunnt *1% |July 1|*Holders of rec. June 20 
Bullard Company, com. (quar.)-.--.--. 40c.|June 29} Holders of rec. June 18a | Shell Union Oil, com. (quar.)_.-------- 35¢.|July 1} Holders of rec. June 4 
Canada Cement pref. (quar.).....----- 1% |June 29| Holders of rec. May 31 Shubert Theatres common (quar.)------ *$1.25|\June 15|*Holders of rec. June 1 
Canadian General Elec., pref. (quar.)--|*8734c|July 1\*Holders of rec. June 15 | Sinclair Consol. Oil Corp. com. (quar.)--| *50c.|July 15|*Holders of rec. June 15 
Carter (William) Co., pref. (quar.)----.- 1% |June 15) Holders of rec. June 10 ee ea ae *25c.|July 15|*Holders of rec. June 15 
Central Alloy Steel, com. (quar.)_.---- *50c.|July 10|*Holders of rec. June 22 ale TS, fon caeiicccaconexwewuss *$1.25|June 20|*Holders of rec. May 31 

PEE CED as aconsacamacuse *1% |July 1|*Holders of rec. June 22 | Southern Grocery Stores class A (quar.)-|*6244c|May 31|*Holders of rec. May 15 
Chesebrough Mfg. consol. (quar.)--.--- $1 |June 29} Holders of rec. June 84 | Southwestern Stores pref. A (quar.)----- *45c.|June 1)\*Hloders of rec. May 15 

eee 50c.|June 29) Holders of rec. June 84 | Sparks-Withington Co. com. (quar.).---| 75c.|June 29| Holders of rec. June 14 
Chicago Yellow Cab (monthly) ...----- *25c.|July 1|*Holders of rec. June 20 CEE (ONED oa nxadenncasuneus $1 June 29} Holders of rec. June 14 

I ahiciatiaiax deta teieSaadouie ani acne taclemeen’ *25c.|Aug. 1|*Holders of rec. July 19 pe ee eae 1% 'June 15} Holders of rec. June 5 

ch cnet cele th sal sain ax akeaisis gee wi *25c.|Sept. 2|*Holders of rec. Aug. 20 Specialized Shares common (quar.).-.-.- *12\%c\June 1/|*Holders of rec. May 20 
Cities Service, new no parcom. (mthly.)-| 2c.|June 1) Holders of rec. May 15 Preferred A & B ‘quar.)_------------ *75c.|June 1|*Holders of rec. May 26 

New, no par com. (pay. incom. stk.)-| f¢ |June 1) Holders of rec. May 15 | Standard Oil (N. J.) $25 par stk. (qu.)--| 25c.|June 15] Holders of rec. May 25 

Preferred and preference BB (mthly.) - 50c.|June 1| Holders of rec. May 15 $25 par value stock (extra)...-.----- 25c.|June 15| Holders of rec. May 25 

Preference B (monthly)----.------- 5c.|June 1} Holders of rec. May 15 $100 par value stock (quar.).....---- 1 June 15) Holders of rec. May 25 
Columbia Graphophone, Amer. shares_*/291-l0c|June 1|*Holders of rec. May 24 $100 par value stock (extra) --.-.-.----- 1 June 15| Holders of rec. May 25 
Consol. Cigar Corp., pref. (quar.)---.--- 1% |June 1! Holders of rec. May 23@ | Sterling Securities Corp. pref. (quar.)---| 1% |June 1] Holders of rec. May 18 
Consol. Rock Products, pref. (mthly.)_-|*43%c|June 1/*Holders of rec. May 15 Preference (extra)___...------------ ¥% |June 1] Holders of rec. May 18 
Crown Cork Internat. pf. A (qu.) (No. 1)| *25c.|July 1)*Holders of rec. June 1 Tennessee Copper & Chemical (quar.) -- 25c.|June 15| Holders of rec. May 31¢ 
Crucible Steel, pref. (quar.)..--------- *1% |June 30|/*Holders of rec. June 15 | Texas Gulf Sulphur (quar.)_----------- *$1 June 15|*Holders of rec. June 1 
Cumberland Pipe Line (quar.) -.------- $1 June 15| Holders of rec. May 31 Thermatomic Corp. common (quar.).--| *50c.|June 1|*Holders of rec. May 22 
Cushman’s Sons, Inc., com. (quar.)-_--- $1 June 1| Holders of rec. May 15a EE PE hE ara ee *2 June 1|*Holders of rec. May 22 

ND reer $2 |June 1) Holders of rec. May 15@ | Thompson Products, pref. (quar.)------ 1% |June 1| Holders of rec. May 20 

Se CI cde ceorinaposecteccs 1% |June 1) Holders of rec. May 15@ | Tubize Artificial Silk class A & B (qu.).-|*$2.50|July 1/*Holders of rec. June 20 
Dartmouth Mfg., pref. (quar.)-....---- 1% |June 1) Holders of rec. May 13 Twin Bell Syndicate No. 2 (special) ----- $5 May 22|*Holders of rec. May 16 
David & Frere, Ltd. (Montreal) .— Union Mills, com. (quar.) ------------ *50c.|June 1/|*Holders of rec. May 17 

EE Bo oe condom samniinwne 57c.|June 15) Holders of rec. May 31 Preferred (quar.) _----------------- *11%4 |June 1)*Holders of rec. May 17 
Durkee Thomas Co. cl. A (quar.) --.-.--- *43%c\June 1/|*Holders of rec. May 15 United Cigar Stores of Am. com. (qu.)-- 25c.|/July 1] Holders of rec. June 7 

SI 65s ws os Sos eee meme *20c.|June 1|*Holders of rec. May 15 United Wruié (auer)....<.--.2.-.--<0% *$1 July 1|*Holders of rec. June 1 
Equitable Office Bldg. com. (quar.)----- 62%c\July 1' Holders of rec. June 15 U.S. Dairy Products Ist pref. (quar.)---| 134 |June 1} Holders of rec. May 20a 

Preferred (quar.)...-- Me ae 1% |July 1, Holders of rec. June 15 Second preferred (quar.).----------- 2 June 1) Holders of rec. May 
OEE Oe $3 June 1) Holders of rec. May 9 oS. i es Ct Fe ns 3 Seeccucous *75c.|June 10|*Holders of rec. May 14 
Federal Bake Shops, Inc. pref. (quar.).-| 1% |July 1| Holders of rec. June 8 Valvoline Oil common (quar.)--.------- 1% |June 17} Holders of rec. June 14 
Federal Mining & Smelting, pfd. (quar.)-| *134 |June 15)*Holders of rec. May 24 Vesta Battery pref. (quar.).----------- *1%% |June 1/*Holders of rec. May 21 
Fifth Ave. Bus Securities (quar.) - - ----- *16c.|June 19|*Holders of rec. June 14 V. O. C. Holding Co., Ltd., com. & pfd_|*224 |.-.----| --------------------- 
Fuller (George A) Co. partic.pr. pf. (qu.)| *$1.50|July 1|*Holders of rec. June 10 Walker(Hiram)-Gooderham & Worts,Ltd|.— 

Partic. prior pref. (participating div.) -| *$2.68|July 1|*Holders of rec. June 10 Bearer shares (new stock) (quar.)....| 25c.|June 15) Holders of coup. No. 7 

Partic. second pref. (quar.) --.--..--- *$1.50|\July 1)*Holders of rec. June 10 Registered shares (new stock) (quar.) - 25c.|June 15| Holders of rec. May 31 

Partic. second pref. (partic. div.) .-..-| *$1.93|July 1|*Holders of rec. June 10 Walworth Co. common (quar.)_.------ *30c.|June 15|*Holders of rec. June 1 
Georgia Cash Credit Corp., com. (quar.) 10c.|May 25; Holders of rec. May 13 Preferred (quar.)_-.--------------- *75c.|June 29|*Holders of rec. June 19 

Com. ‘1-100th share pref. stock) ----- ) |May 25) Holders of rec. May 13 Wagner Electric Co. common (quar.)---| 37%c|June 1) Holders of rec. May 15 

i eee 20c.|May 25) Holders of rec. May 13 Ward Baking Corp. pref. (quar.)------- 1% |July 1] Holders of rec. June 17 

Preferred ‘extra) .......-..-.------- 10c.;May 25) Holders of rec. May 13 | Welch Grape Juice common (quar.)----- 25c.|May 31| Holders of rec. May 15 

Pref. (1-100th share pref. stock) ------ (j) |May 25) Holders of rec. May 13 Common (extra) .-.---------------- 25c.|May 31| Holders of rec. May 15 
Great Northern Paper (quar.)-..------ *75c.|June 1/*Holders of rec. May 20 Weel tee). 226 as cance son cue 1% |May 31| Holders of rec. May 15 
Habirshaw Cable & Wire (quar.)_-.---- 25c.|July 1) Holders of rec. June 1¢] wellington Oil (quar.).--------------- * June 15|*Holders of rec. May 31 
Hall (C. M.) Lamp Co., (quar.)------- *374c\June 15\*Holders of rec. June 1 RR Bak ce aOR Tere RATER * June 15|*Holders of rec. May 31 

errr te *12\4c\June 15/*Holders of rec. June 1 Willys-Overland Co., pref. (quar.) ----- *1% |July 1)/*Holders of rec. June 15 
Hamilton United Thea. (Can.), pf. (qu.)| 1% |June 29| Holders of rec. May 31 Windsor Hotel (Montreal) pref. (quar.)-| 1% |June 1] Holders of rec. May 15 
oe eee [st pref. (quar.).---- ogi’ — * Ho ey sad S rec. — 15 | Winton Engine conv. pref. (quar.)------ *75c.\June 1)\*Holders = rec. May = 

2 esse une olders of rec. May 16 d i "at Se ee $1 Jul 1| Holders of rec. June 
ae we ne _—. a pas ents oe : pe + of rec. May 15 Fale & Towns bts. (quet.) : 

obart Manufactur "2 SEE ¥4c.| June olders of rec. May 20 ° — . . 

Holland Furnace (quar.)_.--...--.----- a” — os *Holders of rec. poe 15 Below we give the dividends announced in previous weeks 
Home Oil Co., Ltd. (No. 1)----------- 0 une June 9 to June 29 ; is li i ivi - 
Hood Rubber Products, pref. (quar.)---| *1% |June |1|*May 21 to June 1 and vai ri er i ae does pong 64 pid ce de 
Illinois Cash Credit Corp., com. (quar.) - .|May Holders of rec. May 13 is W ese bein: ven 1n the precedi able. 

eee ee share pref. stock) -- ®. ed = —— pe rec. May 13 nounced this week, € 61 P a 

OO Ss ee eee ee 20c.|May olders of rec. May 13 

Preferred (extra)....-------------- 10c.|May 25| Holders of rec. May 13 Per| When Books Closed 

Preferred (1-100th share pref. stock)..| (/) |May 25] Holders of rec. May 13 Name of Company. Cent. | Payable. Days Inclusive. 
Indiana Limestone, pref. (quar.)_..-.--- 1% |June 1) Holders of rec. May 20 
Industrial Discount Co. (Amsterdam)— Railroads (Steam). 

American share certificates_-_...----- $1.60/May 15) Holders of Coupon No. 2 | Alabama Great Southern, ordinary - ---- $2 |June 28| Holders of rec. May 24 
Internat. Harvester common (quar.)_.__|*62%c|July 15|*Holders of rec. June 25 Ordinary (extra) .....----.22--00-0- $1.50|June 28} Holders of rec. May 24 
Internat. Nickel of Canada, com. (qu.)_| *20c.|June 29|*Holders of rec. June 1 Ee a aa $2 Aug. 15| Holders of rec. July 11 
Interstate Hosiery Mills (No. 1)------- *45c.|July 1|*Holders of rec. June 15 De ee rrr $1.50|Aug. 15| Holders of rec. July 11 
Interstate Iron & Steel, pref. (quar.)_..| *1% |June 1)|*Holders of rec. May 20 Atch. Top. & Santa Fe com. (quar.)--.-| 234 |June 1; Holders of rec. May 36 
Investors Equity Co., Inc., common---/*$1 July 1)|*Holders of rec. June 20 Atlantic Coast Line RR., com.-.-.------ 3% |July 10) Holders of rec. June 126 
Iron Cap Copper Co. pref. (quar.)_--._- *15c.|May 15|*Holders of rec. May 10 CRE ARIE « non acacamnvwecees 1% |July 10) Holders of rec. June 124 
Jefferson Electric (quar.)_.....-------- *75c.\July 1)|*Holders of rec. June 15 Baltimore & Ohio, com. (quar.).-.-.--- 1% |June 1| Holders of rec. Apr. 13a 

OS REE LL *75c.\Oct. 1|*Holders of rec. Sept. 17 i PORES un dudsnaakinnatin 1 June 1} Holders of rec. Apr. 134 
Jewel Tea common (quar.)-..---.----- *75¢.|July 15|*Holders of rec. July 3 Bangor & Aroostook, corm. (quar.)------ 87c.\July 1} Holders of rec. May 31a 

eS ee ere *$1 June 15|*Holders of rec. June 3 EIN Ee aE 1% |July 1! Holders of rec. May 31a 

Common (payable in com. stock) ----- */75 \June 20\*Holders of rec. June 3 Canadian Pacific, com. (quar.) -.------ 2% June 29’ Holders of rec. May 81a 


























































































































































































































3302 FINANCIAL CHRONICLE [Vo. 128. 
Per When Books Closed 
Per When Books Closea 
Name of Company. Cent. |Payable. Days Inclustes. Name of Company. Cent. | Payable. Days Inclustee. 
road Public Utilities (Concluded). 
Concluded) . 
cusaen iam tect: get 0 $1.15, May 22) Holders of rec. May 11a | United Gas Co., $7 pf., ser. A (quar.)-- sh ise a os py pe ray May a 
Chesapeake & Ohio, preferred.......--| 3% |July 1| Holders of rec. June 8a | United Gas Improvement (quar.)-..--- 13 }5| zune 30 a May pe 
NG, pretend nen -222-| 3°. [Sune 39| Holders of ree. May Slo | Utah Power & Light. #7 Dre pref. (quiar.)---| $1.75|July' 1) Holders of rec. June & 
eG ne a pan claincapeaiiintt iis 334 |June 29| Holders of rec. May 31a | _ $6 preferred (quar.) scargncesses ee a, a a mores = om 
Cin. WN. O. & Texas Pac., pref. (quar.)--| *14% |June 1)*Holders of rec. May 15 Va. Elec. ty af % pret. quar.) ..-- 1% |June 20 a of rec. May 31a 
Cleve. & Pittsburgh, guar. (quar.)--..-- 87%c.|\June 1) Holders of rec. May 10 Six per cent pref. (quar.)....-.------ ist |July 15 pr ee ane 2 i 
Specia) guar. stock (quar.)-.-.------- 50c.\June 1) Holders of rec. May 10 Western Power, ag ad ak Gas ise [June 1 pe no be Bo + 16 
Delaware & Hudson Co. (quar.)-------- 2% |June 20) Holders of rec. May 28a | West Ohio dh D “| 1% [June 15 eae toh May 25 
Ga. Southern & Fla., 1st & 2d pref------ 2% |May 23) Holders of rec. May 9 | West Penn fe + J 0., Pret. (quar 2 (qu.).| 1% |June 20| Holders of rec. 21 
Hudson & Manhattan, common-...--.--- 1% |June 1] Holders of rec. May 164 | Wisconsin Public yore oD - 150 [seme S01 Seldare of tee. May 21 
Illinois Central, com. (quar.).--------- 1% |June 1| Holders of rec. May 10a 644% preferred (quar.)..-.....----- 134 |June 20| Holders of res. Hd 31 
Maine Central, common (quar.)-.-.---- 1 July 1| Holders of rec. June 15 6% preferred (quar.)..--.--.-.----- 
Preferred (quar.)--.--.------------- cane soup, p Le we of + ally | v0 Beaks 
Louls (in stock) ....-.- ubj. stockholders’ m u . ; eae tee 
Ee iciene Foun & Mexico (quar.)...| 1% |June 1| Holders of rec. May 15a | Continental (interim)......-.-.------- $3.75|June 15) Holders of rec. y 
N. Y. Chic. & St. Louls, com.& pf.(qu.)} 1% |July 1} Holders of rec. May 15a sineaiinininn 
Oe oe? caer enn es *. hin ul feo oe oratories, Com. (No. 1 July 1| Holders of rec. June 20 
Adjustment pref. (quar.)_...-------- 1 |May 18| Holders of rec. Apr. 30a | Abbott Laboratories, com. (No. 1)----- °$1 Sune 1/°Hol of tes. Maw 3 
Ontario & Quebec, capital stock ..-.---- *3 June 1)|*Holders of rec. May 1 Abbotts Dairies, com. - ones? : seaeesite Sis¢ June 1 He + an ci en, Saar 
Debenture stock (quar.).....-.----- *2% |June 1)*Holders of rec. May 1 First and eeeene, St pre q ---"legaicclune 1/*Holders of fee. May 20 
Pennsylvania RR. (quar.) _------------ $1 May 31| Holders of rec. May 1a | Ainsworth Mfg. (No. copeaaesreonn-* ise. \May 18| Hol of m0. Ane. 38 
Pittsb. Bessemer & Lake Erie, pref. - - -- $1.50, June 1| Holders of rec. May 15 Allegheny Steel, com. eneia Wi csesese eis ‘too 1 omen ot pen, Se 
Reading Co. ist pref. (quar.).-------- 50c./June 13) Holders of rec. May 23a Preferred (quar.) --..-------------- 018¢ iSeps. il*Holders of feo. Aug. 18 
St. Louis-San Francisco, com, (quar.).--| 2 July 1] Holders of rec. June ia Preferred (quar.) .....-.----------- ois Ms lomebdars of tee, Won, 1B 
pS TO SS ee eee 1% |Aug. 1) Holders of rec. July tle Preferred (quar.) - ---- - 1. iebenmen: *50c.|\June 30|\*Holders of rec. June 15 
Preferred (quar.).........--.-- 1% |Nov. tl! Holders of rec. Oct ‘e | Aluminum Mfrs., com. (quar osebenon a Sept. 30|*Holders of ree. Sept. 18 
Southern Pacific Co. (quar.)..--------- 1% {July 1) Holders of rec. May 24a Common (quar.) oe eee ec nnn ncoee-e 2500, [Dee 31/*Holders of fee. 4 
Union Pacific, com. (quar.)....-------- 2% |July 1] Holders of rec. June ia Common (quar.)..-.-------------- o1n ‘lgene 30\¢Mahdens of ten. dune 15 
Wabash Ry., pref. A (quar).....----- 1% |May 25| Apr. 21 to May 20 Fate acon ot. --| 013¢ Sept. 30|*Holdere of ree. Sept. 15 
Te See aie tales *1% |Dec. 31|*Holders of rec. 5 
Public Utilities. Preferred (quar.).....-..--.-- < - * May 18 
Amer. Gas & Elec., com. (quar.)....--- 25c.|July 1) Holders of rec. June 11 American Capital —— com. A (No. 1) cane ~~ : ctaldon Pe = May i. 
Common (1-50th share common stock)} (f) |July 1} Holders of rec. June 11 Common A (special) .....---------- s\g1-376lJune 1|¢Eolders of ree, May 16 
Proterred (QUSPl.) . < cccncesvcssccccs $1.50|/Aug. 1! Holders of rec. July 8 Prior preferred (quar.)--.---------- : July, | Hos tts, Saab 
Amer. Power & Light, com. (quar. poecee 25c.\June 1] Holders of rec. May 15a | American Chicle, common (quar.)-.-.-.- ders 
Com, (1-50th share com. stock)-_.-.-.-.. (f) |June 1| Holders of rec. May 15a | American ee Ce a x) iy |sune 10) Hol ot ms. ae 
rr od Gas a! ‘ ai J > Oe 31:50 ium : Holders of oe. aan 30° dase hb Gestael Securities 1st pref. (qu) 75c.|June 1] Holders of rec. May Fd 
Zlec. ref. (quar.).- 4 ‘ 4 ; . . 
7 30 50 preferred aa. naan ’ eotedl $ 1.62%\|June 1' Holders of rec. Apr. 30 Amer. Home Products (monthly) -.-..-- 30c.;June 1' Holders of rec. May 
$5 preferred (quar.)-.-------------- $1.25|June 15) Holders of rec. May 15 amer. Internat. Corp.— 4 oa On eee ili 
$7 preferre’ (quar.).--------------- *$1.75\July 1 *Holders of rec. May 31 Common (stock dividen ‘go ten oni Sons 1\*0bslbens of bee. Maw 2a 
Original preferred (quar.) --.-.---- ge wre a : ‘i - rec — i amer. — Mach., com. (quar. “--\e8 San ilcmiaaes fies hae 
Elec. Co., pref. A (quar.).{ 1 une 1 Holders of rec ay GE + cata cddsnchnscontahooes 
Suaisaee Val, Gas & Elec. OTUE sacce $3 |June 1} Holders of rec. May 15¢ | American Manufacturing— qse.|Juty 1| Holders of ree. June 18 
Brazilian Tr., Lt. & Pow., com. (quar.)-| 650c.jJune 1) Holders of rec. Apr. 30 Common (quar.).....-.------------ canon i) Gobdene of ton, mame. 3B 
Brooklyn Edison Co. (quar.)-...------- 2 |June 1) Holders of rec. May 10a COMISGR (GURF.). 6c ncncccccrcccsccs ee ae so . 
Cent. Arkansas Pub. Serv., pfd. (quar.).| 1% |June 1)| Holders of rec. May 15a Common (quar.)......------------- im — PE ee cao, 14 
Central Gas & Elec. Co., pref. (quar.)*$}1.6244|June 1\*Holders of rec. May 16 PreGerres (QUEP.) « < ccccccccccsecess +) ~~ te oe an ion 18 
Central Ill. Public Serv., pfd. (qu.)----- *$1.50\ July 15 *Holders of rec. June 30 Preferred —. btbocdsonacbesnoes 1st lOot, 1] Holders of reo. Beps. 15 
Central Indiana Power, pref. (quar.)---| *1% |June 1/*Holders of rec. May 20 Preferred (QUar.) . ..cccccccccccecce 1} en, 31 Metteee of can. mT} 
Central Public Serv., cl. A (quar.)-..--. *43%c\June 15 *Holders of rec. May 27 Preferred (quar. Ta aceoreeaeet ascoue Vio ean i] teeta af ee Lo aie 
Chicago Rapid Transit, pr. pf. A (qu.)--| *65c.|June 1|*Holders of rec. May 21 American Metal, common (quar.)....-- i“ Tree tl Soenbem of ten, Baae tae 
Prior pref., series B (quar.)....-----| *60c.|June 1)|*Holders of rec. May 21 Preferred (quar.).....-..-- * amnnects G3sseldume 1| Holders of reo, May 18 
a oo anak ja ~ ge ysirarn 1% |June 1) Holders of rec. May 15 pon Rens ono ‘com. ee ‘erties $1.50|June 29) Holders of rec. June 1le 
fe ,¢ quar.)....-------| 1% |Junme 1] Holders of rec. May 15 | American Radiator, com. (quar.)...---- 
onevelana Electric Iltum., pref. (quar.)-| 1% |June 1) Holders of rec. May 15 Amer. Radiator & Stand. Sanitary Corp. 373<0.|June 20| Holders of rec. June 110 
Consol. Gas of N. Y., com. (quar.)-.--- 75c.\June 15) Holders of rec. May 10a Common (GQUSP.)....csccscccccccces sh avisame 1| Hobéers of fee. Baap 180 
Consumers Power, $5 pref. (quar.) ----- $1.25|July 1)| Holders of rec. June 15 Preferred (quar.).....--------- _ onan July, 15|*Holders of ree. July 1 
6% preferred (quar.).....---------- % jJuly 1! Holders of rec. June 15 American Rolling Mill, com. vayenode ay % cuie $61 Malaewatiee, fae ie 
oa oes epiphanies Slie ule i pe sete 2 ae. ye 14 PR monn Bo age Sane. ) eee *75¢ July 1|*Holders of rec. June 20 
ne 1% |July olders of rec. June a v 5 eer 3 
eG Lee woh (monthiy) © wcccenccee= 60c.j/June 1) Holders of rec. May 15 Amer. Smelt. & Refg. pref. gg ame He — 3 ——_ . = — | 4 
6% preferred (monthly) -...-------- 50c.jJuly 1] Holders of rec. June 15 American Sugar Refining, com. (quar.) - ; ¢ phe ter feng 
6.6% preferred (monthly) 55c |June 1) Holders of rec. May 15 Preterrea: (GUAl.) «os cntasoncnencane 3 com> 3] @uaeee oe eee, Sear ie 
mio Bir tase $0 Uy 8] Hover of ee. Sune abn | AMEE weiter Seta | “roe [tay || Hotter of fs. Sune Igo 
OM (GUN ) acco cvcccsccca= uly olders of rec. June 20a a , q Paonan : a . 
Bipplre Gas el, 6% ota. Gathy'5--| 40e_[rune t|stloder of ree. May 15" ) Amrad Corp com. quar) (No, 1---| o26e-uly leHfolder of Fe. June 38 
f CUREERY .) conensauses *5416 c| June olders of rec. May 1! O A i i 
70 Focneved (mthly ). cpenneweebonce *581, c|\June 1|*Holders of rec. May 15 Armstrong Cork (quar.)....-.-------- on 4 ~~ : a - = —_ = 
8% preferred (mthly.)......-..----- *66%3 c|\June 1)|*Holders of rec. May 15 Sa ee eee Ae — i] fekdeee of = May 180 
Engineers Public Service, com. (quar.) - - 25c.|July 1] Holders of rec. June 4 Artloom Corp., pref. (quar.)..-.---.--- ° 
$5 preferred (quar.)--.......-------- $1.25|July 1) Holders of rec. June 4a Associated Apparel [ndustries— a ee eng 
$5.50 preferred (quar.).----------- $|1.37\%4|July 1] Holders of rec. June 4a Common (monthly) ..........-.-.-- Sone 1 ei Se 
Fall River Electric Light (quar.)_....-- *75e.\July 1|*Holders of rec. May 15 Common mony oe 1 eae preavecees tic inane 4] einem of eae, ae 
Federal Light & Tract., com. (qu.).---- 37 %e.|July 1) Holders of rec. June 134 | Associated Dry Goods Ist pref. (quar.) -- iif Tree 1] Moldeee ot see, baa te 
ai...) inte Lede Ge inl ae 50c.|June 29| Holders of rec. June 17@ 
RES GIS.) oa od wocwccescoces~ une ts) . ) eer 
eFoderal Waser Gosia, class A (quar.)- 50c./June 1| Holders of rec. May 2 atlantic Gulf & West Indies 8.8. Lines, $1 — 
Gary Rys., class A (quar.)...-..------ $1.80|June 1] Holders of rec. May 20 PE CE ccna ccnecessosnce by pe Sl uae at oo oe 
ere byeneneeme efigstions || elders offer: May tas|  Breeres sar jomca- so cconnwaasa $1 (Be i] Hclders ot fee. Bees Ane 
Mkt atbesctémenecnasovseen c|June elders of rec. Ma > Pine ado ah ood aioe : 
eer reir Seer | wanna ee | Mceeerene ei) tines Sees me oe 
ndianapolis Water, 5% pref. A (quar.)- uly olders of rec. Ju _ eer aar ; ‘ : 
Indiana Service Coty. 1% pect. Cone -| tt Eoene tl metteee ot mat ROae is | Adina Sempertad Citeaw Meegiae tomer }.2| ooseloens 1l*selders of ten. Baar 2B 
6% preferred (quar.).....--.------- une olders o a A an r a 
Kenbueky Utilities, junior pref. (quar.).|*8734c|May 20|*Holders of rec. May 1 Atlas Powder, common oy Se Be) “a — 4 ae po! - pd * 
Keystone Telephone, pref. (quar.) ------ $1 |June 1} Holders of rec. May 20 Atlas Sa ain oa "ah ---l Gist ise 1|¢iakaene ot ae, See ae 
Louisville Gas & Electric Co. (Del. )— Babcock & cox Co. (quar. seiechndindiaes tl ia lee il eee ot ee ee 
Common A and B (quar.).--.------- 43%c|June 25| Holders of rec. May 31a | Bakers Share Corp., com. (qu.) .------ 1% on edad 
Marconi Wireless Tel., Ltd., ord_------ *$20 |May 18/*Holders of rec. May 14 Cee CONE ni cccesascndonnnea a3 all Ee ao ae 
Preferred (interim) -......---------- *10 May 18|*Holders of rec. May 14 CE CE Ds a. 0s omameemnmnes dae, Gn eee a oe ay 90 
Massachusetts Gas Cos., pref._.....-.-- $2 June 1| May 16 to June 3 Balaban & Katz, com. (monthly)-_.-..-.. lg fun ileananmee ot rg — 
Monongahela West Penn Public Service Common (monthly) -......- asic ‘. én bee " oe Tl gate at ae Ge 
sr Fos Tbe coduears --——=| "ME Bums I] Holder te: fame tha | eRe Mite cauneye se OOI—| 1S ane, 3| Holders oe: Md he 
Nat. Power & Light, com. (quar.)--.---- .|June olders of rec. % preferred (quar.)_...-....--.. : a Seo oe oe 
braska Power, pref. (quar.)-.....--- 1% June 1] Holders of rec. May 15 6%% preferred (quar.)_....--.--... % ; 
Foo England Pub. ioe, com. (quar.).| *45c.|June 30|/*Holders of rec. June 15 Bankers Capital Corp., pref. (quar.)-.-.- oe July a pe - July ms 
Prior lien pref. (quar.) ...----------- *$1.75|June 15|*Holders of rec. May 31 Preferred mod RP EEE TES. = =. a. s 
North Amer. Co., com. (in com. stock).-| f24%4 |July 1] Holders of rec. June 5a - a we oO 
DO NES: CURE.) 62.n s 2 na ew cnenecnne ian — : pera . rec. + ra B : a. os = 
North American Edison, pref. (quar.) -- 1.50| June olders of rec. May . 
North Amer. Utility Sec., 1st pref. (qu.)}| $1.50|June 15} Holders of rec. May 31 Bawlf Grain Co., Ltd., pref. (quar.)-_-- ol 36 — a aoe = a — 14 
rst pref. allot. certificates (quar.)..| $1.50|June 15) Holders of rec. May 31 Bearings Co. of Amer.. lst pref. (quar.) - % |June 
Northern States Pow. (Wisc.) pf. (qu.)-| 1% |June 1] Holders of rec. May 20 Berkshire Fine Spinning Associates— ae.\30 1] ELolders of ree. May 18 
Ohio Edison Co. 6% pref. (quar.).-...- 1% |June 1| Holders of rec. May 15 OS Pee Seed ne 3] Metee of es. Ber oe 
6.6% preferred (quar.)....---.-----| 1.65|Junme 1| Holders of rec. May 15 Convertible preferred (quar.)_..----- 1% pene il aa ae oe 
7% preferred (quar.) --..----.-.---- 1% |June : Holders of rec. May . enen Se sees Gyaer.)....... . 2 ae. S Rekiees of Ses. Sey Bee 
5% preferred (quar.) --..........-.. 1% |June olders of rec. May 15 | Preferred (quar.)_....-_____-_-_-_- 
8% preferred (monthly) ---.-.--...--- 50c.|June 1| Holders of rec. May 15 4igelow-Hartford Carpet, pref. (quar. ‘ee oi is ane. : nous P| =. July 8 
6.6% preferred ‘monthly)-.----.---.. 55c.|June 1| Holders of rec. May 15 Preferred (quar.).....-....--..-.-- Us r ov. a & 
Oklahoma Gas & Elec., pref. (quar.)----| 134 |June 15| Holders of rec. May 31 Blaw-Knox Co. (quar.)..----.-------- ont. sane 4 Soe Se. ee SS 
Pennsylvania G. & E. Corp., cl. A (qu.)-| 3734c|June d1| Holders of rec. Mayd20 Bohn Refrigerator, pref. (quar.)...---- SS. ne ees a oe oe 
7% preferred (quar.)--.---....----- 1% |dJuly 1| Holders of rec. dJune20 | Borden Co., com. ($25 par) (No. 1)---- Tee. pene | on ee 
Sy Deetrres (Guat.)-............... $1.75|dJuly 1| Holders of rec. dJune20 $50 par stock (quar.) __._...--.-_-- $l. June oh) Saatess of sue. ee 2 
Penn-Ohto Edison 7% prior pref. (qu.)--| 1% |June 1] Holders of rec. May 15 Boston Woven Hose & Rubb., com.(qu.) ag — 6 oo oS 
Pa.-Ohio Pow. & Lt., $6 pref. (quar) ---| $1.50/Aug. 1] Holders of rec. July 20 I te ee : 8 June | ae Se. ome I 
7% preferred (quar.) ---.----------- 1% |Aug. 1) Holders of rec. July 20 | Brach (E. J.) & Co., common (quar.)--- 7 Fane oer sede gh ME 
.2% preferred (monthly)......--.. 60c.|June 1| Holders of rec. May 20 Brill Corp., preferred (quar.).....----- 1% |June 
7.2% preferred (monthly) -.....---- 60c./July 1] Holders of rec. ny = Orie meriens Sonera, A—divide| nd om!)tted. 
7.2% preferred (monthly) ---------- 60c.|Aug. 1| Holders of rec. July rit ‘ype Investors, Inc.— 
6.6% preferred (monthly) --..------ 55c.|June 1) Holders of rec. May 20 Class A (bi-monthly) -_...---------- 55c. zene m. L e+ nee pe - seg a 
6.6% preferred (monthly) .--..----- 55c.\July 1) Holders of rec. June 20 | Brown Fence & Wire, class A (quar.)---| 60c. ater S See a ee 
6.6% preferred (monthly) ---------- 55c.|Aug. 1] Holders of rec. July 20 re Te ee ee a 60c. . ay | Sane ae. See 
Philadelphia Electric Co (quar.)_------ 50c.|June 15} Holders of rec. May 31a | Brown Mfg., com. (quar.)-.---------- 62 4c June nae aw. ee © 
Phila. Suburban Water, pref. (quar.)..-| 144 |June 1) Holders of rec. May lla Preferred (quar.) ----.------------- 1% — 1| Holders of rec. May 20 
Portland Electrie Power, 2d pref. (qu.)--| 14 |June 1| Holders of ree. May 15 | Brown Shoe, com. (quar.)_.-----.----- 62 %e.| June sal Gels oe kee 
b. Service Corp. of N. J., pf. (mthly.)| 50c.|May 31| Holders of ree. May 3a | Buckeye Pipe Line (quar.).----------- $1 June Ls Molters [4 wee. Ae. 
thern Calif. Edison pref. ser. A (qu.)-| 4334c/June 15} Holders of rec. May 20 | $1 June : Hol — of an. +3 
Preferred series B. (quar.) ....------ 7 44c.\June 15) Holders of rec. May 20 Bucyrus-Erie Co., com. (quar.) .------ 25c.)July : pe S = May = 
Southern Colorado Pow., com. A (qu.)--| 50c.|May 25) Holders of rec. Apr. 30 Preferred (quar.)...-.....-------- 1% |July : — = — + 
Peeteered (Guer.)..........~..<. 1% |June 15) Holders of rec. May 31 Convertible preference (quar.)_.--.-- 62 Ke.| July aa : ° y 7 
Southwestern Power & Light, pref. (qu.)| 13 |June 1| Holders of rec. May 15 | Bulova Watch, conv. pref. (quar.)-.---- *|87%c.\June 1 ey ¢ rec. May a 
Tennessee Pow & Lt., 5% ist pf. (qu.)--| 1% |July 1] Holders of rec. June 15 Burroughs Adding Mach. (quar.)....-- 75c.\June 10 oma ers . rec. 7 + 
6% lst pref. (quar.)----.--..---..- 1% |July 1) Holders of rec. June 15 | Byron Jackson Pump, com. (quar.).---| *50c./June 1 Ho ders ot res. ay 1 
7% ist preferred (quar.)-.--.-.---.- 1% |July 1) Holders of rec. June 15 | California Packing (quar.)-....-.--..-| $1 |June 15 Holders of . May sis 
7.2% \st preferred (quar.).........- 1.80 |July 1} Holders of rec. June 15 Calumet & Arizona Mining (quar.)-_---- $2.50 June 17 br rs | rec. May 4 
6% \ist preferred (monthly) -.-....-..- 50c.|June 1| Holders of rec. May 15 Calumet & Hecla Cons. Copper Co. ion. ) $1 June a ome ders pe Tec. be me 1 
6% ist preferred (monthly) --------- 60c./July 1) Holders of rec. June 15 | Campbell, Wyant & Cannon Fdy. (qu.) 50c.'June Penns me - rec. y is 
7.2% \st preferred (montbly) - --.-. 60c.|June 1} Holders of rec. May 15 Canada Wire & Cable com. A (No. own *50c. June = au pe rec. May br 
7.2% 1st preferred (monthly) - ------ 60c.'July 1! Holders of rec. June 15 Paates ee *13-16 June 15 *Holders of rec. May 
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Per When Books Closed Per When Closea 
Name of Company. Cent. | Payable. Days Inciustee. Name of Company. Cent. | Payable. Days Inclustes. 
Miscella s (Continued). Miscellaneous (Continued) 
Canadian Car & Fdy., com. (quar.)....| 1% |May 30] Holders of rec. May 15 | Gillette Safety Razor (quar.)........_- $1.25\June 1] Holders of rec. May le 
, com. & pref. (quar.)...... $1.75|June 30| Holders of rec. May 20 pea McBeané& Co.,com(incom stk)| *2 |Oct. 1) .........-....-.. hl 
Comm.¥na & preferred (quar.).......- $1.75|Sept. 30] Holders of rec. Aug. 20 lobe-Democrat Publishing pref. (qu.).| 1% |June 1] Holders of rec. May 20 
& preferred (quar.).......-. 1.75|Dec. 31| Holders of ree. Nov. 20 Globe Grain & Milling— 
Carman & Co., —_ s \ (quae. » NERS a eae 50c.|June 1] Holders of rec. May 15 EE ea July 1/*Holders of rec. June 20 
Caterpillar Tractor (quar.)....-------- *75c.|May 25|*Holders of rec. May 15 preferred (quar.).............. *1% |July 1)*Holders of rec. June 20 
Celluloid Company, $7 7 pre (quar.)....| $1.75|June 1|) Holders of rec. May 10 Second preferred (quar.)............ *2 {July 1)*Holders of rec. June 20 
lst partic. pref. (quar.)........-..-.- $1.75|June 1| Holders of rec. May 10 —— i C.) Co., ist pret Fa EES: 3  |June 1] Holders of rec. May 20 
Century Ribbon Mills. ot. (quar.)....- $1.75|June 1) Holders of rec. May 18a ATE TREE $1.75|June 10} of rec. June 1 
Chicago (The) Corp., $3 pref. (quar.)-.-| 75c.|Jume 1| Holders of rec. May 15a Goldberg (s M.) yoy Inc. pref. (qu.).|*$1.75|June 15|*Holders of rec. June 1 
Chicago Yellow Cab (monthly) ......-- 25¢e.|June 1| Holders of rec. May 200 | Golden State Milk (quar.)............ *40c.|June 1|*Holders of rec. May 15 
Chickasha Cotton Of} (quar.)........-- 75¢.|July 1| Holders of rec. June 100 a ie coeked ameeiedined *el (|Sept. 1/*Holders of rec. Aug. 15 
Childs Company common (quar.).....-. 60c.|June 10) Holders of rec. May 24a Pe CEES « accececdpiongadmuen *el Dec. 1/*Holders of rec. Nov. 15 
aes ei er 1% |June 10} Holders of rec. May 24a | Goodrich (B. F.) Co., com. (quar.)...-| $1 June 1] Holders of rec. May 10¢ 
Chile Copper Co. (quar.).-.......------. 87 %c|June 28} Holders of rec. June 1a oe eee Ut re ee 1% |July 1] Holders of rec. June 10 
Chrysler Corporation (quar.).......... 75c.|June 29| Holders of rec. May 31a | Goodyear Tire & Rubber Ist pf. (qu.)..| 1% |July 1) Holders of rec. June la 
City Ice & Fuel (Cleve.), com. (quar.)..| 90c.|/May 31| Holders of rec. May 15a | Gorham Mfg., com. (quar.)........... 50c.|June 1] Holders of rec. May 1 
oA Ae es. 1% |June 1/ Holders of rec. May 15a Common (quar.)......0........... 50c.|/Sept. 1| Holders of rec. Aug. 1 
City Radio Stores, common (quar.)....|37%c.'June 1] Holders of rec. May 15a oo 2 ee RE 8 eae 50c.|Dec. 1} Holders of rec. Nov. 1 
CORPEIII GORRETIOS.. .... . cccccnsncscucce 50c.|June 1| Holders of rec. May 15 Common (payable in common stock)-.| £5 June 1] Holders of rec. May. 1 
Piri ininkibadusnagnaaeponead 25c.|June 1/ Holders of rec. May 15 First preferred (quar.).............. 1% |June 1] Holders of rec. May 15 
Cleveland Stone. common (quar.).-....- *50c./June 1/*Holders of rec. May 15 Grand Union Co., $3 pref. (quar.)...... 75c.|June 1] Holders of ree. May 15a 
Common (quar.)__..............--.] *%50c./Sept. 1)*Holders of rec. Aug 16 Great Atlantic & Pacific Tea, com. (qu.)/*$1 June 1/*Holders of rec. May 
la Co., - ey... cannsd $1 {July 1| Holders of rec. June 12a REDEIEe (UUM) ois xin’ oe oeknab ae *1% |June 1/*Holders of rec. May 3 
St arp cad pearemeenais $1.50|July 1) Holders of rec. June 12a | Greenfield Tap & Die Corp.6% pt. (qu.)}_ 13% |July 1| Holders of rec. June 15 
Cohn Hall Marx. com. (quar.) _...---. 62%<4c.|July 1) Holders of rec. June 15 8% preferred (quar.)............... July 1| Holders of rec. June 15 
Colgate Palmolive Peet Os. pe peat. (quar.)} 1% |July 1 Holders of rec. June 8 Greenway Corp., 5% paet. (fy ees *75c./Aug. 15|*Holders of rec. Aug. 1 
Preferred (quar.)....--......- Ss . 1 Holders of rec. Sept. 7 5% preferred (quar. ET RR a EE, *75c.|Nov. 15|*Holders of rec. Nov. 1 
rs ee 1% |Jan1°30| Holders of rec. Dec. 7 Gruen Watch common (quar.)......... *50c.|June 1/*Holders of rec. May 20 
Collins & Aikman Corp., pref. (quar.)...| 1% |June 1] Holders of rec. May 20a oo. A)? eee ate *50c.|Sept. 1|*Holders of rec. Aug. 21 
Colorado Fuel & Iron, or (quar.)...-- 2 May 25] Holders of rec. May 10a ee CU sn eh acapannnnal *50c.|Dec. 1/*Holders of rec. Nov. 20 
Columbia Phonograph, Inc......--..--- May 25] Holders of rec. May 10¢ .. .., . |» eee sg aes *50c.|M’'rl’30|*Hold. of rec. Feb. 18 °30 
Columbia Pictures a » pial. (quar.)-| 75c.|/June 1| Holders of rec. May 15 SIO (GUE Spbanenadssnaneksnes *1% |Aug. 1|*Holders of rec. July 21 
Columbus Auto Parts, pref. (quar.)..--| 650c.|June 1] Holders of rec. May 18 Po R&A aa see *1% |Nov. 1/*Holders of rec. Oct. 21 
Community Motors Service Co. Se AOE lencnansdésvancennan *1% |Feb1'30 *Hold. of rec. Jan. 21°30 
First preferred (quar.).......------- *$1.75|June 1|*Holders of rec. May 20 | Gulf States Steel, pref. (quar.)......... 1% |July 1| Holders of rec. June 15¢ 
Community State Corp., A & B (quar.)-| 1% |Sept. 2| Holders of rec. Aug. 28 PEE CE) cctcncacccnasmnen 1% |Oct. 1| Holders of rec. Sept. 166 
Class A & B (quar.)_............... 1% . 31] Holders of rec. Dee. 20 Preferred (quar. } SERS pa 42 ES 1% |Jan2’30' Holders of rec. Deo. 164 
Consumers Co. prior pref. (quar.)------ *1% |July 1/*Holders of rec. June 15 ee GE cnc ncanapnceanade cu *50c.|June 1;/*Holders of rec. May 15 
Continental Amer. Bank Shares A (qu.) *25¢e./June 1)|*Holders of rec. May 20 Hamilton Watch pref. (quar.)_....._-. $1.50)June 1) Holders of rec. May 10¢ 
Continental Can, preferred (quar.)---.- 1% |July 1{| Holders of rec. June 15a | Hanes (P. H.) Knitting, com. & com. B- 15c.j/June 1! Holders of rec. May 20 
Continental Food Stores class A (quar.).|*37<c\|June 1)|*Holders of rec. May 11 REOUE CED 5c Sagavéeecaunnn basi 1% {July 1! Holders of rec. June 20 
First preferred (quar.)......---.----- *1% |June 1)*Holders of rec. May 11 Harbison-Walker Refract., com. (quar.)} 50c./June 1 Holders of rec. May 21a 
Continental Securities, pref. (quar.)...-| *$1.25|June 1|*Holders of rec. May 15 ge tn Ah 1% |July 20, Holders of rec. July 10a 
GHA. Pe) OO ., Coc cnccncscccsee *60c.|Nov. 1|*Holders of rec. Oct. 10 | Hart-CarterCo., pref. (quar.)......_.- *50c./June 1)*Holders of rec. May 15 
ERE ST pA RE *70c.|Aug. 1/|*Holders of rec. July 10 Hart, Schaffner & Marx, Inc., com. (qu.)|} *2 May 31/|*Holders of rec. May 15 
ari thes ahaa nseijuen tien areata *1% |Nov. 1|*Holders of rec. Oct. 10 Hartman Corp., class A (quar.) bs a asia a 50c.j/June 1] Holders of rec. May 17¢@ 
Ea SR ae *1% |Aug. 1|*Holders of rec. July 10 ne 30c.|June 1{ Holders of rec. May 17@ 
Ga ee CE). dc nosncoccmenen 2 June 1] Holders of rec. May 20 Hathaway Bakeries, class A (quar.)....| 75c./June 1] Holders of rec. May 15 
Coty, Inc., stock dividend...........- nl |May 28] Holders of rec. May 13 Convertible pref. (quar. abdande del $1.75|June 1| Holders of rec. May 15 
i. see eee: ni3}4 |Aug. 27| Holders of rec. Aug. 12 Hawalian Pineapple (quar.)........-.. 50c.|/May 31| Holders of rec. May 15¢@ 
Stock Svitens _ a ina tigen apelin om 21% |Nov. 27] Holders of rec. Nov. 12 Hayes Body Corp. (quar.) (pay. in stk.)| 2 July 1) June 26 to June 30 
Crosley Radio, com. (quar.).........-- 25c.|/July 1| Holders of rec. June 20a Quarterly (payable in stock) ......... 2 Oct. 1] Sept.26 to Sept. 30 
Crosley Radio (stock dividend) ste akincieeela e4 |Dec. 31] Holders of rec. Dec. 20a Quarterly (payable in stock) ......... 2 Jan2’30} Dec. 25 to Jan. 1 
Crows Nest Pass Coal (quar.)_..------- *1% {June 1)/*Holders of rec. May 7 Hazeltine Corp. (quar.)_......-..---- *25c.jJune 1)*Holders of rec. May 15 
Crown Zellerbach, pref. A & 5 (quar.)-.|*$1.50|\June 1/*Holders of rec. May 13 Hecla Mining (quar.)................ *25c.|June 15,*Holders of rec. May 15 
Cuneo Press, pref. sink NE bd *Holders of rec. June 1 Hibbard, Spencer, Bartlett&Co.(mthly.)| 35c.;May 31! Holders of rec. May 24 
Preferred (quar.)_......--.-----.-..- *Holders of rec. Sept 1 be ee, SEE RE SAS 35c.|/June 28! Holders of rec. June 21 
Curtis a on (monthly) Holders of rec. May 20a | Higbee Co. 2d pref. (quar.)_.....-....- 2 June 1} May 21 to June 2 
_ «eee Holders of rec. June 20a | Hires (Charles E.) com. A (quar.)_._---. *50c.|June 1/*Holders of rec. May415 
——- Mtg. pada GERD napcee *Holders of rec. May 13 Hollinger Consol. Gold Mines (mthly.).. 5c.|May 20, Holders of rec. 

Davis Mills (quar.)_.....--....-----.-- *Holders of rec. June 8 Holt (Henry) & Co., Inc., clags A....--. *45c.|June 1/*Holders of rec. May 11 
Decker (Alfred) & Cohn, com. (quar.).. *Holders fo rec. June 5 Homestake Mining (monthly) .-...---- 50c.|May 25' Holders of rec. May 200 
 . ft | ee *Holders of rec. May 22 Horn (A. C.) Co., Ist pref. (quar.)...-| *1% |June 1)*Holders of rec. May 24 
ED GI oso. ws arti etn *Holders of rec Aug. 22 Horn & Hardart, pref. (quar.).....-... *1% |June 1!*Holders of rec. May 16 
Deere & Co., com. (quar.)....-----.-- Holders of rec. June 15 Household Products, Inc. (quar.)...-.- 87%c./June 1) Holders of rec. May 1546 

tt Pi... caoonoennnaneonee Holders of rec. May 15a | Hupp Motor Car stock div. (quar.)_..-- e2 Aug. 1) Holders of rec. July 15¢ 
Dexter Company (quar.) (No. 1)_-.---- *Holders of rec. May 20 Stock dividend (quar.)_............. 62% |Nov. 1| Holders of rec. Oct. 150 
Diamond Match (quar.)-..--.---------- Holders of rec. May 31a | Huron & Erie Mortgage (quar.)_...---- *2 Tar Ml acscdiuduannpahoennae 
Dictaphone Corp., com. (quar.) .- *Holders of rec. May 17 I ak oo i  cedieah sn ch Sign tn ng de a *2 an. Ff cacgacadecnaseganacen 
eS ae *Holders of rec. May 17 (Minoie Brick (quar.)................ *60c |July 15)*Holders of rec July 4 
ED CD 5 vc 0 6 én tn otpemndn *Holders of rec. May 17 Qu sarah eps eh ads dao ante aie iw al *60. |Oct 15|)*Holders of rec Oct. 
Direction der Disconto-Gesellschaft (Berl |in) kg, Se ee ee *$10 |June 15,*Holders of rec. May 13 
Amer. shs. (subject to meeting Mar.25)| 10 May 25) Holders of coupon No. 3 imperial Chemical Industries— 
Drug Incorporated (quar.)--...---.--- $1 j|June 1} Holders of rec. May 15a Amer. dep. retg. ord. reg. stock....-- *§ June 7/|*Holders of rec. Apr. 18 
Dunhill Internat. (stock dividend) Holders of rec. July 1a | Imperial Oil, reg. stk. (quar... _. ..|12%e.|June 1} Holders of rec. May 31 
Stock dividend.-.. _. Holders of rec. Oct. ‘a Coupon stock (quar.) ... -'12%c.|June 1| Holders of coup. No. 21 
*Holders of rec. June 20 Ingersoll-Rand Co., com. (quar. - -| $1 {June 1) Holders of rec. May lle 
*Holders of rec. June 21 Common (extra) .......-......-- -| $1 25 June 1) Holders of rec. May lla 
Holders of rec. July 1 Inland Steel, com. (quar.)......------ 87%c June 1; Holders of rec. May 15¢ 
( Holders of rec. Sept. 30 Internat. Agric. Corp., prior pref. (qu.)-| 134 |June 1) Holders of rec. May 15¢ 
(quar.) Holders of rec. Dec. 31 Internat. Combustion Eng., com. (quar.)}| 50c..May 31] Holders of rec. May 15¢ 
Eastern Theatres, Ltd., (Toronto), com. June 1| Holders of rec. Apr. 30 Preferred (quar.)....-------.-.---. p. § ‘July 1] Holders of rec. June 17@ 
Eastern Util. Investing Corp— Int. Cont. Invest. Corp. com. (quar.)...| %260.July 1)--....---..-.---..--..- 
$6 preferred (quar.)----.----------- 1| Holders of rec. Apr. 3@ | International Harvester— ‘| 
$7 preferred (quar.)-------- 1| Holders of rec. Apr. 30 Preferred (quar.).....------------- 1% ‘June 1] Holders fo rec. May 46 
Eastman Kodak, com. (quar.) - 1) Holders of rec. May 31a | International Perfume, com. (No. 1)--- 25c. June 1| Holders of rec. May 20 
OS eee 75¢ 1] Holders of rec. May 31a | Internat. Safety Razor class A (qu.)---.| 60c. June 1} Holders of rec. May 10 
Preferred (quar.).................- 1% 1} Holders of rec. May 31a Ne re eee 50c. June 1} Holders of rec. May 10@ 
a fo gem Co., Inc., com. (qu.) -| 6234c|May 31) Holders of rec. May 15a De eae 25c. June 1| Holders of rec. May 10@ 
64% preferred (quar. ; RE a 1% |June 15) Holders of rec. June ia | International Securities Corp. of Amer— 
El Dorado Works (quar.)_.----------- *37 4c, June 15|*Holders of rec. June 1 3 | eee 75c. June 1] Holders of rec. May 15 
Elec.ShareholdingsCorp pf.(qu.)(No. 1)7/$1. une 1| Holders of rec. May 10 Common B (quar.)---- ..|12%ec. June 1} Holders of ree. May 15 
1140 Fifth Ave., Inc., pref-.---------- 3 {June 1] May 16 to June 2 7% preferred (quar.) -- -| 1% June 1] Holders of rec. May 15 
Emporium Capwell, com. (quar.)-.---- .|June 24] Holders of rec. June la 64% preferred (quar.).-..----- --| 1% June 1] Holders of rec. May 15 
Evans Auto Loading, stock dividend - - - - |*«2 Oct. 1/*Holders of rec. Sept. 6% preferred (quar.)..---------.--- 1% June 1} Holders of rec. May 15 
Fair (The), com. (quar.)_-....-------- *60c. Aug. 1)/*Holders of rec. July 20 International Shoe, pref. (monthly)_-..| 50c. June 1] Holders of rec. May 15 
Preferred (quar.)..........------.- *1% Aug. 1/*Holders of rec. July 20 Preferred (monthly)_.....-.-------- *60c.|July 1)*Holders of rec. June 15 
. Morse & Co. com. (quar.)-..| 75c.;June 29} Holders of rec. June 12a Preferred (monthly) -- --| *50c.|Aug. 1)*Hoiders of rec. July 15 
Preferred (quarf.).................- 1% |June 1} Holders of rec. May lila Preferred (monthly) -- ---| *50c./Bept. 1|/*Holders of rec. Aug. 15 
Fashion Park Associates, com. (No. 1)..| 6234c/June 29} Holders of rec. June 17a Preferred (monthly) .. _.| *50c./Oct. 1)*Hoiders of rec. Sept. 15 
Common (payable in com. ane ~< += S% |June 29| Holders of rec. June 17a Preferred (monthly) - *60c.;Nov. 1)*Holdere of rec. Oct. 16 
—_ ye — (quar.)...- *50c.\July 1|*Holders of rec. June 15 Preferred (monthly) -....-.-. ---| %50e. . 1)*Holders of rec. Nov. 15 
is *1% |July 1/*Holders of rec. June 15 Preferred (monthly) ............---- *60c.|Jan 1°30) *Holders of rec. Dec. 
Federal Teniteing ? Mili, ‘pref. (quar. )---}| *1% |July 1/*Holders of rec. June 20 International Silyer, com. (quar.)...-..| $1.50/June 1] Holders of rec. May 15a 
PRRREEE CONBE) . « « 5 2 oo ecw nccus ccs *1% |Oct. 1|*Holders of rec. Sept.20 | Intertype Corp., com. (in com. stock)..| £10 |June 15] Holders of rec. June 1 
Federated Capital Corp., com. (quar.)..| 3744c.;May 31] Holders of rec. May 15 Iron Fireman Mfg., common (quar.)-..| *25c.|June 1)*Holders of rec. May 15 
Common (payable in com. stock)....| {24% |May 31} Holders of rec. May 15 Irving Air Chute (No. 1).-.----------- *50c.|July 1/*Holders of rec. June 15 
po gh eee eee 374¢.|May 31] Holders of rec. May 15 Isle Royale Copper Co._.-.------.---- *50c.|June 29|*Holders of rec. May 3t 
Ee 2 Se: we eee 3 June 1}; May 16 to June 2 Joint Security Corp— 
Finance Co. of Amer., com. A & B (qu.)-| 17}4c\July 15) Holders of rec. July 6 Com. (payablein com. stock) ....----. fl Aug. 1] Holders of rec. July 20 
J», $0 a eee ae 43%cjJuly 15) Holders of rec. July 65 Com. (payablein com. stock) ---..--- fl Nov. 1] Holders of rec. . 
Finance Service (Balt.), com. (quar.)...| 40c.)June 1] Holders of rec. May 15 Jones & Laughlin Steel common (quar.).|*$1.25|June 1)/*Holders of rec. May 13 
Preferrea. (quar.)......--.........- OE gt OS SI GR AES *$1 jJune 1)*Holders of rec. May 13 
First Trust Bank-Stock Corp. (quar.)_.. Preferred (quar.).----------------- 1% |July 1) Holders of rec. June 13¢ 
Saint chs ea ties cheese i iin asemesies ane nee Kalainazoo Vegetable Parchment (qu.)..| %15c./June 30)*Holders of ree. June 20 
vuber Brass $2 A pref. (quar.) 50c. Quarterty a seu enced en veimcepagondé *15c.|Sept. 30|*Holders of rec. Sept. 20 
Fitz Simmons Dredge & Dock com. (qu.)| *50c.|June 1/*Holders of rec. May?21 PO ERED AS RE Sy *15c.|Dec. 31|/*Holders of rec. Dec. 21 
Common (1-40th sh. com. stock) .--- *(f) |June 1)/*Holders of rec. May 31 Kauteann Dept. Stores., pref. (quar.)..| 1% |July 1] Holders of rec. June 10 
Com. (1-40th share com. stk.)......- i ge | SRO ee See Kawnee Company (quar.) eabnedeumend *62%c\July 15/*Holders of rec. June 30 
Com. (1-40th share com. stk.) _ ot “Ga We? Behe es eo 7 SS SS py 2 ic Ee aa *62}4c|Oct. 15)*Holders of rec. Sept. 30 
Florsheim Shoe, pref. (quar.)...- -| 1% [July 1] Holders of rec. June 15¢ PN Ree *62 }4c|Janl5'30|*Holders of rec. Dec. 31 
Follansbee Bros. & Co. com. (quar.)....| 50c.|June 15) Holders of rec. May 31a | Kaynee Co., common (extra) - *12ic|July 1|*Holders of rec June 20 
Common (extra) .......-....-.-- x Holders of rec. May 31a | Kayser (Julius) & Co. he July 1)/ Holders of rec. Junesl0e 
Preferred (quar.).---- % Holders of rec. May 31 Kendall Co., pref. (quar.).------ .| $1.50\June 1] Holders of rec. May 106 
Formica Insulation (quar *Holders of rec. June 15 Preferred Poe mr So dividend)....| 25c.|June 1] Holders of rec. May 106 
4 See *Holders of rec. Spet. 14 Kinney (G. R.) Co., Inc., new com.(qu.)} *25¢./July 1/*Holders of rec. June 17 
Os ee ein antes behininte *Holders of rec. Dec. 14 Weeten (NOE) « « dc okecscndsoseue 1|*Holders of ree. May 20 
American Tank Car (quar.)_ Holders of rec. June 134 | Knox Hat, prior pref. (quar.)-.------- 1} Holders of rec. June 15¢ 
OE Eee: Holders of rec. June 18a Prior preference (quar.) -.- 5 - 1| Holders of rec. Sept. 166 
Asphalt pref. (quar.) -- Holders of rec. May 15a Participating pref. (quar.)....------ 75 |June 1/ Holders of rec. May 16a 
General Box Corp. pref. (quar.) *Holders of rec. May 20 Participating pref. (quar.).....--.-.-. 75¢ t. 3| Holders of rec. Aug. 156 
General Bronze, com. (quar.)...-. *Holders of rec. May 14 Participating pref. (quar.)...--.----- 75c |Dec. 2] Holders of rec. Nov. 15¢ 
General Cable Corp., cl. A (quar.) Holders of ree: May 10a | Kroger Grocery & Baking, com. (qu.)-.| 25c.|June 1) Holders of rec. May 10¢ 
General Cigar pref. (quar.) Holders of rec. May 21¢ | Lake of the Woods Milling, com. (quar.)| *80c./June 1/*Holders of rec. May 18 
General Development ---.---..--- Holders of rec. June 15 pe ee EPCS PAG re *1% |June 1/*Holers of rec. May 18 
General Motors Corp. com. (quar Holders of rec. May 18a | Lakey Foundry & Mach. stock dividend.|*e2}4 |July 30|*Holders of rec. July 15 
Common (extra)-.-----.------ Holders of rec. May 18a Stock GyidEnd . .....-cccancnceccce %6234 . 30/*Holders of rec. Oct. 15 
6% debenture maces (quar.)..- Holders of rec. July $a | Landers, Frary & Clark (quar.).....-.. *75¢’|June 30}*Holders of rec. June 19 
6% (quar.)-..---. Holders of rec. July 8a Quarterly ...-.- ninhacedtbs on noues *75c. Bept. 30! *Holders of rec. Sept. 20 
Holders of rec. July 8a Pl ciecechonansaue wnanande *75c. Dec. 31/*Holders ef rec. Dec. 31 
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When Books Closed Books Closeea * 
Name of Company Payabie. Days Inclustoe. Name of Company Days Inclustee. 
Miscellaneous (Continued) Miscellaneous (Continued). 

Langendort United Bakeries— Pressed Steel Car, pref. (quar.)..-..... Holders of rec. June ia 
Class A and B (quar.)...----------- July 15|*Holders of rec. June 30 | Pro-phy-lac-tic Brush, pref. (quar.)..-- Holders of rec. May 31 
Class A and B (quar.)-..----------- Oct. 15|*Holders of rec. Sept.30 | Pure Oil Co. ——- Ss oece-e---- May 11 to June 5 
Class A and B (quar.)..-.---------- Ja 15°30|*Holders of rec. Dee. 30 | Purity Bakeries, com. (quar.)....-.-.--. Holders of rec. May 16a 

Lanston Mo: pe Machine (quar.)...- May Holders of rec. May 21a | Ranier Pulp & Paper, class B (quar.)... *Holders of rec. May 10 

Leath & Co., pref annie ssooesseseces July 1)/*Holders of rec. June 15 Class B (extra)...---..------------ *Holders of rec. May 10 
Preferred (quar.)----.-.----------- Oct. 1|*Holders of rec. Sept.15 | Rapid Electrotype (quar.)--.-.--.-..- 15|*Holders of rec. June 1 

Lebigh Coal & Navigation (ama uar.)--.--- May 31| Holders of ree. Apr. 30a | Raytheon Mfg. (Stock dividend)..-.. |*e5 jJume 1} -..................... 

Lehigh Portland Cement, pref. (quar.)-- July 1) Holders of rec. Junedi4a | Remington-Rand Co., ist pref. (quar.)-- Holders of rec. June 8a 

Lehn & Fink Products, Inc., (quar.).-- June 1] Holders of rec. May 20a Second preferred (quar.)..........-- Holders of ree. June 8a 

Ley (Fred T.) & Co., Inc. (qu.) (No. 1) July 5) Holders of rec. June 15 Republic Iron & + ye com. (quar.)...- Holders of rec. May 1la 

Liggett&MyersTob.com.&com. B (qu.). June 1/ Holders of rec. May 15a Pref. UNE J on sa ccssoesescsnsss Holders of rec. June 12a 

Lincoln Interstate Holding Co---.---.-- July 1) Holders of ree. June 20 | Rich’s, Inc., pref. “aun (No. 1).---- *Holders of rec. June 14 

Lindsay (C.W.) Co., Ltd., com. (qu.)-- June 1} Holders of rec. May 15 SD Gilnaciosswscsesinnmennea Holders of rec. July 65a 
NS (ONEED . oo we cccccccncecee une J} Holders of rec. May 15 | Rio Grande Oll_...-.-.-------------- Hold. of rec. Jan. 5 '30 

Lindsay Light, com. (quar.)..-------- June 1/*Holders of rec. May 15 i Gvidens.. . scocossscossecs coe *Holders of rec. Oct. & 
PeSRTES (GQUAE.) oc cc ccccccccccescs June 1/*Holders of rec. May 15 | Root Refining, prior pref. (quar.)...-.-.- *Holders of rec. May 15 

Rak Belt CO. (GUG.) ccccccccnccseces June 1)| Holders of rec. May 154 Cumulative pref. (quar.).........--- *Holders of rec. May 15 

Loblaw Grocerterias, Ltd., cl. A (quar.) June 1) Holders of rec. May 15a | Roxy Theatres, class A (quar.)...------|*87}4cj/June 1) -....-..-..-...-----. 
Eg ee) een 1 June 1) Holders of rec. May 15a | Rubber Plantation— 

Prior preference (quar.).----------- June 1/ Holders of rec. May 15a Amer. dep. rcts. for ord. reg. shares. 29|*Holders of rec. May 1 
Ludlow Mfg. Associates (quar.).------- June 1| Holders of rec. May 4 St. Joseph Lead Co. (quar.)....--.-.- 20| June 8 to June 20 
Lunkenheimer Co., pref. (quar.).------ June 29|*Holders of rec. June 19 DE tcasrescdsscasenesnannsahned 20} June 8 to June 20 

Pret (GEE) 0 cnnsncesncvcesess Sept. 30| *Holders of rec. Sept. 20 Danerticinebobbapwanmabued -20| Sept.10 to Sept.20 

Preferred (quar.) ....-.-.---.-2----- Dec. 31|*Holders of rec. Dec. 21 EE SE SS .20| Sept.10 to Sept.20 
Mallinson (H. R.) pref. (quar.).------- July 1) Holders of rec. June 20a | St. Louis Screw & Bolt, com. (quar.).... 1|*Holders cf ree. May 25 
Mangel Stores Corp.6 4% pf.(qu.) (No.1) June 1) Holders of rec. May 15 Sally Frocks, Inc., com. (No. 1)....-.-. 1} Holders of rec. June 15 
Manhattan Shirt, common (quar.)-..-- June 1} Holders of rec. May 16a | Savage Arms, com. (quar.)-.-.------- 1} Holders of rec. May 154 
Marmon Motor Car, common (quar.).- June 1) Holders of rec. May 15a Second preferred (quar.)...........-. . 15|*Holders of rec. Aug. 1 
Material Service Corp. (quar.)------..- June 1 rec. May 15 Schletter & Zander, Inc., com. (No. 1). 29|*Holders of rec. June 15 
May Department Stores, com. (quar.).. June 1 rec. May 15a | Schulte Retail Stores Corp., com.—Div. 

McCrory Stores Corp., com. A & B (qu.) June 1 rec. May 20a a ty per— 

Melntyre Porcupine Mines (quar.).-.-.-- June 1 rec. May lia Com. (in stk. subj. to stkhrs.’ approv.) 30 oom 

McKesson & Robbins, Inc., pref. (qu.) - June 15 rec. June ia Com. (in stk. subj. to stkhrs.’ approv.) ; Oh ascsnesdhavicebananen 

Mengel Co., pref. i aniiincinaanae June 1 rec. May 15a | Sears-Roebuck & Co.— 

Merrimack Mfg., com. (quar.)-.---.-- June 1 rec. Apr. 29 Quarterly (payable in stock) .....-.-.- - 1) Holders of rec. July 154 
Merritt-Chapm. & Scott Corp., cem.(qu) June 1 rec. May 15 Quarterly (payable in stock). .....-.-- . 1) Holders of rec. Oct. 154 
Preferred series A (quar.)--..------- June 1 rec. May 15 Sheaffer (W A.) Pen Co. (quar.)-..---.- . 19|*Holders of rec. Aug. 27 

Metro-Goodwyn Pictures, pref. (quar. a June 15 rec. May 31a | Sheffield Steel— 

Milnor, Inc. (quar.) (No. 1)..---- July 1 rec. June 15 Common (payable in common stock) -- 1;*Holders of rec. June 20 

Minneapolis-Honey well Reg., com. Aug. 15|*Holders of rec. Aug. 3 Common (payable in common stock) -- \* Holders of rec. Sept. 20 
Preferred (quar. ; onenee o Aug. 15|*Helders of rec. Aug. 1 Sherwin-Williams Co. pref. (quar.)--.-- *Holders of rec. May 15 

Preferred (quar.).....-... o Nov. 15|*Holders of rec. Nov. 1 Shippers Car Line Corp., cl. A (quar.)-. Holders of rec. May 20 

Mohawk Mining. p he ecccsecoccsece June 1) Holders of rec. Apr. 30 PEeNNs COG) oc ccussnucsecsneve Holders of rec. May 20 

Mohawk Rubber com. (qu.) (No. 1)---- May 20) Holders of rec. May 10 | Simms Petroleum...........-..-----.- Holders of rec. May 31¢@ 
Common (payable in com. stock)-.-.-.- May 20) Holders of rec. May 10 Simon (Franklin) & Co., pref. (quar.)... Holders of rec. May 174 

Monsanto Chemical Works (in stock) --- Aug. rec. July 20 Simons (H.) & Sons, Ltd., com. (No. 1)- Holders of rec. May 17 

Montgomery Ward & Co. class A (qu. ys - July rec. June 20 PEEOe COREE) 2. cccnninssncesccs Holders of rec. May 17 

Morison Electrical Supply, com. (No. 1 June rec. May 15 Sixteen Park Ave., Inc., pref......-..-- May 16 to June 2 

Morrell (John) & Co. (quar.)..----.--- June 15|*Holders of rec. May 31 A eee ae Holders of rec. May 15a 

Muncie Gear Co., pref., class A (quar.) July rec. June 15 | Smallwood Stone class A (quar.)....-.-- Holders of rec. June 5 
Preferred, class A (quar.)...-.------ rec. Sept. 15 Smith (Howard) Paper Mills, Soa: (qu.) 1} Holders of rec. May 21 
Preferred, class A (quar.)-..-------- Jan 1'30|*Holders o rec. Dec. 15 Southern Ice & Utilities, $7 pref. (quar.) 1| Holders of rec. May 15 

Munsingwear, Inc., common (quar.)..- June 1} Holders of rec. May 17a OS SO eae 1} Holders of rec. May 15 
Common (extra) ou June 1] Holders of rec. May 17a | Spalding (A. G.) & Bros., com. (quar.)-_- 15| Holders of rec. June 30a 

Murphy (G. C.) Co., pref. (quar.)...-- July rec. June 21 First preferred (quar.).......-..-.-.- 1| Holders of rec. May 18a 
Preferred (quar.)--.....--.-------- Oct. rec. Sept. 21 Second preferred (quar.).......-..-- 1| Holders of rec. May 18a 

Muskgeon Motor Specialties, cl. A (qu.) June 1/*Holders of rec. May 22 Sparks Withington Co. a Se asaoe 1| Holders of rec. June 17 

National Bearing Metals, com. (quar.)-. June 1 . May 16 Spear & Co., lst & 2d poe. ¢ (quar.).-.-- 1| Holders of rec. May 15a 

Nat. Bellas-Hess, new com. (quar.)....- Jaly . July +4 Spencer Kell logg & Sons, Inc. (quar.)--- 30| Holders of rec. June 15a 
New common (quar.)......-------- . . Oct. Saey isstistnlnsotaensslciicas tile eam shcan dnlacinven ie add .- 30} Holders of rec. Sept. 144 
New common (quar.)....- . Jan. Holders elves. Jan.2 +300 Standard Investing, com. (qu-) (No. 1). 0|*Holders of rec. June 20 
Stock dividend (quar.)...-. . July Holders of rec. July 1a | Standard Oil (Calif.) (quar.)......-..-. Holders of rec. May 154 
Stock dividend (quar.)-~.-. ~ - 15) Holders of rec. Oct. 1a | Standard Oil (Indiana) (quar.).......- *Holders of rec. May 16 
Stock dividend (quar.).-... “ Ja.15'30| Holders of rec. Jan. 2’30a —— Oil (Nebraska) (quar.)-.--.-- May 28 te June 20 
Preferred (quar.)--.....--- - June 1 . May 21a ~ May 28 to June 20 

National Biscuit, com. (quar.)-.. « July 15 . June 28a PR. Je Oil (New York) quar.)....-... Holders of rec. May,10a 
Preferred (quar.)....---------- - - May 17a | Standard Oil (Ohio), pref. (quar.)...... Holders of rec. May 10 

Nat. Dairy Products, com. (quar.)_.-.-.- July 1|*Holders of rec. June ; Standard Sanitary Mfg., com. (quar.)--- Holders of rec. May 10a 
Common (payable in com. stock) ----- May 20| Holders of rec. Apr. 25a EE TED iin. 0. dccsodamcew me mrronei Holders of rec. May 10a 
Common (payable in common stk.) _. July 1] Holders of rec. June 3a Steinberg’s Drug Stores pref. (quar.)...-. Holders of rec. May 20 
Common (payable in common stock) - > - Beps. Sa | Gheinite Radle (GURP).ccwcccscacenscne| *B3Y% Wily 1h... cccccccccccccncnss- 

National Dept. Stores 2d pref. (quar.)-- June 1/*Holders of rec. May 15 = Pea ss Ll Ee eer Se 

National Distillers, pref. (qu.) (No. 1).- Aug. 1)/*Holders of rec. July 15a | Sterchi Bros. Stores, Inc., pref. (quar.) -- *Holders of rec. June 18 

Nas. Fireproofing, pref. (quar.)-....--- 6 July .- July 1 Stewart-Warner Co 


PE GEG) cacnnddccconcsasves« 
National Food Products— 

Class B (payable in class B stk.)...-- 
National Lead, pref. cl. A (quar.)...... 
National Lock Washer— 

Common (payable in com. stock) ...* 
National Sugar La mont 
Neild Manufacturing (quar.) 

Newberry (J. J.) Co., Seek. (quar. Real 
Newport Co., conv. class A(quar.). ..-- 
New ‘Amsterdam Casualty (in stk.) .... 
New Haven Clock, com. (quar.) (No. 1) 
New Quincy Mining (quar.) (No. 1)...- 
Nichols Copper Co., class B.........-- 
Niles-Bement-Pond, pref. (quar.)...... 
North Atlantic Oyster Farms, cl. A (qu.) 
North Central Texas Oil, com. (quar.)-_-. 
Northern Manufacturing, pref. (quar.) -- 











(quar. 
- 3 fo > ee 
Oliver United Filters, B (quar.)......-- 
Orange Crush Co., com .(quar.)......- 
Otis og > ee 





q 
Outboard Motors Corp., class A (No. 1) 
Pacific Coast Biscuit, common (extra) .- 
Pacific See, A din ninth Renee nes 


ib Ss eisik iene alent ebdickis Di teem toaeie-e) 


I iis en eth ite seoah case an eisai davis ws 

RATERS ae: 
Parker Rust Proof Gear (quar.)--..-.-- 

fee eee 
Patino Mines & Enterprises (interim) -.- 
Patterson-Sargent Co., com. (No. 1)... 
Peabody Coal, pref...............-.-- 
Pender (D.) Grocery Co., A (quar.)...- 
Pennsylvania Investing Go. (quar.).... 
Perfection Stove (monthly) 


Cob kcnntebhbnncnnwaninm eee 


Phillips-Jones Corp. com. 
Pierce-Arrow Motor Car, pf. (quar.)..- 


Pillsbury Flour Mills, Inc., com. (quar.)-_ 
Pines Winterfront, new com.(qu.)(No. 1) 
New com. (payable in common stock) - 

* 


Pittsburgh Steel, com. (quar.) 





Petroleum Royaltics, ‘pref. (monthly) - -- 
EE COD vc nanésndnncdanance 


(quar 
Phoenix Hosiery, 1st & 2d pref. (quar. we 


q 
Powdrell & ‘Alexander, Inc., pref. (qu.)_. 
Pressed Metals of . a pref. (quar.).. 








Ma: 


*37 }6c|May 31/*Holders of 
*37 }4c|June 30/*Holders of 
*37 KelJuly 
*37 cl Aug. 
37 Sept. 
Oct 





- Oct. 1 


. Oct. 5 
. May 31a 


. Apr. 26 
. June 3 


: ’ May 3la 
50c.|June 1] May 16 to bed 31 


: June 15 


. June 14 


- Dec. 12 





rp.— 
New $10 par stock (in stock) ........ 


New $10 par stock (in stock) _ 
New $10 par stock (in stock). 
Stix Baer & Fuller, com. oer. ) 
Common (quar. oe ia 
Common (quar.)..... “ 
Stroock (S.) Co. (quar.) 
Quarterly 











Quarterly 

Studebaker Corp., com. (quar.).....-.-. 
Common (payablein common stock) -. 
Common (payable in com. stock) -.-.- 
Common — in com. stock)... 





r.) 

Swan & Finch Oil ay iy Pa (quar.)-- 
Swedish Match, class A ‘&B ae iaiaiatanenseiel 
Texas & Pacific Coal & Oil (in stock)... 
Thompson (John R.) Co., (monthly) - -- 
Timken-Detroit Axle, pref. (quar.)....- 
Timken Roller Bearing, com. (quar.)..-. 
Truscon Steel Co., pref. (quar.)......-. 
Underwood Elliott Fisher Co. com. (qu.) 

Preferred and preferred B (quar.)..... 
Onion Tank Car (quar.)........--....- 
United Aircraft & Transport, pfd. (qu.)- 
United Biscuit of Am., com. (quar.)_.-.- 
United Chemicals, pref. (quar.)....---- 
United Corporation partic. pref. (extra) 
sa Cosmetic Shops, Inc. (qu.) (No. 1) 


United Electric Coal Co., com. (quar.).-. 
United Milk Crate, cl. A (quar.)...-..- 
United Piece Dye Wks., pref. (quar.)..-. 
Preferred (quar.)...................- 
PRR Nl nrcnnccccinncssooss 
U.8. Cast Iron Pipe & Fay. com. (qu.) 
Common (quar.)......... aude 


Common (quar.)......-..-. 
First & second pref. (quar.) 
First & second pref. (quar.)-.. 
First & second pref. (quar.) 
U.8. Dairy Products com. class A (qu.)- 
U.S. Gypsum, com. (quar.)........-..- 
pk ee 
U. 8. Hoffman Machinery, com. (quar.) 
0. 8. Leather— 
Class A partic. & conv. stock (qu.).- 
Class A partic. & conv. — (qu.).. 





g- 8. Playing Card (quar.).....---..- 


U.S. Printing & Litho., ar (quar.)... 
‘Second preferred (quar. MESSER 
U.S. Realty & Impt. (quar.)_..- 
U.S. Steel yo eee (quar.). 





Utilities, Inc., com. A ( 


Utility & Ind. Corp., 4 a) (No. 1)-- 


Vacuum Oil (quar 


Vapor Car Heating, pref. (quar.)....... 


Preferred a 


; 
Va. pr mee By Chemical, pr. pref. (quar.)- 











*Holders of rec 


*Holders of rec 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
20} Holders of rec. June 294 


Utilities Equities Corp., $5.50 pr. stk.— 
Allotment ew ye pdinnselih ad adenine anes 


*Holders of 
*Holders of 











Holders of rec. Aug. 5 
Holders of rec. Nov. 5 
Holders of rec. Feb. 5°304 


*Holders of rec. May 15 
*Holders of rec. Aug. 15 
*Holders of rec. Nov. 15 
*Holders of rec. June 15 
*Holders of rec. — 4 
*Holders of rec. 


Holders of rec. May ioe 
Holders of rec. May 10a 
Holders of rec. Aug. 10a 
Holders of rec. Nov. 9a 
Holders of rec. May 104 
Holders of rec. May 25a 
Holders of rec. May 10a 


*Holders of rec. May 10 
*Holders of coupon No. = 


Holders of rec. June 
Holders of rec. May 23a 
Holders of rec. May 20a 
Holders of rec. May 20 
Holders of rec. May 214 
Holders of rec. June 124 
Holders of rec. June 12 
Holders of rec. May 18 
Holders of rec. June 10 
Holders of rec. May 174 


*Holders of rec. May 15 


Holders of rec 
Holders of rec 


Holders of rec. Sept. 304 
Holders of rec. Dec. 31a 
Holders of rec. June 29a 
Holders of rec. Sept. 30a 
Holders of rec. Dec. 31¢ 
Holders of rec. May 20d 


1 
*Holders of rec. June 15 
*Holders of rec. June 15 


Holders of rec. May 214 


Holders of rec. June 104 
Holders of rec. Sept. 10a 


*Holders of rec. June 20 


*Holders of rec. June 20 
*Holders of rec. June 20 
Holders of rec. May 21a 
Holders of rec. May 31¢ 
Holders of rec. May 4a 
Holders of rec. May 15 
Holders of rec. May 15 
*Holders of rec. May 20 
Holders of rec. Apr. 30 
Holders of rec. May 31 
*Holders of ree. 
rec. 
rec. 
rec. 


Holders of May 174 
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Per When Books Closed 
Name of Company. Cent. | Payable. Days Inciustoe. 
Miscellaneous (Concluded). 

Volcanic Oil & Gas (quar.)...........- *35c.|June 10|*Holders of rec. May 31 
DU Libebnsiadcansiaweiaes amacuee: *5c.|June 10|*Holders of rec. May 31 
 6cvichrbbnndakinmdbaamenhia *35c.|Sept. 10|*Holders of rec. Aug. 31 
DRL bbvecasadwiandebeanangeye *5c.|Sept. 10|*Holders of rec. Aug. 31 
TT os dcschtcdundahatddsenaan *35c.|Dec. 10|*Holders of rec. Nov. 30 
2 RN EE PET *5c.|Dec. 10|*Holders of rec. Nov. 30 

Vulcan Detinning, pref. (quar.).......- 1% |July 20) Holders of rec. July 9a 
Preferred (acct. accum. dividends)...| h4% |July 20} Holders of rec. July 9a 
— | 1% |July 20) Holders of rec. July 9a 
Pref. A (acct. accum. dividends) _..._ \% \July 2/| Holders of rec. July 9a 

Wahl Co., pref. (Acct. accum. div.)....- *1% |July 1|*Holders of rec. June 20 

Waitt & Bond, class A , Seer *50c.|June 1|)*Holders of rec. May 15 

_ See aaa *30c.|\July 1)*Holders of rec. June 15 
altham Watch, pref. (quar.)......... *1% |July 1/*Holders of rec. June 22 
_. ..,. ieee *1% . 1)*Holders of rec. Sept. 21 

Warner Bros. Pictures, Inc., pf. (qu.)..| 55c.|June 1|*Holders of rec. May 24a 

Warren (Northam) Corp., conv. pf.(qu.)|  75¢.|June 1| Holders of rec. May 15 

Wayagamack Pulp & Paper (quar.)....| 75c.|June 1| Holders of rec. May 15 

Wayne Pump, pref. (quar.)........-.-- *87\4c\June 1|*Holders of rec. May 20 

Weber Showcase, Ist pref. (quar.) ...-- *50c.|\June 1/*Holders of rec. May 15 

Wesson Oil & Snowdrift, pt. (qu.) (No.1)| $1 June 1| Holders of rec. May 15a 

Western Auto Supply. com. A&B (qu.)-| 75c.|June 1| Holders of rec. May 20 

Western Dairy Products A (quar.).....- $1 |June di} Holders of rec. Maydila 

Western Grocer, preferred..........-- *3%clJuly 1)*Holders of rec. June 20 

Westvaco Chlorine Prod., com. (No. 1)-|331-3c|June 1| Holders of rec. May 2 

West Va. Pulp & Paper pref. (quar.)-..-| *1%4 |Aug. 15|*Holders of rec. Aug. 5 
. f° | age *1% |Nov. 15|*Holders of rec. Nov. 5 

Wheatsworth, Inc., 8% pref. (quar.)-._.| 2 |Junme 1] Holders of rec. May 15 

Whitaker Paper Co., com. (quar.)..... *$1 25\July 1/*Holders of ree. June 20 
TE TD 26 swe rentabaneseas *1% |July 1/*Holders of rec June 20 

White (J.G. y Engineering, pref. (quar.)| 1% |June 1| Holders of rec. May 15 

White (J. G.) & Co., Inc. pf. (quar.)_..| 1% |June 1| Holders of rec. May 15 

White Motor Co., com. | 25c./June 29} Holders of rec. June 12a 

White Motor Securities, pref. (quar.)...| *13% |June 29|*Holders of rec. June 12 

Will & Baumer Candle pref. GE ja«t<s) F July 1| Holders of rec. June 15 

Wilson-Jones Co., com. (quar.)-..---.- *50c.|June 1|*Holders of rec. May 23 
Common (extra)...........----.--- *25c.|\June 1)/*Holders of rec. May 23 

ba BE SUED ca ccdcsccsecce *2% |Aug. 1\*Holders of rec. July 15 

DstnnedaitGhnen s<eh@heatiads *% |Aug. 1/*Holders of rec. July 15 

Witherow Steel, ist pref. (quar.)_..--_- *1% |June 1\*Holders of rec. May 25 
Second preferred aaa *1% |June 1/*Holders of rec. May 25 

Woolworth (F. W.) Co., + Ms sal )--| $1.50\June 1} Holders of rec. Apr. 254 

Wright Aeronautical 1 Corp. ( eve 50c.;May 31) Holders of rec. May 154 

Wrigley (Wm.) Jr., Co. hook natvidend) e5 July 1) Holders of rec. June 20 
EE Ma iain akin wee akc 25e.|\June 1| Holders of rec. May 20a 
SEA Sears epee a ee eee 25e.|July 1) Holders of rec. June 20a 
le a eee 25c.;Aug. 1} Holders of rec. July 20a 

Yellow Cab of Newark (quar.) dividend o| mitted|. 

Yellow Taxi Corp. of N. Y. (quar.)_--.. 75c.|June 15} Holders of rec. June 1 

Zimmerknit, Ltd., pref.—Dividend pass!ed— 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and 7.ot until further notice {t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 4 Correction. 


é¢ Payable in stock. 





f Payable in common stock. g Payable in scrip. 4 On account of accumulated 
@Gividends. / Payable in preferred stock 

2 Coty. Inc., declared a stock dividend of 6%. payable in quarterly installmen 

) Stockholders of Empire Public Serv. Corp have option of applying this aivi- 
Gend to the purchase of com. A stock at $18 per share. 

Pp Electric Shareholdings Corp. dividend payable in cash or common stock at 
rate of 50-100th of a share of common for each share preferred held. 

q¢ Swedish Match dividend is 10 Kronen. 

7 Rio Grande Oil stock to be placed on a $2 per annum basis. The company has 
declared $1 payable July 25 and intends to declare anether $1 payable on or before 
Jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 
14% having been declared payable April 25 with the intention to declare a second 
143% payable on or before Oct. 25. 

s Four shillings per share payable at rate of exchange prevailing on fourth day 

June 28. To be quoted ex-dividend at the rate of $4.8665 per £ sterling, 
equivalent to $0.9733. 

tSubject to stockholders approval at meeting June 3. 

«Holland Furnace dividend 644% cash or 2% in stock. 


y ~ Pea Stock Exchange rules Julius Kayser Co. be ex the stock dividend 
on y 2. 

tw Less deduction for expenses of depositary. 

z Alliance Investment declared a stock dividend of 4% payable in quarterly 
installments. 

z Holders of Federal Water Service class A stock may apply the dividend to pur- 
chase of additional class A stock at rate of $25 per share, receiving 1-50th share 
for each share held. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31’28 the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY. MAY 11 1929. 





























*Surplus &| Net Demand Time 
Clearing House *Captias Undtotded Depostis Depostis 
Members. Profits. Average. Average 
3 $s $s 

Bank of N. Y. & Trust Co_--| 6,000,000) 13,539,100} 60,523,000 11,739,000 
Bank of the Manhattan Co__-| 22,250,000) 42,559,300} 173,371,000} 42,053,000 
Bank of America Nat. Ass’n_-| 25,000,000) 38,364,400} 139,439,000) 47,479,000 
National City Bank--.--.---- 100,000,000) 111,246,500) @868,913,000} 162,405,000 
Chemical Bank & Trust Co--| 6,000,000) 20,731,200) 133,308,000 10,943,000 
Guaranty Trust Co..--...--- h70,000,000|h1 15632000 6746,572,000| 98,366,000 
Chat. Phen. Nat. Bk. & Tr.Co| 13,500,000} 15,698,000) 154,954,000} 39,965,000 
De oa ces occes- 10,000,000 22'312.400 124,289,000 2,974,000 
Corn Exchange Bank_.-----| 12,100,000) 21,352,500| 175,858,000 32,844,000 
National Park Bank..-.-----| 10,000,000) 26,601,000) 129,326,000 10,035,000 
First pee: Bank... -| 10,000,000) 95,735,400) 220,853,000 11,250,000 
aes --| 40,000,000} 55,037,800) 352,779,000} 43,875,000 
pee Bite Beak....- --| 1,000,000} 1,550,500 7,650,000 93,000 
Chase National Bank.-.--.-.-| 61,000,000) 79,908,400) c571,735,000| 63,044,000 
Fifth Avenue Bank-..--- on 500,000} 3,869,100 25,742,000 99,000 
Seaboard National Bank-.---/| 11,000,000) 16,614,400) 120,520,000 6,551,000 
Bankers Trust Co--..-.---- 25,000,000 77,498,400) d334,086,000} 57,359,000 

U. 8. Mtge. & Trust Co...--. 5,000,000} 6,533,400 56,024, 356, 
Title Guarantee & Trust Co.-| 10,000,000} 23,854,300 35,379,000 2,298,000 
Fidelity Trust Co..-..------ 4,000,000} 3,812,600) 41,143,000 5,192,000 
Lawyers Trust Co...----..- 3,000,000} 4,160,400 18,340,000 2,335,000 
New York Trust Co.------- g12,500,000/ 932,041,100} 140,753,000 19,766,000 
Farmers Loan & Trust Co--- ,000,000| 23,212,700) €121,733,000 24,637,000 
Equitable Trust Co..-.-..-.-- 30,000,000) 28,625,000 £330, 145,000} 41,900,000 
Com’! Nat. Bank & Trust Co_| 7,000,000; 7,332,000 32,727,000 2,542,000 
Harriman Nat. Bk. & Tr.Co.| 1,500,000 840, 31,272,000 5,173,000 

Clearing Non-Member. 

M cs Tr. Co., Bayonne- 500,000 817,200 3,446,000 5,612,000 
0 SE eee 506,850,000'891,979,400'5,151,880,000' 757,385,000 





* As per official reports: National, March 27 1929; State, March 22 1929; Trust 
companies, March 22 1929. g As of March 30 1929. h As of May 4 1929. 

Includes deposits in foreign branches: (a) $299,134,000; ng $110,033,000; (c) $14,- 
425,000;; (d) $58,660,000; (e) $11,238,000; (/) $115,027, 





The New York ‘Times’’ 
returns of a number of banks and trust companies which are 


not members of the New York Clearing House. 
lowing are the figures for the week ending May 10: 


publishes regularly each week 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, MAY 10 1929. 


NATIONAL AND 


STATE BANKS—Average Figures. 






















































Oth .Cash, |res. Dep.,| Dep.Other 
Loans. Gold Including] N. Y. and| Banks and Gross 
Bk. Notes| Elsewhere.|TrustCos.| Depostis. 
Manhatitan— S $ $s $s $s $s 
Bank of U. S____- 193,864,400] 32,000/3,355, — 23, coy 500/1,468,800)182,169,000 
Bryant Park Bank} 2,194,400) 92,900} 164, Gl,Geee  ostece 2,191, 
Chelsea Exch. BK.| 22,849,000} ...___ 1,776, 00 284" es OO 22,267,000 
Grace National_..| 19,059,000} 3,000} 78, 1 ‘610, 300/2,419,800| 17,253,000 
Port Morris_..._- 3,794,700] 34,900 105,000 ‘200 eocese 603, 
~~ 135,343,000} 26,000|2,059,000| 8,817,000) 16 246000/133,903,000 
Trooklyn— 
Nassau National. .| 23,148,000/112,000} 385,000] 1,802,000} 435,000} 21,104,000 
Peoples National -| 8,290,000} 5,000} 124,000] 587,000] 80,000 ,100,000 
Traders National_ 5000, FOU! csncce 45,000! 197,100! 106,600) 2,072,000 
TRUST COMPANIES—Average Figures. 
Res've Dep.,| Depos. Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ $ & $ 
ns 6% asia wine 53,320,200} 11,405,600] 1,065,500 22,700) 52,856,300 
Bk. of Eur. & Trust_| 17,632,900 921,735 SSG,te  sabcune 16,890, 
Bronx County-.-..- 22,366,276 613,845} 1,544,356] -......- 21,983,157 
Central Union_ - -|255,094,000/*36,610,000 ,346,000| 3,132,000)257,745,000 
Empire..... 83,835,300] *5,777,000| 3,902,700) 3,379,100 ,380, 
Federation__ --| 18,366,539 232,796] 1,412,318 194,898] 18,541,565 
a --| 14,639,900) *1,968,200 TE adwacke 14,219,000 
Manufacturers... -.--|395,673,000} 3,430,000) 52,329,000} 2,141,000/354,668, 
Municipal......... 64,827,200} 1,849,900} 5,001, 78,800) 61,387,300 
nip err 71,748,548) 3,416,667} 6,515,080) -.-.-.. 55, ‘927, 288 
rooklyn— 
So, ee 120,759,000} 3,313,000} 20,137,000} -..-...- 118,642,600 
Kings County .----- 28,301,696] 1,894,448) 2,787,045) -..-.-.-- 26,535,500 
Bayonne, N. J— 
Mechanics. -..-...-.-. 9,394,529 240,709 725,826 280,673! 9,403,046 





* Includes amount with Federal Reserve Bank as follows: Central Union, $32,- 
214,000; Empire, $4,205,000; Fulton, $1,847,900. 





———————=—=—=—_—_SanBHa{j]SS—S— 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 




















May 15 Changes from May 8 May 1 
1929. Previous Week 1929. 1929. 
3 3 % 3 
COIS ciinnintseasanen 86,550,000} Unchanged 86.550,000} 86,550,000 
Surplus and profits...... 116,024,000} Unchanged 116,024,000} 116,024,000 
Loans, disc’ts & invest’ts_|1,118,913,000| +2,018,000/1,116,895,000/1,126,232,000 
Individual deposits. ..... ,213,000} —3,320,000} 669,533,000] 680,103,000 
Due to banks..........- 126,405,000} —6,859,000} 133,264,000] 132,494,000 
Time deposits.......... 264,788,000} —4,111,000] 268,899,000) 262,056,000 
United States deposits--- 5,949,000 —588, 6,537,000 7,842,000 
Exchanges for Clg. House} 29,790,000} 2,974,000 32,764,000 35,647,000 
Due from other banks--.-. 81,372,000} —4,868,000 ,240, 81,383,000 
Res’ve in legal deposit’s - . 79,790,000' —1,459,000 81,249,000 80,943,000 
Cash in bank......--.-.-.- 7,901,000 —231,000 8,132, 7,934,000 
Res’ve excess in F.R.BK~ 7, —1,060,000 1,527,000 347,000 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 11, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. 


is not a part of legal reserve. 


requirements. 
of the table. 


Reserve 


‘“‘Cash in vaults” 
For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 


This will account for the queries at the end 
































Week Ended May 11 1929. 
Two Ctphers (00) May 4 Aprtt 27 
omtited. Members of Trust 1929. 1929 
F.R. System|Compantes . Total. 
$ gs 3 $ 

ne eee 61,500,0 ,0| 69,000,0} 69,000,0) 67,483,0 
Surplus and profits..-| 194,594,0 16,097,0} 210,691,0) 210,691,0 ,141,0 
Loans, discts. & invest.|1,050,068,0]} 72,105,0|1,122,173,0)1,134,707,0/1,145,526,0 
Exch. for Clear. House} 45,687,0 4,0} 46,051,0 3,086,0 0,458,0 
Due from banks-.-.---- 97,884,0 13,0} 97,897,0) 105,669,0) 97,325,0 
Bank deposits. ------- 125,667 ,0 1,337,0} 127,004,0) 128,012,0} 125,164,0 
Individual deposits...| 644,783,0) 33,353,0) 678,136,0| 673,054,0| 663,407,0 
Time deposits. -.-.-.--.-- 212,328,0| 20,206,0} 232,534,0) 235,006,0 ,090,0 
Total deposits--.--.-.-- 982,778,0 ,896,0)| 1,037 ,674,0) 1,036,072,0 1,026,661,0 
Res. with legal depos--| ------ 6,018,0 6,018.0 6,092,0 5,850,0 
Res. with F. R. B ¥ TO7TIOD. adwawd 70,778,0| 70,104.0| 69,386,0 
Cash in vault*.-.---- 10,161,0 1,766,0 11,927,0 11,825,0 12,037,0 
Total res. & cash held. 60,980.0 7,784,0 06, 728.0 os eee — 

required - ..-- 

Excess reserve and cash 

SP Wiincnesonuse ? t ? ? 





* Casb tp vault not counted as reserve for Federal Reserve members 











330 pes FINANCIAL CHRONICLE [Vou. 128. 








Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, May 16 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the co nding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details ding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and F Sead Heserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 3279, being the first item in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 15 1929 





! 
May 15 1929.| May 8 1929. | May 1 1929. | Apr. 24 1929.|Apr. 17 1929.) Aprtl101929.| April 3 1929.| Mar. 27 1929.\May 16 1928. 





RESOURCES. 3 3 bd t $ 3 $ 3 $ 
Gold with Federal Reserve agents....-.- 1,329,117,000)1,309,905,000) 1,317 ,449,000/ 1,279, 901,000) 1,288,060,000) 1,273,428,000/ 1,235,237,000)1,271,104,000| 1,153,806,000 
oid redemption fund with U. 8. Treas-| 65,071,000} 62,060,000} 61,172,000) 68,466,000) 70,573,000} 67,075,000) 64,432,000) 66,785,000) 71,783,000 


Gold held exclusively agst. F. R. notes} 1,394,188,000/1,371,965,000) 1,378,621 ,000) 1,348,367 ,000/1,358,633,000) 1,340,503 ,000/1,299,669,000)1,337,889,000/1,225,589,060 
Gold settlement fund with F. R. Board..| 654,848,000) 678,058,000} 671,114,000] 682,613,000] 674,560,000) 706,899,000) 742,785,000) 709,176,000) 796,154,000 
Gold and gold certificates held by banks-| 789,087,000} 790,924,000) 762,295,000} 767,601,000) 746,290,000) 727,380,000] 676,758,000] 662,195,000) 619,066,000 

















Total gold reserves. -......--------- 2 ,838,123,000/2,840,947 ,000/2,812,030,000/2,798,581,000|2,779,483,000|2,774,782,000|2,719,212,000/2,709,260,000/2,640,809,000 
eserves other than gold....-.......-. 173,400,000} 171,332,000 173,732,000] 174,835,000} 176,490,000) 175,764,000) 173,309,000} 169,755,000) 160,828,000 

Total reserves. ....-..------------- 3,011 ,523,000|3,012,279,000 2,985 ,762,000)2,973,416,000 2,955,973,000 2,950,546 ,000/2,892,521,000 2,879,015,000 2,801 ,637,000 
Mon-reserve = oc ccc ccceccccccccons 83,981,000} 78,317,000) 74,287,000] 78,988,000! 77,102,000} 80,463,000) 75,924,000) 77,510,000) 64,189,000 
‘Bills discounted: 

Secured by U. 8. Govt. obligations...| 512,837,000] 525,814,000) 547,996,000} 541,251,000, 533,992,000] 540,454,000) 610,418,000) 621,980,000} 548,566,000 

Other bille discounted......-..--..- 401,762,000} 436,208,000] 437,833,000; 433,262,000) 460,304,000] 423,078,000} 419,434,000; 402,150,000) 258,846,000 

Total bills discounted -_......------- 914,599,000] 962,022,000} 985,829,000] 974,513,000) 994,296,000} 963,532,000) 1,029,852,000/1,024,130,000! 807,412,000 
Bille bought in open market_-..-......- 146,107,000} 157,181.000] 170,421,000} 141,175,000) 141,027,000) 157,317,000) 174,703,000) 208,427,000) 347,292,000 


U .8. Government securities: 
Pl Mckhs ise bbeasanhanpnnihad wet 50,400,000] 50,407,000} 50,384,000} 51,602,000} 51,629,000] 51,612,000) 51,609,000) 51,611,000) 54,544,000 








I 90,610,000} 84.495.000] 84,478,000] 80,326,000} 91.841.000| 91,951,000] 91,417,000} 91,190,000] 100,417,000 
Certificates of indebtedness. .....__- 14,816,000] 14,586,000] 15,868,000] 17.854.000| 17,959,000] 22,526,000} 26.032,000| 27,509,000} 107,359,000 
Total U. 8. Government securities...| 155,826,000] 149,488,000] 150,730,000] 149,782,000) 161,429,000; 166,089,000] 169,058,000} 170,310,000] 262,320,000 
Other securities (see note)........--.-- 7,817,000] 6,866,000] 7.366.000]  7.396.000| 7.295.000] 6.845.000] 6,845,000 1845, ,000 
TSTSISR lease Of GON ..cccccaccccccse] © secscces 6,355,000 14,899,000 7,735,000; ee ee eee ee en erry me ey 





gest us vt nae (se6 mote). ...|1,224,349,000/1,281,912,000/1,329,245,000 1,280,601,000 1,310,162,000 1,293,783,000)1,380,458,000) 1,409,712,000/1,418,014,000 
S5G BOTORE. wcccconcevesacceses] soonseeees 























Due from foreign banks (see note)_...-.- 723,000 725,000 725,000 724,000 723,000 722,000 722,000 723,000 570,000 
$e Se 847,343,000} 657,596,000] 707,771,000 680,417,000) 803,693,000] 661,234,000' 730,174,000) 673,689,000| 766,598,000 
Se I c cndeassnneqeadansbanin 58,761,000} 58,739,000} 58,739,000) 58,739,000} 58,733,000] 58,729,000) 58,693,000) 58,693,000) 59,551,000 

All other resources_...........-.--- 8,361,000 7,997,000 8,358,000 7,780,000 7,700,000 8,576,000 8,483,000 7,970,000 9,482,000 

Total SOO oe ans ace ei em entangle 5,235,041,000/5,097 ,565,000/5,164,887,000/5,080,665,000 5,214,086,000|5,054,053,000 5,146,975,000 Gere Rani" 

, | | ! 
ioe in actual circulation ......- 1,646 ,658,000/1,663,678,000/1,663,639,000]1,652,561,000 1,653,228,000)1,657.719.000 1,663,649,000 WRIGHT SES Se 
te: | 

Member banke—reserve account-.-.... 2,319,887 ,000/2,330,033,000/2 235,817 ,000|2,290.218,000 2,302,392,000 2,301,940 000 '2,335,304,000 2,332,181,000'2,382,156,000 

, SR a 13,678,000 28,635,000 33,892 ,060 30,854,000 45,455,000 4.721 } 6,900,000 23,405,000 25,508,000 

Foreign banks (see note) .........-..- 6,106,000 7,238,000 8,340,000 9,856,000 10,163,000 9,327,000 10,558,000 6,058,000 5,997,000 

ee 25,837,000; 23,308,000} 32,309,000} 19,156,000 21,764,000} 23,850,000) 19,715,000} 21,742,000 20,492,000 

WE RE. onc ccnnenbacnenceene 2,365,508,000 2,389,214,000 2,410,358,000 2,350,084 ,000 2,379,774,000 2,339,838,000 2,382,477,000 2,383,386,000 2,434,153,000 
Deferred availability items...........- 786,019,000, 608,834,000) 656,462.000, 643,581,000] 748,167,000, 624,251,000, 669,514,000 640,280,000] 712,847,000 
OD er 156,296,000} 156,179,000) 155,958,000] 155,851,000] 155,133,000) 154,886,000] 154,307,000) 154,310,000} 139,201,000 
Dl ten cngndsdaveneshecndetbasawn 254,398,000} 254,398,000} 254,398,000] 254,398,000] 254,398,000) 254,398,000] 254,398,000) 254,398,000] 233,319,000 
All other labilities................... 26,162,000) 25,262,000} 24,072,000] 24,190,000} 23,386,000! 22,961,000} 22,630,000, 22,059,000 17,426,000 

if 5,235,041,000)5,097 ,565,000/5, 164,887 ,000/5,080,665,000/5,214,086 ,000|5,054.053 ,000 15, 146,975,000/5,107,312,000/}5,120,041,000 
Ratio of gold reserves to deposits and 

F. R. note liabilities combined ---.-. ~~~ 70.7% 70.0% 69.0% 69.9% 68.9% 69.4% 67.2% 67.1% 65.7% 
Ratio of total reserves to deposits and 

F. R. note liabilities combined -_...... 75.1% 74.3% 73.3% 74.3% 73.3% 73.8% 71.5% 71.3% 69.7% 
Contingent liability on bills purchased 

for foreign correspondents-_......-..- 367,498,000} 355,195,000} 349,257,000; 345,317,000] 347,390,000) 347 652,000} 338,287,000) 332,165,000] 264,566,000 





Dtstributton by Maturtites— $ $ z $ $ 3 $ 3 3 
1-15 days bills bought in open market - 75,980,000 80,073,000 94,551,000} 66,626,000 62,231,000} 67,504,000} 79,288,000 93,984,000} 121,261,000 
1-15 days bills discounted -_.......... 739,927, 787,922,000! 806,106,000} 803,341,000} 830.046,000) 797,619,000) 855,144,000} 865,446,000) 684,518,000 
1-15 days U. 8S. certif. of indebtedness - 4,781,000 4,759,000 4,177,000 5,450,000 5,010,000 1,650,000 2,420,000 2,940,000 6,327,000 
i  oncicted!. slsdeisSaul) siehbesenhh MGabaaeeel mecdeanaadl “enadutheal _sc8dennel “eestndeetl <enaaactnal K<encaneanh 
16-30 days bills bought in open market - 33,176,000 35,597,000 30,092,000 28,011,000 28,503,000} 38,010,000} 41,937,000 52,370,000 63,291,000 


16-30 days bills discounted -__.... -----| 47,440,000] 43,286,000] 44.024,000 45,367,000}; 40,490,000) 44,841,000) 45,810,000, 40,319,000) 35,118,000 
16-30 days U.S. certif. of indebtedness_ BESS Ee a: She: Tees) Tin Rice ate 1,288,000 
se eke eee oe eee eee | | CC cameabal _athakunel aseaneaenal uankaaamuel  sserneneie 


31-60 days bills bought in open market -| 25,732,000] 28,793,000] 32,037,000} 34,266,000] 34,736,000] 29,495,000] 27,855,000} 33,147,000] 110,583,000 












































81-60 days bills discounted -__......... 68,185,000 72,492,000 75,567,000 67,741,000 68,164,000! 65,934,000 70,143,000 65,365,000 45,179,000 
81-60 days U. S. certif. of indebtedness. 617,000 205,000 1,245,000 290,000 Sees wcbsebend scncenekidl ganceeeesl Bkseecaenee 
81-60 days municipal warrants__....... 102,000 101,000 Dt ‘novisactoel saieauudseel ..«.sen0neel standeseeeh secapeciadel sasenaneee 
61-90 days bills bought in open market - 9,108,000 9,902,000 11,069,000 9,557 000 13,048,000 20,370,000 23,489,000 26,164,000 44,981,000 
61-90 days bills discounted -__......... 35,767,000 37,587,000 40,778,000 41,501,000} 41,955,000} 43.969,000} 48,324,000 42,679,000 26,141,000 
n,n ee. . eoed skeen aitbecwebenl ouanekdcwn 6,000 120,000 80,000 oe eee ee 
en en ad ttseeneane dmokcesnaal caccamueaia MMT ctisimmaoed  _sebbieeed <asageaeel <asemnnnel. seamen 
Over 90 days bills bought in open market 2,111,000 2,816,000 2,672,000 2,715,000 2,509,000 1,938,000 2,134,000 2,762,000 7,176,006 
Over 90 days bills discounted__.....__- 23,280.000} 20,735,000 19,354,000 16,563,000 13,641,000 11,169,000 10,431,000 10,321,000 16,456,000 
Gver 90 days certif. of indebtedness ____ 9,418,000 9,618,000 10,446 ,000 12,114,000 12,013,000} 20,756,000 23,532,000 24,441,000 99,744,000 
Over 90 days municipal warrants - - - - -- 300,000 300,000 300,000 300.000 SORE. auiadsank ssconsetsenD saéedundead  dacebmeed 
F. RB. notes received from Comptroller -_/|3,055,800,000)2,933,486,000/2,813,454 ,000/2,818,819,000|2,835.968,000/2,852,048,000|2,859,913,000)|2,867,384,000 2,805,503 ,000 
¥. BR. notes held by F. R. Agent__.___- 990,877,000] 852,596,000} 755,327,000} 757,167,000! 767,927,000) 778,767,000} 796,307,000 816,637,000) 846,425,000 
Issued to Federal Reserve Banks_-__-__ 2,064 ,923,000 2.080884 ,000 2,058,127 ,000 2,061,652 .000 2,068,041 .000 2,073,281 ,000|2,063.606,000 2,050,747 ,000 1,959,078,000 
How Secured— | { | 
By gold and gold certificates. ...______ 378,295,000; 378,295,000] 381,294,000] 366,195,000 366,995,000; 366,595.000) 367,595,000. 367,195,000) 345,606,000 
Gold redemption fund___....-...____. 80,710,000} 92,059,000 94,219.000 92,793,000 89,649,000 86,965,000! 95,491,000) 97,659,000; 99,623,000 
Gold fund—Federal Reserve Board___.| 870,112,000) 839,551,000 841,936,000’ 820,913,000 831,416,000 819,868,000, 772,151,000 806,250,000 699,577,000 
Co eae 1,017,200,000/1,076,961,000 1,106,891,000 1,070,905,000 1,085,927,000 1,074,128,000 1,150,767,000 1,178,876,000 1,124,625,000 








ee Shas 2,346,317,000 2,386,866,000 2,424.340,006 2,350,806,000 2,373,987,000 2,347,556,000 2,386,004,000 2,449,980,000 2,278,431,000 
NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 

to foreign Correspondents. In addition, the caption, “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures, was changed to 
(‘Other securities,” and the caption, ‘Total earning assets" to ‘’Total bills and securities."". The latter item was adopted as a more accurate description of the total of 
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 15 1929. 






























































Two ctphera (00) omitted. 
Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland | Richmond) Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. = $ oe $ $ $ $ $ 3 $ $ $ 

Gold with Federal Reserve Agents) 1,329,117,0) 68,698,0| 261,034,0/117,229,0/154,284,0] 37,525,0' 80,280,0|276,943,0| 22,374,0| 60,276,0) 42,033,0| 22,034,0|186,337,0 
Gold red'n fund with U.8. Treas.) 65,071,0] 7,936,0} 10,664,0) 7,358,0} 6,052.0] 4,693.0) 4,975.0] 5.052,0| 5,175.0} 3,464.0) 4,046,0 .919,0} 3,737,0 

Gold held excl. agst. F. R. notes) 1,394,188,0] 76,634,0| 271,698,0|124,657,0!160,336,0] 42,218,0] 85,255,0/281,995,0| 27,459,0] 63,740,0| 46,079,0] 23,953,0]190,074,0 
Gold settie’t fund with F.R.Board) 654,848,0| 51,752,0! 156,248,0| 47,645,0| 66,243,0] 11.927.0| 20.681.0|132.584.0| 33,326,0| 16,820,0| 41,121,0] 25,291,0] 51,210,0 
Gold and gold ctfs held by banks| 789,087,0) 27,495,0| 486,300,0} 25,120,0| 49,902,0] 16,901,0} 6.704.0/116.775,0| 10,261,0| 5,664.0] 5,395,0| 10,917,0| 27,653,0 

Total gold reserves._...._.--- 2,838,123,0|155,881,0| 914,246,0 197,422,0 276,481,0| 71,046.0 112.640,01531.354,0| 71,136,0| 86,224,0| 92,595,0| 60,161,0/268,937.0 
@oeserve other than gold________- 173,400,0) 13,680,0; 50,293,0| 8,567,0) 14,151,0] 8,376.0! 8.398,0| 28:349,0| 11,108,0| 2,593,0] 5,768.0] 7,068,0) 15,049,9 

Total reserves...........-..- 3,011,523,0)169,561,0) 964,539,0/205,989,0 290,632,0! 79,422 0' 121.038.0559 703,0| 82,244,.0} 88,817,0| 98,363,0) 67,229,0/283,986.0 
| 4 ahh glen 83,981,0) 7,389,0) 36,895,0| 2,276,0| 4,105.0] 5,252'0| 6.04950] 8.149:0| 3,957.0] 1,206.0] 1,820.0] 3,146.0] 3,737.0 

Bec. by U. 8. Govt. obligations} 512,837,0] 46,466,0| 171,324.0 Posing 60,091,0 hina, 16,814,0] 57,133,0|] 25,400,0) 8,603,0| 14,367,0| 12,307,0| 33,524,0 

Other bills discounted_._....- 401,762,0) 46,697,0} 83,048,0! 33,775,0/ 28,904,0] 32,414,0| 55,961,0| 31.371.0] 22.300,0| 7,766,0| 30,844,0] 9,808,0| 18,874,0 

Total bills discounted __...._.- 914,599,0| 93,163,0| 254,372,0) 76,466,0| 88,995,0| 56,531,0| 72,775,0]} 88,504,0} 47,700,0| 16,369,0) 45,211,0] 22,115,0) 52,398,0 
Bills bought in open market--__-- 146,107,0) 28,977,0} 35,115,0) 10,949,0! 12,003,0} 5,269.0! 8,183.0 10,646,0} 1,152,0} 3,651,0) 5,506,0| 10,153.0] 14,503,0 
Uv. 8. Sonerament securities: nie | 

Bonds... .......-.---..----- ,400,0 689,0 155,0 585,60! 548,0) 1,152.0 24,0! 19,937,0| 7,125.0} 4,552,0) 7,756,0} 7,813,0 64,0 
Treasury notes... ............- 90,610,0| 1,796,0; 17,279,0, 9,081,0 27,112,0 657,0| 3,128.0, 5,328,0} 7,213,0} 3,965,0) ------ 3,411,0) 11,640,0 
Certificates of indebtedness-.-.-- 14,816,0} 1,349,0! 5,295,0! 7,027,0' SH oh 9,0) COG... «ance ee 10,0) ------ 
Tota) U. 8. Gov't securities___-_- ' 155,826,0 3,834,0° 22,729,0 16,693,0 27,665,0  1.809.0 3,161,0 26,300,0' 14,338,0 8,603.0 7.756,0' 11,234,0 11,704,0 
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RESOURCES (Concluded)— 
Two Ciphers (oe) omitted. Total. | Boston. | New York: | Phila: | Cteselans. Richmoné) Avianta. | Chtcago. |8t. Lowts:| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
3 sg 3 8 $ & 8 $ $ g $ 
securities Tee. ‘nceane 1,915,0 MAG  ansese] “cecseel secccc} sccsudl” wctede 2,000,0} 1,500,0} 1,250,0 750,0 
OPPO CE cuccsanncal <émaadl -qnenenli  anghaal | ah nest= . Mussel (@eckablyaidien ah ) edpendh:’ -ehedbeh< ted « eae 6 dann Pos. 
Total bills and securities. ..... 1,224,349,0/125,974,0} 314,131,0)104,510,0)128,663,0| 63,609,0) 84,119,0/125,450,0| 63,190,0| 30,623,0| 59,973,0|] 44,752,0| 79,355,0 
Due from foreign banks........ al 723,0 ,0 217,0 0,0 74,0 33, 28, 100,0 29, ,0 24,0 24 52, 
its chcobananeedl 847,343,0| 83,055,0, 251,653,0| 67,847,0) 84,374,0) 58,261,0) 26,198,0)106,923,0] 39,101,0] 15,179,0] 43,092,0] 28,227,0| 43,433,0 
Bank premises. 58,761,0| 3,702,0} 16,087,0| 1,762,0) 6,535,0) 3,575,0 744, 529, ,951,0} 2,110,0} 4,140,0) 1,922,0| 3,704,0 
.. . 2 aaa 8,361,0 59,0 1,326,0 202,0} 1,324,0 520,0) 2,130,0 x 370, 540,0 332, 437, 522, 
Total partial ecacccecs 5,235,041,0|389,794,0]1,584,848,0/382,656,0) 515,707,0/210,672,0|242,306,0|809,453,0|192,842,0] 138,493,0|207,744,0| 145,737,0|414,.789,0 
cs pote in actual circulation _|1,646,658,0|137,227,0| 277,973,0|142,262,0|207,019,0| 66,542,0/131,945,0 304,599,0) 57,886,0| 63,386,0] 66,037,0| 36,884,0|154,898,0 
Member bank—reserve acc’t_.|2,319,887,0|139,237,0| 931,019,0|136,200,0]183,338,0) 65,765,0| 67,379,0 341,717,0| 76,460,0| 50,036,0| 87,452,0| 65,287,0|175,997,0 
PT vento nonenennne 13,678,0 488, 3,007,0 A 1,051,0} 2,016,0 826, 1,779,0| 1,106,0 586, 1,041,0 700,0 379,0 
ee 6,106,0 502,0 1,379,0 651,0 92,0 12,0 264,0 29,0 271,0 170,0 224,0 224,0 488,0 
Other deposits. .............- 25,837,0 174,0 9,365,0 114,0 698,0 90,0 122,0| 2,182,0} 2,234,0 315,0 189,0 73,0| 10,281,0 
Total deposits. _............. 2,365,508,0/140,401,0} 944,770,0)137,664,0/185,779,0) 68,183,0) 68,591,0|346,607,0) 30,071,0| 51,107,0| 88,906,0] 66,284,0]187,145,0 
Deferred availability items___._- 786,019,0) 80,629,0| 227,523,0} 61,728,0) 78,899,0| 55,903,0) 23,951,0/ 97,936,0| 37,121,0| 12,826,0| 38,463,0] 28,742,0| 42,298,0 
Rs ccancewnadsonnn 156,296,0} 10,389,0} 56,048,0] 15,289,0) 15,100,0} 6,176,0) 5,333,0 ,500,0| 5,429,0| 3,041,0| 4,277,0| 4,458,0| 11,256,0 
_ _ = eee EE 254,398,0) 19,619,0| 71,282,0) 24,101,0) 26,345,0) 12,399,0| 10,554,0) 36,442,0| 10,820,0| 7,082,0| 9,086,0| 8,690,0] 17,978,0 
All other Iabilities..........__ 26,162,0} 1,529,0 7,252,0} 1,612,0) 2,565,0) 1,469,0) 1,932,0} 4,369,0) 1,515,0] 1,051,0 975,0 679,0| 1,214,0 
Total abiittes wagannencenens 5,235,041,0|389,794,0/1,584,848,0|382,656,0/515,707,0)210,672,0)242,306,0/809,453,0|192,842,0] 138,493,0|207,744,0]145,737,0|414,789,0 
emora ° 
Reserve ratio (per cent) .......-- 75.1 61.1 78.9 73.6 74.0 58.9 60.4 85.9 59.6 776 63.5 65.2 83.0 
Contingent liability on bills pur- 
ehased for foreign correspond’ts| 367,498,0| 26,724,0} 115,792,0| 34,668,0) 36,835,0) 16,612,0) 14,084,0| 49,475,0| 14,445,0| 9,028,0| 11,917,0] 11,917,0|] 26,001,0 
¥. BR. notes on hand (notes rec'd 
from F. R. Agent less notes in 
i ie aki Dacca ta ition tae 418,265,0' 22,293,0° 137,635,0' 39,037,0' 34,488,0' 19,530,0! 28,495,0' 34,062,0' 9,153,01 8,812,0! 11,773,0! 9,944,0! 63,043,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 15 1929. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fram 
Two Ciphers (00) omttted— $ $ $ $ $ $ $ $ $ $ $ $ $ 
¥. R. notes rec'd from Comptroller|3,055,800,0'261,945,0| 757,893,0 208,359,0 289,657,0,132,763,0 250,860,0 431,561,0| 90,249,0/112,722,0/122,770,0| 66,680,0|330,341,0 
¥.R. notes held by F. R. Agent._| 990,877,0 102,425,0) 342,285,0 27,060,0) 48,150,0) 46,691,0) 90,420,0| 92,900,0) 23,210,0] 40,524,0) 44,960,0) 19,852,0|112,400,0 
| ' 
F. BR. notes issued to F. R. Bank_|2,064,923,0,159,520,0| 415,608,0/181,299,0 241,507,0) 86,072,0/160,440,0,338,661,0| 67,039,0| 72,198,0| 77,810,0| 46,828,0/217,941,0 
Collateral held as security for 
F. P. notes issued to F. R. Bk. 
Gold and gold certificates....| 378,295,0, 35,300,0) 171,880,0) 30,000,0; 47,200,0} 6,690,0) 15,250,0} -.._-- 8,050,0] 14,167,0] ------ 14,758,0| 35,000,0 
Gold redemption fund_....._- 80,710,0) 10,398,0| 14,154,0| 11,402,0) 12,084,0] 3,835,0| 6,530,0 943,0} 1,324,0] 2,109,0| 2,673,0| 3,276,0] 11,982,0 
Gold tund—F. R. Board_.._.- 870,112,0) 23,000,0} _75,000,0| 75,897,0) 95,000,0) 27,000,0; 58,500,0 276,000,0] 13,000,0] 44,000,0) 39,360,0| 4,000,0)139,355,0 
DIE oo xcccccccconss 1,017,200,0 122,062,0 270,529,0) 70,150,0)100,749,0 57,213,0) 80,700,0) 98,899,0} 48,352,0| 19,928,0| 50,345,0) 32,163,0) 66,110,0 
Total collateral. ...........-. 2,346,317,0 190,760,0! 531,563,0!187,449,0'255,033,0' 94,738,0 160,980,0'375,842,0 70,726,0' 80,204,0' 92,378,0' 54,197,0'252,447,0 








Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the member banks in 101 cities from which weekly returns are obtained. 


week behind those for 


the statement of Dec. 12 1917, published in the ‘“‘Chronicle”’ of Dec. 29 1917, page 3475. 


the Reserve banks themselves. 


hese figures are always a 


Definitions of the different items in the statement were given in 
The comment of the Reserve Board 


upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,”’ on page 3279 immediately 


preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with 


endorsement,”’ 


and include all real estate mortgages and mortgage loans heid by the bank. 


Previously acceptances of other banks and bills sold with 


endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8S. Government obligations are 


no longer shown separately 


, only the total of loans on securities being gi 


ven. 


; Furthermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being 
banks is now omitted: in its place the number of cities included has been substituted. 


iven. The number of reporting 


The figures have also been revised to exclude a bank in the San 


Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 


round millions instead of in 


thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS ON MAY 8 1929. 


(In millions of dollars.) 
























































T 
Federal Reserve District. Total. Boston; |New York; Phtia. Clerelana! Richmond Atlanta. | Chicago. | 8t. Louts.| Mtnneap.| Kan. Céty| Datias. | San Fras. 
s $s F | 3 $ & $s 3 3 3 8 $ $s 

Leans and investments—total__._- 22,096 1,485 8,415 1,219 2,192 675 653 3,276 697 368 683} 481 1,952 
Loans—total...................- 16,256 1,100 6,249 902 1,526 517 513 2,573 524 245 449 345 1,312 
On securities ..................-- 7,241 472 3,082 476 707 191 150 1,199 241 82 121 102 417 
Dc dhuinctchanecesanamenl 9,015 628 3,167 426 819 326 363 1,374 283 163 327 24 895 
investments—total__.-........-- *5,841 385 2,165 317 665 159 139 *703 173 123 235 135 641 
U. 8. Government securities... *2,979 190| bey 104 322 75 65 *328 68 69 110 94 377 
eee 2,862 196 988 213 344 84 74 374 105 54 124 41 264 
Reserve with F. R. Bank_..-....- 1,682 94 792 79 128 40 39 245 44 25 53 34 108 
0 Se ee ae 237 16 69 14 29 12 10 37 7 6 ll 8 19 
Net demand deposite__.......-.-- 12,985 880 5,752 721 1,015 351 328 1,819 377 211 481 296 754 
a - ce mocananoee 6,771 463 1,696 271 964) 241 229 1,230 232 131 181 141 991 
Government deposits__.......-.-- 108 5 47 5 9 3 5 13 1 1 1 7 10 
ne Se MOONE... cnccccnntacwoune *1,038 51 116 64 *87 46 70 *191 56 48 105 60 143 
Me Ot SN 6 a ow ctacncosenonn *2,582 107 858 Sl 197 90 99) *442) 116 74 186 83 175 
Borrowings from F. R. Bank___-_-- 684 63 bs 223 39 71 29 50 ar 28 12 33 15 56 








*Subject to correction. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business May 15 1929, 
in comparison with the previous week and the corresponding date last year: 





May * 1929. May . 1929. May 16 1928. 





















































May 151929. May 8 1929. May 16 1928. 
Resources— s Resources (Concluded) — 3 $ $ 
Gold with Federal Reserve Agent...... 26 SEG 0R SER. OC OT ia eee Be cn ceccnennsenden 8  s86eeeen - eoreebnend.~.  oxennane 
Gold redemp. fund with U.8. m= 10,664,000 11,154,000 17,280,000 | Due from foreign banks (See Note)..... 217,000 220.000 217,000 
anor 251,653,000 180,486,000 211,858,000 
Gold held exclusively agst. F. R. notes 271,698.000 292,281,000 193,427,000 16,087 ,000 16,087,000 16,563,000 
Gold settlement fund with F.R.Bvard. 156,248,000 138,333,000 327,518,000 1,326,000 1,306,000 2,038,000 
Gold and gold certificates held by bank. 486,300,000 488,332,000 381,971,000 aaqueanen 
— - 1,584,848,000 1,542,527,000 1,601,916,000 
ro , 914,246,000 918,946,000 902,916,000 SSS SS es 
Reserves other than gold......--.--.-- 50,293,000 52,103,000 33,627,000 
eee TAabtitttes— 
eg 964,539,000 971,049,000 936,543,000 | Fed’l Reserve notes in actual circulation 277,973,000 288,490,000 340,111,000 
rn ee 36,895,000 32,740,000 21,084,000 | Deposite—Member bank, reserve acct.. 931,019,000 940,309,000 943,584,000 
Bills discounted— CARNE. . onc cnnenbaaseauaee 3,007 ,000 7,328,000 11,674,006 
Secured by U. 8. Govt. obligations... 171,324,000 173,331,000 237,939,000 Foreign bank (See Note)......--.-.--- 1,379,000 2,511,000 1,586,000 
Other bills discounted ........-.-.-- 83,048,000 103,558,000 58,890,000 Ce ERE, cn ccanwcntaueuinme 9,365,000 9,655,000 9,716,000 
Total bills discounted_.........-.--- 254,372,000 276.889,000 296,829,000 Tota) deposita..._._..-..-.-.--.... 944,770,000 959,803,000 966,560,000 
Bills bought in open market........-.-. 35,115,000 44,004,000 69,884,000 | Deferred availability items._.........-- 227,523,000 160,276.000 183,804,000 
U. 8. Government securities— EES Ee ES ae 56,048,000 55,969,000 43,727,000 
0 Ee 155,000 155,000 ef Ft are a 71,282,000 71,282,000 63,007,000 
> 17,279,000 11,734,000 12,783,000 | All other labilities.....-.....-.-.---. 7,252,000 6.707 ,000 4,707,000 
Certificates of indebtedness. ........ 5,295,000 4,660,000 32,636,000 | 
— | Total liabilities ..........-.---.---- 1,584,848,000 1,542.527.000 1,601,916,000 
Total U. 8. Government securities_- 22,729,000 16,549,000 46,900,000 | ——= 
Osher securities (sce note) _.....------- 1,915,000 a aS | Ratio of total reserves to deposit and 
Voreign Loans on Gold...-...-.------ -------- ye ee oe | Fed’! Res’ve note liabilities combined. 78.9% 77.8% 71.7% 
| Contingent liability on bills purchased 
Total bills and securities (See Note)... 314,131,000 340,639,000 413,613,000 for foreign correspondence......-... 115,792,000 111,405,000 74,529,000 





-— Beginning 
correspondents. 


securities,”’ and the caption ‘“Total earning assets’ to ‘“Tota! hilis and securities.” 
da securities 


discount acceptances an 





with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due te 
In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures, was changed te 
The latter term was adopted as a more accurate description of the total of the 
acquired under the provisions of Sections 13 and 140f he Fede.'al Reserve Act, which, it was stated. are the only items included therein, 
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Wall Street, Friday Night, May 17 1929. 
Railroad and Miscellaneous Stocks.— ‘See page 3296. 
Stock Exchange ales this week of shares not in "iotailed list: 





STOCKS | Sales | 


Range for Week. 


Range Since Jan. 1. 





Week Ended May 17. | for 





















































Week. Lowest. | Highest. || Lowest. , Highest. 
Railroads— Paz. Shares| $ per share. | $ per a iis — share .\$% per share. 
Balt & Ohio Rights----- 63,300 May 14 2%May 1 May| 2% May 
Buff Roch & Pitts pf_100 10100 May 16100 May 16 98 Janil103. Feb 
Canada Southern--.--100 10, 57 May 11\ 57 May 11\ 55 May) 61% Feb 
Central RR of N J.--10022,700 5%May 16 6%May 11! 5% May| 7 May 
Chesapeak & Ohio Rts--|28,200 2444 May 15 254,May 14) 23 May| 25% May 
Ch 8tP Min & Omahal00 20| 55 May 16 55 May 16) 55 May| 55 May 
Detroit& Mackinac pf100 10| 60 May 14| 60 May 14/60 Mar|60 Mar 
Erie & Pittsburgh----50) 20) 61% May 13) 61% May 13) 614% Mar 61% Jan 
Ill Cent leased line. ..100 20| 73% May 11| 74 May 15) 73% Apri 80 Feb 
New Orl Tex & Mex.100| 180142\4:May 11150 May 15,130 April50 May 
Northern Central- ---- 50) 10) 85% May 17| 85% May 17 Jan} 86% Feb 
Pennsylvania RR Rts---|82,900} 1%May 15) 24May 11 May| 2% May 
Southern Pacific Rts-- - -/137000) 1-64 May 11) 1-64 May 11 Apr ¥% Apr 
Indus. & Miscell .—| 
Alir-way Elec Appliance *\108600| 44 May 16) 48%May 13 4 May| 48% May 
Alleghany Corp 162700, 32% May 16) 35% Mayll Mar| 37% Mar 
Preferred....----- 7,800,100 May 161014May 11 Aprjl105%4 Feb 
(ff ay 1,000/10034May 14100% May 14 May|100% May 
Adams Express Rts---.-- 3,500| 38 May 17| 47%May 11 May| 64% May 
Am Commercial Alcohol*|37,500| 4314May 16| 49 May 17 May| 49 May 
Am Express ctfs---.----- 300/330 May 16/332 May 13/3 May|332 May 
Am Hawaiian SS Co__10'23,600| 36 May 14 41%4May 16) M 42 Apr 
Am Rad & Stand San Rts|307800| 1%May 13) 2% May 11) May| 2% May 
Am Rolling Mill__.-- 25|22,200)11554 May 16|119 May 11) Aprj121% May 
American Stores------- *| 4,900' 76 May 17| 79 May 13 May| 85 Apr 
Amer Tel & Tel Rts._--|157800| 4%May 17) 5%May 11 May| 6% May 
Anaconda Copper new 50/24160010134 May 16115 May 11) May}140 Mar 
c' eae 351900) 18%4May 16) 24% May 11) May| 35% Mar 
Anaconda Wire & Cable *| 2,300 80 May 17) 8444May 13) May! 864% May 
Associated Apparel....*| 700) 50%May 13) 52 May 13) May| 55% Apr 
Assoc Dry G'ds 2 pf-100} 400) 95 May 16) 97)4May 11) May/110 Jan 
Auburn Auto---.------ 15,100/221 May 16/254 May 17) May(|254 May 
Bohn Aluminum&Brass *| 6,000)128'4 May 16134 May 11/114 April36% May 
Borg-Warner. -----.-- 10/41,500|126%4 May 13/138'4May 17/1214 April43% May 
De eee *| 4,000 ay 16) 53% May 11) 50 May] 53% May 
Cavanagh-Dobbs Ine_.*| 1,300) 27% May 15) 28%4May 16 May! 42% Feb 
ye 100| 800| 96'4May 15) 96144May 15 Mayj105% Mar 
vies wanconewnl *| 6,200} 67% May 13) 72 May 15 Apr| 79% Feb 
PREIOS co acncccc= 100} 500) 89% May 11| 90 May 14 Apr] 934% Feb 
City Ice & Fuel_....-.- *| 900! 56144May 17) 58 May 13 Apr] 62% Jan 
PROTO cncccacce 100; 140)103%May 1610344 May 13/103 Aprjl054% Jan 
Coca Cola class A...-.- *| 2,700| 4734 May 15) 48}4May 13 May Feb 
Comm Cred ist pf x-war 40| 85% May 17| 88 May 13 May); 884% May 
Continental Can Rts..-./59,300| 1 May 16) 1%May 11 May| 1% May 
Crosley Radio Corp...*|10,500) 9654May 1410544 May 11 Marj125 Feb 
Crown Cork & Seal....*| 1,800) 47}4May 17| 5044May 13 May| 51 May 
Curtis Publishing Co_..*| 700123 May 13/124 May 13/117 Marl29 £=Mar 
BEE oc cccwoses *| 20011744May 17)117%May 17 Marjll8 Mar 
Dominion Stores------ *| 3,200) 43 May 15) 49}4May 15 May| 53% Apr 
Duplan Silk.......--- *| 1,100} 214%May 15) 22 May 11) Mar| 28% Jan 
El Pr & Lt pf etfs full pd 60/1344 May 11113444May 111125 Janil35% Feb 
Elk Horn Coal pref_50| 220| 9 May 11) 10 May 14 Mar| 13 Jan 
Emerson Brant cl B.-.*| 300) 6 May 11} 6 May 11 Jan| 13 Feb 
Eng Pub Ser pref (534)_*| 600) 9534May 13) 97 May 16 May] 99% Feb 
Evans Auto Loading. _5| 2,800) 58 May 16 61 May 11) Mar| 73% Mar 
Emporium Capwell.-.-.-.* 10) 2834May 14) 28}4May 14) 27 Feb) 38 Feb 
Fairbanks Co pref. .-..25 10} 22 May 13) 22 May 13) 11 Apr| 35 Jan 
Fashion Park Assoc...*| 1,600) 65% May 14 6744May 16| 64% May 72% Mar 
Cy 100 100} 974% May 16) 974%4May 16, 97% Mayjl01% Mar 
First Nat Pict lst pf.100| 500)11444,May 16115%May 13/104% Janl15%4 May 
Gen hg El pref (7)_.*| 180/105 May 14108 May 17\105 May116% Jan 
aa 1,800) 1 May li} 3 May 17) Apr) 4% Apr 
Gold'& Siock Teleg_.100 10/1184 May 16,1184 May 16 aor May ,122 Jan 
Graham-Paige Mot rts_.105600 1 May 16} 1'4May 13) May| May 
Grand Stores pref...100| 200/110 May a ae May 16 107 Apr,116 Jan 
Hayes Body----.-.----- *122100) 6054May 14 6834May 17) 50% Apr, 68% May 
Int Combus Eng’¢ rights 61.800 M4May 14 7-16May 11) % Apr 4% Apr 
Int a new..... * 138100) 86}4May 16) 9154May 11/ 8644 May} 94% May 
ial ds iota son ooo 44,100; 3%May 14, 35May 14, 3% May, 3% May 
Sesemnbees ions Sb en-war 200) 914 May 15) 914May 15 91% May) 91% May 
Island Creek Coal pf---1 50/105 May 17105 May 17105 May 105% Mar 
Kelsey Hayes Wh’! new */11,200; 50 May 17) 59%May 13, 50 May| 59% May 
Perk otnanessmes 600} 3}4May 16) 3%May 16| 3% May, 3% May 
Kendall Co pref____-_-- * 270| 91 May 13 923%4May 14) 8944 Apr Feb 
Kimberley Clark.....- *| 2,600| 48 May 13) 50%4May 11) 48 May 50% May 
Kinney Co new_.___-- *| 7,900) 2934 May 17) 33%May 13) 293% May 33% May 
eae 5 144May 16) 144May 14h 1% Apr, 2 Apr 
Lehigh Valley Coal_...*| 3,600) 2254May 15) 24144 May 11] 19 Feb 28% Apr 
Co .,, ae 50 100} 39144May 15) 39'%4May 15) 34% Mar 40 Feb 
Link Bolt Co.......- *| 900) 524% May 15 5314May 13) 52% May, 61 Feb 
Liquid Carbonic rights_ ;|16.000 1%May 17| 24%May 11) 1% May 2% May 
McGraw-Hill Pub_-___- *| 1,200} 44 May 17) 45 May 13) 41% Apr 48 Feb 
Mexican Petroleum - _ 100) 30/222 May 11225 May 11/222 May 295 Apr 
Michigan Steel_..._._- *| 100105 May 111105 May 11) 99 May 105 May 
Nat Dairy Prod new- ---_|36, 100) 655% May 16 68% May 17) 65% May 69% May 
Newport Co class A._ ~50 13,800} 50144 May 14 527%May 15) 43 Mar 52% May 
Newton Steel__..__._- *| 5,500103 May 16108 May 11/103 May110% Apr 
Oliver Farm | Equip----* 10,000 48 May 17 54%May 11/| 48 May 64% Apr 
Preferred A__-._---- 4,000) 974%4May 17; 99 May 11) 97% Apr 99% May 
Conv particlpsting-* 7,700 62 May 14) 65%May 13] 62 May 69% Apr 
Outlet Co pref..__-. 40110 May 14110 May 14/106 Jan110 Apr 
Owens-Illinois Gina. 25! 2,C00| 81 May 13) 83}4May 15) 81 May 83% May 
Phelps Dodge-_______- 25:20,000) 70:4May 16 78%May 11] 70% May 79% May 
Phillips Jones Corp. -.-.* 33,700) 671%,May 13) 73 May 17) 41 Mar 73 May 
zueee Of Peaty.....-... ,500) 56 4 May 13) 59% May 15] 50% Mar 65% Jan 
Pub Ser of N J pf (5)--*| 200) 9514May 13) 951¢May 13/ 95% Jan 96 Jan 
Radio Corp class B_...*/13,700, 79 May 13' 81 May 11] 74 Mar 82% apr 
mane Ming. _......... 10) 3534 May 16] 3534 May 16) 35 Apr 4% Feb 
Republic Brass__...._- */ 1,100) 51 May 11 5334 May 13) 48% Apr 54% May 
Eeeterres .....-.. 100 300106 May 13106 May 13) 105 May)106 May 
~ Fees *| 200106 May 15106 May 15/102 Aprlll May 
Rem __ aan Ist pref 100 10105 May 14105 May 14 10034 Mar/109 Jan 
Rossia Insurance rights_| 5,400) 1144May 16 1214May 16|| 11s May; 12% May 
South Calif Edison Rts--|22,100) 3 May 11) 3% May i) 2 Apr, 3% Apr 
So Porto Rico Sug pf_ 100 20125 May 17)125%4 May 17 125° Mar 135 Feb 
Spalding Bors__..-__.- *| 2,600 57 May 14, 6034May | 50% Apr, 6334 May 
Sparks Withington --._*/17,500227 May 11252 May 17)170% Apri252 May 
Spencer Kellogg & Sons *| 9, 600) 3834May 17; 39 May 13} 35% Apr 43 Feb 
Spicer Corp pref A_._.* 600, 48% May 14 4914 May 11) 4844 Apr 55% Mar 
Timken Detroit Axle__10| 3,600 261;May 16 28 4% May fe 25% Apri 3l May 
U 8 Express_______- 100} 400| 5%May 16 644May 3 2 Jan} 10 Apr 
U 8 Steel new.______ 100} 6,500175 May 16180% May 13/175 Mayll86 May 
ee oni nccend 235900 43{May 16 5%May 1 1) 4% May| 634 Apr 
United Dyewood--.-.-100} 1,100) 1314May 1617 May 1 6% Apri 21 May 
,  >_—aaae 100 120| 69 May 15; 70 May il 53% Apri 75 May 
Union Carb & Carb new *|71,300| 82 May 14 85%4May 11) 82 May] 86 May 
Un Airport & Transp. -_* Pome 137 May 13)15444May 11) 78% Apr162 May 
Premerred........... 50} 3,700 92. May 16, 99% May 11) 68% Aprjl09 May 
Unieet Cerp..........- */1090200) 6534 May 16) 7534May 11} 65% May| 75% May 
PeemereG...........-- *'50,100| 45 May 13) 45%May 11) 45 May} 45% May 
Va El & Pow pf (6)-_100 10101 May 17,101 May 17/100 Janjl0l4% Jan 
Va Iron Coal & Coke.100) 300) 2534May 16) 254%4May 16) 23 Mar| 25% May 
Walgreen Co pref---__100 100104 May 16104 May 16.100% Mari106 Mar 
ie ne Prod*| 4,400 8834 May 15 94% May 11) 88% May| 94% May 
Pc nckannes sases 22,100, 344May 15) 4 May 11) 3% May| 4% May 
Wilcox-Rich A--. -*/15, 200) 52344May 13) 57%May 17| 37 M 61% May 
SSR * "400, 52 May 13) 5734May 17) 34 May May 
Wollworth Co new----_10/31, -100) 90% May 16, 9434May in 85% po 94% May 
Bank, Trust & Insurance (Co. Stocks. | 
Equit Tr Co of N Y__100 40'735 May 14750 May 16 1493 Jan'765 Mar 





* No par value. 








CHRONICLE [Vou. 128. 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Int. Int. 

avery. | Rave. | Bea. | astea. Maturity. | Rate. | Bia. | askea. 
June 151920...| 434 %| 99%) 99% || Sept. 15 1930-32] 334%) 962%] 96% 
Bept.151929---| 434%| 99%s| 992s || Mar. 15 1930-32| 334%| 96%13| 96% 
Deo. 15 1929---| 414%] 99%s3| 994s 15 1930-82] 335 %| 962%) 96%ss 
Sept.151929 | 43% %| 99%) 90% 

Dec.15 1929 | 454%! 99%! 9087s 




















New York City Realty and Surety Companies. 
(All prices dollars per share.) 












































| 35 | f00 \te w oe | be. a. te 
IMance R’lty | 85 | wyers nv’ hid 
mSurety Row! 175 | 185 | chest M & T| 325 365 | Ist pref..--) 98 enon 
Bond & MG.) --- | --- |Mtge Bond.-| 175 | 185 | 2d pref -.---) 97 name 
New($20par)) 105 | 106 \N Y Title & | Westchester, 
Home Title Ins| 300 | 375 | Mortgage..| (74 | 7512 Title & Tr _.1160 | 180 
Lawyers Mtge 340 | 348 
Lawyers Title U 8 Casualty.| 450 470 
& Guarantee 410 | 418 New wi_._| 108 | 112 
New York City Banks and Trust Companies. 
(AW prices doliars per share.) 
Ask |Tr.Cos.-N.Y | Bid | Ask 
312 |Equitable Tr.| 729 | 735 
44 |Farm L & Tr.|2000 /|2030 
1120 |Fidelity Trust}; 222 | 232 
175 |fulton ....-.. 950 ecco 
325 iG ty....|1075 (1085 
Chase 240 (Int'l 222 | 228 
Rights -_..-- 112 | 115 |Yorktown*...| 290 |.... |Interstate....| 372 | 378 
Chath Phenix .| t78 72 
Nat Bk& Tr 850 | 860 Lawyers Trust} ....| ~.<. 
ChelseaEx new; 108 | 113 Brookiyn. Man 300 | 305 
Chis’aExC’pA\---- |---- |Globe Exch® -| 400 | 425 |Murray Hill_-| 305 | 325 
Clase B. ...lono- pose [inenues ---- | 765 |Mutual(West- 
Chemical _tz122 | 125 |People’s .-.--- 1 1600 chester) ...| 375 | 405 
Continental* _| 169 72 ospect....- 170 | 195 IN Y = 303 
BRS... 29 33 Times Square_| 184 | 192 
Corn Exch. -.- 1070 11080 Title Gu & Tr} 192 | 197 
Fifth Avenue. 3500 3800 | Trust Cos. \0 S Mtge &Tr|t740 | 770 
6750 (6850 New York. Rights_...- 406 
srw awl 780 ..-- |Banca Com’le United Statesi4300 4608 
an....|1340 |1400 -| 415 | 430 |Westchest’rTr\1000 (1100 
Liberty -.-.--- | 265 | 275 |Bank of N Y 
pepe gr eT 418 penians rt 72 +t Brooklyn 
— City 411 - 
; . eee 1100 |1115 |Bronx CoTr ---- |Brooklyr ..-.-/1180 (1200 
mists — 22 25 \Central Union| 428 | 435 |Kings Co....|3400 (3600 
Penn Exch...) 162 | 172 |County.----- 550 | 580 |Midweod.-.-.-| 310 | 330 
Port Morris..1250 |1350 ‘Empire....-- 645 | 655 
*State banks. t New stock. z Ex-dividend. g¢ Ex-stock div. y Ex-rights. 








Certificates 


Stock Exchange. 


United States Liberty Loan 
on the New 


Bonds and Treasury 


York Stock Exchange.— 


Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Datly Record of U. S. Bond Prices.|May 11|May 13|May 14| May 15|May 16|May 17 
First Libe Loan High] 98s: 98423 98433 98 972% 3) 972tgs 
34% bonds of 1923-47..{Low-| 987s: | 98%: 98123 | 972832} 972%3! 972% 
CHEE Bible ncccccanene Close} 98233 98122 98133 972833} 9733} 972633 
Total sales in $1,000 untts_-.- 9 182 12 13 5 5 
Converted 4% bonds of{ High none re aana emma nme iow 
1932-47 (First 4s)...-.-. Low- ee ea ee eset amma sx cota 
Close aww amen anal ee anne ee 
Total sales in $1,000 untts sisal spinon — —_— sega acne 
Converted 4%% bonds High 992%] 99183} 991723} 991313} 9982 | 992423 
of 1932-47 (First 4148){Low-| 991733} 991833| 991%s3| 992%) 99%) 992233 
Close} 991733} 991833} 991722} 991%3| 99%s3 991259 
Total sales tn $1,000 untts 6 9 15 2 13 
Second converted 4%%{High| ----| ----| ----| ----| ----| ---- 
bonds of 1932-47 (First; Low- isha wane aaieae seca abeai eanctis 
Second 4{s)....----. Close} ---- sedi snaeaael rae ae? einai 
Total sales in $1,000 untis___ casanieit mena re _—— _ aren 
Fourth Liberty Loan High} 992%33| 992433 992432} 991533] 99123] 9922a9 
4K % bonds of 1933-38_.{Low-| 992%s3| 992232} 991632} 991333} 99%s3] 991% 
(Fourth 4s) -....-. Close} 992%} 99232} 991%2} Q9l4s2} Q991ls3} 9O%4a3 
Total sales in $1,000 untts_-_- 88 132 117 246 86 50 
Treasury High] 108233} 1082233 ----| 1081433 ----| 108123 
448, 1947-52_......... Low-| 1087%:2| 1082833 ----| 108%: ----| 1081%s3 
Close} 108?%33} 1082222 ----| 108% ----| 1083 
Total sales in $1,000 untiz___ 7 12 ania eanel 14 ae! 10 
High} 10427s3] 1042633] 1042532] 1041%33| 1041433} 1041229 
4s, 1944-1954......... ~-{Low-.| 1042733} 1042632} 1042433) 1042432) 1041433] 104733 
Close} 1042732} 1042633} 1041433} 1041123} 104433} 1047s3 
Total sales in $1,000 untts_-_- 1 6 25 54 2 39 
High acne goatee ----| 1012433 ----| 1012%s3 
33s, 1946-1956____....{ Low. ae cea ----| 101433 ----| 1011%3 
Clese spite nace ----| 101%432 ----| 101%%s 
Total sales in $1,000 untis___ re ee sain axel 5 ‘eadieait 15 
High _---| 971833] 971%:3| 971633] 972433) 97263 
3%, 1943-1947__.....- Low. ----| 971833} 971633} 97233} 97 971633 
Close ----| 971833] 97333} 971632] 97 971633 
Total sales in $1,000 untts - pees 1 10 10 60 4 
High| 972233} 9717s3| 9722s3 wil Yan bisiodoea 
3%s, 1940-1943__...... Lew.| 972233} 971733) 971223 ae ee i peers 
Close} 972233} 971733} 971222 2 aidan 
Total sales tn $1 000 untis___ 3 4 1 ciintstes 15 a 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
DT DOIG, 4 n ccikiccnciconmcnhisiinennnie clan dawns ete heme 991233 to 992729 








Foreign Exchange.— 


Cotton for pa 

To-day’s ( 
3.90% for short. 
short. 


high and 124.13 francs low. 


Sterling, Actual— 
High for the week 
Low for the week 

Paris Bankers’ Francs— 
High for the week 
Low for the week 


High for the week 
Low for the week 


Germany Bankers’ Marks— 
High for the week 
Low for the week 





Amsterdam Bankers’ Guilders— = =—~S 


ee 


4.84 11-16 for checks and 4.84 31-32@4.85 1-16 for cables. 
on banks, sight, 4.84 5-16@4.84%;: sixty days, 4.79 15-16; ninety 
4. 77% @4. 77 15-16: and documents for payments, 4.79 7-16@4. 79 ats 
ent, 4.8354, and grain for 


ag ae 4. 83%. 
iday "s) actual rates for Par 


To-day’s (Friday’s) actual rates for sterling exchange were 4.844% @ 


——— 


bankers’ francs were 3.90% 


hecks. 


The range for foreign exchange for the week follows: 


@ 
Amsterdam bankers’ guilders were 40.15@40.19 “tor 
Exchange at Paris on London, 124.14 francs; week’s range, 124.22 francs 
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DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page. 


Report of Stock Sales—New York Stock Exchange 








































































































F * PER SHARE PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
for | Newyonmeroox | ote ame Jen.1,,, || ange er Fresiow 
Saturday, Monday, Tuesday, \|Wednesday, | Thursday, Friday, the EXCHANGE oer. 
May 11. May 13. May 14. May 15. May 16. May 17. Week. Lowest HAitghest Lowest HAtohest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share |\$ per share|$ share 
19912 20012] 19734 20012| 19753 19912] 198 19812] 1971s 1977s] 19712 198!4| 7,000/Atch Topeka & Santa Fe..100) 1951s Mar 26| 2093, Feb 4/| 182%, Mar 264. Nov 
102%, 10234) 10234 10234] 10212 10234|/*102 10234) 99 1015g| 1003s 100%g) 2,000) Preferred.............. 00) 99 May 16} 103% Jan 7|| 1021g Jan} 10813 Apr 
18014 18014] 180 180 17712 178 179 179 |*178% 180 17834 17834 600) Atlantic Coast Line RR...100) 169 Jan 2] 191% Feb 4/| 1571s Oct) 19112 May 
1195g 12114} 1187g 12114} 1181g 11934] 11812 11914] 11712 118 11753 118 19,600| Baltimore & Ohio.......-. 100} 11712May 16] 133 Mar 5]| 103% June} 12553 Dee 
79 79 79 7912} 7912 79 *78 79 78 78 78%, 78%4) 1,4 PROTOC ccunccsncccce 100} 77 April3} 801g Mar 20 77 Novi 85 Apr 
*67 68 *67 68 *65 677s| *65 677g) *65l2 677s) *6512 677s] ------ Bangor & Aroostook.-.-_... 50; 64l2May 8) 72 Jan 2 61 June| 84% Jan 
*10712 109 109 109 109 109 |*110 111 |*110 111 |*110 111 20 SO sdcthancsancene 100} 105 Apr 4] 11012 Jan22||; 104 Dec] 115% May 
88 88 90 92 *89 92 *88 92 *87 92 *87 GB | encase Boston & Maine........-.. 1 85 Apr 4] 109% Jan 5 58 Feb; 91 
63% 643g] 6214 6233) 623, 6412] 63 6533! 6412 6653| 65 6633 21,100|/Bklyn-Manh Tranvtc.Nopar| 62igMay 9] 817% Feb 25 53%g Jan| 77% May 
84 84 #83 84 *83 8712] *8312 8712] *8312 8712) *8312 8712 100 erred v t c...... No par| 84 Mar26| 9253 Feb 1 82 Jan| 95%, May 
281g 2853] 265g 28 *2714 2712} 271g 281g| *2712 28 *271o 28 2,200| Brunswick Term & Ry Sec. Too 255g Apr 4) 441g Jan 18 141g Jan| 477% Sept 
*60 65 65 65 *60 67 *60 62 *55 60 60 60 200| Buffalo & Susquehanna...100| 54% Jan26) 85 Mar 2 3214 July| 6412 Nov 
55 68 | *55 58 | *55 58 | *55 68 | *55 58 | *55 58 | -----.- POOETOG eo no co nccccce 100} 531g Jan 4) 681!2Mar 4]| 38 Sept] 63 Nov 
2347, 236 23012 23412] 229 23112} 227 231 22812 230 230 230%) 9,200)/Canadian Pacific......... 100} 22512 Mar 26| 2697, Feb 2|| 19512 June] 253 Nov 
*9714 9812] *9714 98 *9714 98 *9714 98 *9714 98 7s OB: TY wancen Caro Clinch & Ohio ctfsst’d100| 97 Mar28/| 10112 Mar 14 98 Sept] 10714 Mar 
228 22912) 227 228 |y200 201 200 20134] 19812 200 |*199 200 6,400| Chesapeake & Ohio....... 100) v19812May 16} 230 May 4]| 17512June| 218% Dec 
at: in chews tae Rees wow cme See Ske. anne duke . Gea = eee i 100} 213!¢ Jan 18) 316 Feb 27]| .... ....] .... <<<. 
714 1412} 1312 1334; 131g 137g} 1314 1314] *13 1314 lllg Jan 2} 19% Feb 4 553 Jar| 18% May 
*18 1812} 175g 1843) 1714 177s} 17 18 165g 165, 16 Mar26| 25% Feb 4 77g Feb| 263g May 
*35 39 *30 40 *30 40 *30 40 *28 35 34 Aprill| 43 Feb 4 37 Feb| 4814 May 
*45 55 *45 55 *45 55 *45 55 *45 55 53%May 4| 6673 Feb 4 58 Aug) 7653 May 
175g 18 17 193g 163g 1712) 1612 1734) 1612 17 1412 Mar 26| 2373 Feb 1 91g Feb| 25 
50 50 491g 515g! 46 50 | *48!2 4912' 48 49 46 Mayl14i 635s Jan31 201g Feb| 60% 
3212 33 31% 3312] 3llig 3214] 315g 3214) 3lle 32 31 Mar26| 397% Feb 2 22% Mar| 401g Apt 
511g 523g) 5114 5312} 501g 523) 51 523g] 49%, 51 493%May 9) 63% Feb 2 37 Mar] 6953 Nev 
8312 8312} 8212 8434) 8214 83 8212 83 8lig 82 8ligMay 16} 9414 Feb 5 78 June} 9414 May 
#135 38 {*135 139 {*133 136 |*133 138 |*133 138 134 Apr24} 145 Feb 65|| 135 Dec} 150 May 
124 12419} 123 125 123%, 123%} 123 123%] 122 123 12114May 17} 1397, Jan19}]| 106 Feb| 13953 Nov 
10714 10714] 10714 10714] 107 107 |*107 10712|*107 10712 105'4 Mar 27] 10814 Jan 25|} 105 Dec} 11112 May 
100 100 997g 100 997g 100 100 10012) 10014 10014 997gMay 13] 102% Feb 5 993 Dec] 105 May 
#102 110 |*102 110 |*102 110 |*102 110 |*102 110 109%g Apr 6] 122 Mar 5/| 105 Aug 
*78 78%) 78 78 78 78 *70 i. 77 o 75 Mar20}| 80 Jan25 67 July| 85 Apr 
*69 7i1l2| *68 7112] *68 711g) *68 7112] *68 7112 ed 100; 64 Apr22} 721gMar 5]; 6912 Nov) 85 May 
*55lg 60 56 561s} 58 5912 5912 60 59 59 59 59 1,500|Consol RR of Cuba ae 56 Mayl13} 705g Jan 2 631g Dec| 8753 June 
Tike Ee esses OF Panes FO 60 62 *62l2 68 *621l2 68 260|Cuba RR pref..........-. 60 Mayl15} 81 Jan 2 79 Dec| 94 June 
194 194 18812 195 190 191 1901g 192 190 192 |*188 190 2,900) Delaware & Hudson.-.-.-..-. 100 182 Mar 26} 20714 Feb 1|| 16314 Feb] 226 Apr 
121 121%] 12012 12114] 121 12114] 1211g 121%) 121 121 12114 12112} 3,900| Delaware Lack & Western.100} 12012May 13] 13314 Feb 1|| 12514 Dec] 150 Apr 
68 68 66 67 65144 66 655g 6612) *66 67 *65lo 67 1,100| Denv & Rio Gr West pref..100) 5514 Jan 2) 77% Feb 21 501g Feb| 65% Apr 
*3lg Big] *3 31g 3 3 *3 3l2} *3 31g) *3 3lz 300) Duluth So Shore & mene 3 Apr 9 473 Feb 4 3 Aug 6% Jab 
43, 6 *5 5lg} #5 6 *5 6 *5 5leg} *5 in ene PONE cnccnsncccece 4%May 1 7lg Feb 4 4%, June 91g May 
73l4 75 72% 75l2' 721g 75l2] 72% 75le| 7114 7343) 7214 73%3|126,800 ee 100 64 Mar26| 78 Mar 6|| 48%June| 7212, Deo 
6014 60 60 59%g 61 5914 595g) 591g 5934! 5914 595g] 1,8 First preferred.......-.-. pe 57 Mar26) 64% Feb 4|| 50 June} 637% Jap 
*57 5773) *56 58 | *56 58 | *56 58 | *56 58 | *56 Se eer Second preferred_...... 56 Mar27| 604 Jan 5 494 June} 62 Jan 
105%, 1057s] 10434 105% *103 105 |*103 105 102 10212' 10212 1027s} 2,600|Great Northern preferr@a--100 102 Mar26} 115%g3Mar 4 931g Feb| 114% Nov 
1025g 10253/*101 103 |*101 103 100 100 100 101% *102!2 103 1,700} Pref certificates........ 100 May 15} 112 Mar 4 9lig Feb; 111% Nov 
4512 45l2e! 45 45 46 46 4614 4614' *44%, 46 | *443, 45 600! Gulf Mobile & a 4312Mar26! 59 Feb 4 43 Aug! 61% May 
#96 99 *95 99 5 98 *95 98 95 95 *94 98 100). FERRET. ccncccscscase 95 May16; 103 Jan 3 99 Aug} 109 May 
*9 1012} *8% 101 85g 83 9 9 *7l2 10 pai § 10 300|Havana a Electric Ry... 7 Febi8} 111lg Apr20 7 Aug) 17%June 
#715, 80 *72 80 *72 75 72 72 70 70 *71 75 120i POCRTOR. caccces 55 Febi16| 73 Aprils 51 Dec] 781g Sept 
#410 425 |*410 425 |*400 428 423 423 |*404 420 ' 420 10|Hocking Valley 100! 375 Mar26| 450 Jan22|| 340 July| 473 Nov 
*421g 43 421g 427g! 423, 4234) 4212 4373! 407g 4173! 407g 4114] 2,300)Hudson & Manhattan....100; 40% Apr 9) 58% Jan 5 501g Dec} 731g Apr 
#74 7612) *74 75l2| *74 76 741g 741g! 75le 75le *74 76 SG)  PEGREOR, ccccccocacces 100} 74 AprioO) 84 Janis 81 Oct] 931g Apr 
135 135 133% 133%) 134 135 134 134 13434 13614! 137 137 2,100) Illinois Central........... 100) 133%,May 13} 152 Feb 1j| 131% Jan) 148% May 
133 145 |*133 140 |*133 140 |*133 140 135 135 |*136 137 1 Ty 100} 135 Mar27| 14514 Feb 4/|| 13012 Jan) 147 May 
*76 77\2| *76 7712| 75lg 7512) 75 7514| *75 77 *75 77 1,150} RR Sec Stock certificates...| 75 May15) 80!g Feb 21 75 July| 82% June 
2814 297g) 27% 29 28 3014} 285g 2934) 2914 3034) 283, 305s} 15,000|Interboro Rapid Tran vtc.100| 27 May 9] 658% Feb 25 29 Jan| 62 May 
*4612 48 4612 4612) 48 48 *46l2 48 *4612 4712| *4612 47 400|Int Rys of Cent America..100} 43 Apr 1) 69 Jan26 361g Mar; 621g Nov 
*42 46 *42 46 *42 46 #42 46 *42 46 *42 me © awsmame Certificates......... No par| 43 May 8] 591g Jan25|| -... -.--| ---. -..- 
*7314 74 73g 47338) 733g 7333| *7312 74 *7314 74 *73\4 74 =: 100| 72's Apr16| 80% Jan 2 69% Jan| 82 May 
#314 31g} 42*31g 0312} 49*31g 0 Bla} «#314 Ble) 2 *31g 0 312g) 2*314 0) Ble) ------ Iowa Central....-..------ 100 31g Jan 30 444 Jan 18 2 Mar 5% Mar 
847g 855s) 8312 8473} 837g 847g) 847g 847g! 84 847g) 85 85 7,400| Kansas City Southern....100| 78 Mar26| 9873 Jan 12 43 June| 95 Nov 
*65 67 651g 651s] *65 66 *65 67 651g 651g! *6434, 66 200} Preferred..........-<-- 6412 Apr 29} 7012 Jan 15 6612 Aug) 77 Apr 
89 89 87 8873| 87 87 857g 867s} *85 86 | *85 86 1,100| Lehigh Valley_..-.------- 857gMay 15] 10214 Feb 2|| 84lg Feb) 116 Apr 
140 1417] 140% 141 140 14014] 141 141 14112 142 142 142 2,800) Louisville & Siashiviite. 300 138% Mar 26] 1531g Feb 5)| 139% Nov| 15912 May 
*63 66 3 66 *63 66 63 63 66 68 *6612 69 70|Manhattan Elevated guar.100| 60!g Apr25| 87 Jan 3 75 Jan May 
35 361g} 35 3612} 35%, 37 3614 387g) 3812 4134! 3912 41 18,800} Modified guaranty....- 100} 3112 Apr 8| 5712 Jani1l 40 Jan| 64 May 
*21l2 3 *2l2 3 *2l9 3 *2l2 3 *212 3 | eet Se ee Market Street Ry-....--.-- 100 27g Mar 4 4%, Jan 22 31g Dec 7ig May 
28 28 28 28 28 28 *26l2 28 *26l2 28 *26l2 28 300} Prior preferred.....-..-. 100} 28 May 7| 3912 Jan 4 3812 Dec May 
*2%, 89212 23g «23g 23g «=. 23g 214 -2%4 214 «24 214 214! 1,200)/Minneapolis & St Louis...100 214 Mar 26 3% Jan 19 17g May 61g May 
*36 42 *36 42 *36 42 *36 42 *36 42 *36 2 een Minn St Paul & S 8 Marie. _ 391g Feb20 4714 Feb 4 40 June} 652% Jan 
%65 75 *65 75 *65 73 *65 71 *65 73 *65 o 2 ees PEORIETOE. acaccosconave 71 Jan1l4 87 Jan23 7014 Dee| 87% May 
5914 5914) *5914 62 *5914 61 *5914 61 *5914 61 *59l4 61 2 Leased lines.........-. 100 571g Apr10} 66 Jan25 60 Dec] 711g Jap 
4812 493g) 477g 503g 475g 4953! 4853 501g] 4814 48%! 4814 4873] 33,400)Mo-Kan-Texas RR....No par 4212 Mar 26; 55 Feb 4 3012 June 
10612 10612] 10612 10612! 10612 10653] 10612 107 | 1061s 10612. *106 10612} 4,100| Preferred-....--------- 102 Apr 9) 10712 Apr25|| 10l112June] 109 Feb 
8512 8634) 8612 90 8712 934g! 925g 947g] 921g 9334) 9134 9312) 71,500|Missouri Pacific.......... 100} 6212 Jan 4) 947gMay 15 417g Feb| 7614 Sept 
1343, 1343g) 134%g 13653] 1351g 13733) 13613 138 13512 1367s} 135%g 136 14,90 . PPO cacacccoocsce 100} 120 Jan 2| 1388 May15j| 105 Feb) 126% Dec 
*80 82 *80 82 80 80 80 80 *785g 82 *78l2 82 50|Morris & Essex.....--.-- 50| 7814 Apr 2} 8653 Jan 17 8212 Aug} 89 June 
201 201 200 200 200 200 197 197 196 19612|*19612 200 300|Nash Chatt & St Louls_._..100| 186 Jan29} 202 Apri10}| 171ll2 Aug] 204% May 
2 2 *2 21g 2 2 21g Ql 2 2 *134 21g} 1,500| Nat Rys of Mexico 2d pref-_ a 2 Mar 27 35g Jan 25 2 Feb 5lg Apr 
183%g 18514] 181!4 185 18lig 18334! 18112 18412) 18014 18212! 181le 1824s] 17,300| New York Central_..-....-- 17812 Mar 26] 20414 Feb 1|| 156 Feb} 196.3 Nov 
#13512 13712] 134 13514, *133 135 |*133 136 133 133 132'4 13312 900|N Y Chic & St Louis 60222100 1281g Mar 26| 145 Feb 2)]| 121% Oct} 146 4 
#1063, 108 | 107% 107%! 10814 10814 *105 10814] 10714 1073s) 10712 10734 ye iS SS ees 100} 105% Feb 25) 10914 Jan 4/| 10412 Aug} 110 Jan 
#290 298 |*292 298 |*286 298 (*286 298 |*286 298 |*286 298 | _____. N Y & Harlem......---.- 50) 285 Mar 26| 379 Jan 8|/ 168 Jan) 605 Apr 
9812 100 96 10012) 95%, 9814) 95% 98 95 9653, 96 9934) 69,000|N Y N H & Hartford..-..- 100| 807%, Jan 4] 104% Apr 27 54%g June} 82% Deo 
#118 119 | 118 118 | 1187 1187! 11914 11914} 117% 118%) *118 119 OO Gee OS ee 11453 Jan 3) 119% Apr 27|| 112 Sept; 117 May 
2714 2714) 26 2714; 26%, 27 *2612 2673} 26 26 26 1,700|N Y Ontario & Western...100} 25 Mar27; 32 Feb 4 24 Feb| 39 May 
*41 5 *4lg § *4lg 6 *41g 5§ *41g > i Jet Peay. N Y Railways pref....No par 4 May 9 97g Feb 21 5% Jan| 13 May 
*231g 2312] *231g 2312) 231g 231g) 23 23 i*.... 23ls wits 23le 20 N Y State Rys pref..-.-.-- 100} 225g3May 2) 41 Jan30 231g Dec| 43 July 
39 39 3712 3712| 3712 3712) *3612 38 *36l2 3712) *36l2 3712 300|Norfolk Southern..-.-.--- 100; 37l2May13| 4812 Feb 4 32 June} 58 Nov 
197 197 19512 19612} 19534 196 196 196 19514 19612 1957s 196 3,000| Norfolk & Western..-.-..- 100} 191 Jan 9} 206 Feb 1/| 175 June} 19812 Nov 
86 8714) *85 8714) 8714 8714) *85 8714) *85 8714! 851g 85lg S30) We. ccccncan 100} 83 Feb15) 87%4May14|| 84% Oct) 90 June 
101%, 1027s] 1001s 10214’ 1001g 1005g' 10012 101 100 10012 *100 101 7,000! Northern Pacific....-.-- -100! 9953 Mar26! 114% Mar 5& 92%, Feb! 118 Nov 
997, 100 987, 99 99 100 9912 100 | *98i2g 9912| *9812 99 3,000] © Certificates......------ 100} 98 May 9] 1124 Feb 2); 905g Feb| 115 Nov 
*30 “ 40 | *30 40 | *30 40 | *30 40 | *30 40 | *30 40 | -___.L asks (Abe. cascstnvan 100} 20 Febi15| 43 Feb 28 191g May| 347 May 
*38lo 41 | #36 41 | *36 41 | #36 41 | *36 41 | *86 41 | ___LLL First preferred. -...-..-- 1 32 Mar27| 560 Mar 2|| 40 Aug) 70 Jan 
*31 35 *31 35 *31 35 *31 35 *31 35 *31 gh eee Second preferred. .----- 100} 2112 Jan 10}; 40 Feb28 201g Aug} 39 May 
7814 7873) 7753 79%3| 7713 7853} 7653 7753) 7573 7673; 7614 767s) 30,700|Pennsylvania------------ 50| 721gMar26| 835s Apr25|| 61%June| 76% Dee 
926 30 *26 30 *26 30 *24 30 %24 30 *24 We Beiceacea Peoria & Eastern....--..-- 100} 30 Jani18| 34% Feb 1 25 Mar) 3 May 
155 160 |*156 160 |*156!2 160 |*157 160 |*156 160 |*156 160 | _____-. Pere Marquette....-...-- 100} 148 Jan 3| 174% Feb 1)| 124% Feb) 154 Nev 
9734 9734] 97% 9734) 973, 9734) 97% 99 99 99 9734 98%, 260; Prior — aa 100} 96 Jan 5| 100 Mar 22 96 Oct) 101% Mar 
#94 *95 96 *95 *95 96 *94 95 94 94 SR ae SS 100} 92 Marl5) 97 Jan 8 92 Nov| 100% Mar 
Ce. ee Se. eaeck SD... cent Se dee SOR scnek SO a pees. Phila Rapid Transit... - 60} 4912 Apri18} 51 Apri2 50 Novi 5653 Aug 
#4912 51 | *47l2 51 493, 4934) *49!2 50 | *49l2 51 4912 4912 a Dee 8. pnsnue 560} 4912 Apr19)} 650 Jan 2); 50 Mar| 5Sllg Oct 
#132 134 13214 13434'*13114 13314] 129% 131 12914 12912 *130 132 900 MR. --y & West Va....100] 12812 Apr 22} 148% Jan 10}| 121% Feb) 163 Oct 
10812 10912] 107%, 10912| 1065g 10814} 10653 106%} 10653 107%g| 10612 106%) 6,300 Reading -.-.------------ 50} 102!g Mar 26] 11712 Feb 4|| 9414 Feb) 119% May 
4214 4234) *42 43 *42 4234) 421g 431g] 4312 4312) 435g 4334) 2,200) First preferred..-.---.-- 50| 4112 Apr 22) 43%,May 17 411g Nov; 46 Apr 
%441o 46 *45 46 *4412 46 *45 45\g| 45lg 4514) *45 46 300| Second preferred..-.--.-- 50| 4412 Apri17| 49% Feb 5 a4 Jan| 59% May 
65 69 | *65's 69 | 63!g 651g] *62 6412] *61lg 651g! *61llg 65lg 200/Rutland RR pref_-.---- --100| 63's Mar 21| 68% Apr 6|| 50 Feb) 77 Dee 
112 11212] 112 1135g] 112 112g) 11012 11114) 110 11012' 11012 11012] 5, 200/st Louis-San Francisco....100| 110 May 16) 12213 Feb 4); 109 Feb 122 Mags 
9414 9414] 93%, 94 93% 94 93% 94 9312 | 94 9414] 2,200] 1st pref paid....----..- 100} 9214 Mar 26) 961g Feb 2|| 94 Dec} 101 May 
93 9434) 931g 9544) 9312 Q94l2' 95 9514! 931g 931g! *93le 94 2,400/\8t Louis ~ ens” 92igMay 9| 115% Feb 4 671g Feb| 1241 Nov 
790 «=6«93 91 91 901g 937g) *9012 9212) *90 9312) *91 93 kOe US eee 100} 87% Apr10| 94 Apr26/| 89 July) 95 Jas 
* Bid and asked prices; no sales on this day. 2zEx-dividend. y Ex-rights. 
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' SHARSB 
PER SHARE | oui Previous 
rocKR kange ine Jan. ‘= | Year 1928 
i ~ » - shar 
a , TOCK On baste of 100- ; hest 
PRICES—PER SHARE, NOT PER CENT. | Sales NEW XCHANGE Lowen | _Hushens | = aa 
'D LOW SALE — Friday, the 7] . share|$ per 
allt Tuesday, |Wednesday, | ee ie May ii. | Week. ain: ane Le fh meat F is re 33° Jan 
Monday, | : May 15. | : | Railroads 00} 1612 Jan 5}; 1 
Saturday, | 13. | May 14. hare | Shares P LAND. ccaenad 1 1812May 6| 2412 Mar 11753 Feb| 131% May 
May 11. | May 13. hare | $ per share | $ pers 2,700 Seaboard A ------ 100] 124 Mar25| 1880 Feb 5 Feb| 165 May 
$s share 17 167%, 17 | Preferred....---- 124 Mar Feb 1|| 1301, 
| hare | $ odd share 17 18 17 22 4,200 ) Pacifie Co....-- 13814May 14) 1583, 9653 Sept; 102% Jan 
or en fr ar | i > 151 | snete Bbetsl ete Lees “ao. see... 100 May 7, 99 Jan 3 Jan) 1591, Jan 
17 175g Ls 214! 211g 21%) 21's 131 12912 13014) 12912 12 1M 4,300\Southern Railway ....---- 100| 96 Ant 4! 140% Jan 14|| 100 San Oct 
ame 3) | Site sii get? iae%1 139 140 | 18815 140M ope S8ir| sol Mobile & Obio certits. 100 1861p Mar 27| 181 May as|| seit Jan| soteeen 
1283 128%) 138% 14012! 13814 1se% 96 96141 *95 97 | 30° 130 1,150| Mob * Pacifle oe 100 13%May 9, 39 Feb 5|| 324 Sept| 56 May 
139% ete a 96le 96 96 4 131 136 130 ive lores a © paniine Texas & C8. caccnedssene 100 44 Jan 29 581g Jap = Oct} 107 Feb 
“He ie (oles Wags ide HAE Vlas 1 (td ae a a Gy aii PAN $4 atari aoe dena bes “Oe its New 
169 |*16 171g 1712 *46 48 z TSE. ..ncccoseseas 209 Mar 26 821, Oct . 
165 170 +162" 16%, 17 17 48 46 4s 10; Preferr — 6| 84%, Mar 16 lll Jam 
Ble 712 iflc....---- &llg Apr 5|} 99 Aug 
*1612 17 1612 45 | #46 48 | *46 97 97 | *97 sae 67 ag ~~ pines 100 Mar 4/ 100% Jan 14 Nov, 10819 Mar 
*45 48 | 45 Q719\ *97 O71g,%...o0 201 a16te 217%! 217%, 21 - 1,100| Preferred__.-- eogenooon mae 98 r 7| 103 Mar 7 9914 Feb! 06% May 
2B) 28) 210 22h ait 220 ait” ogee 2) BB SO) te ween alt eel ee seis Feb] 103, May 
" 4 84 | *8 *9612 ....| *9612 -..- oP suet “eae oe oo oe neennne 11g Mar 26} 1047. 7 Feb) 991g May 
e002 -.:| s0nie -...| £0612 -...] 206% ia! $03" Go| som 66 '700| Preferred A-2.22222-7- 100) 80'¢ Apr 18 b4 Fed 4|| 31% Sal See iaee 
___.| #95 |e a 6414! *6: 2 92 7 od B......22-2-- 321g Mar 33lg Fe 
S95% ----| °95% 64 | 64 64 | 64% 92 | *91lp 92le' 92 5 |....__|. preter iadpepamapes 100 s Mar 26 531, Feb 4 D 
cont oa | 92” 92 | #80 82 | #80 85. | *78° 86 | 44's! 30,500, Western — — rene 100! 38% Ma | 41% Mar 5|| 28% Feb! <p 
*9212 94 #30 | *80 82 | 4312 453, 43 4452 3 8 Flag nteetotee | Second p 100} 33 Apr 1! eau, Feb 4 521g Aug) 621g 
“60 rr | 43% 46% 4312 i “43° 45/1943 441 #43 ; S260 Ween Fatinoccconcoott! oF tan Se 2 
o44 47 (| 944 47 = 341, 36%! *34 36 ee ey '900| Preferred -..---.-- 22|| 3614 Nov Ape 
3,1 36 37 36 oe #59 59%! 59 59 58% 1 & Miscellaneous 3914 Mar27| 647% Jan 7\| 76 Nov 102% saly 
505, 30m] 50% 60 | 58! 58% | Abitibi Pow & Pap...--No par 9 Aprl0| 80%, Jan 90 June) 142 
595, 5953; 59% 3953 41 1,100, Abitibi ae mae eS 048 May 2) 15912 Jan : 109 " Oct 114% June 
41% #41 42 40 Hy a St 80 80 > abenen & Straus...-No 100| 109% Jap ‘s 150 Apt 23)) 195 Jan Gore Mar 
‘ 41% 8 97, 8014 5 120 wo een ce ecenee Jan 3 Jan 
--F 4 *80 8112) 8012 | 8012 16° 420. “|*113 115 °100% 111 10 coe ieeorans pA: 100 = Apr 3! 96 Jan R 30s Dec; 3313 Des 
116.” 130/115 172 |etopee 111 |5209% 111 [9109% 111 /9100% 111 $55 Atoms Base ee Se o| 108%May 1|| 11” Jen 80% Bent 
0934 *109% 11 *560 615 *92 947s | Gillis... .cccen 48 Jan2 344, Jan 
109% 109% *109% 620 |*560 615 | *56 947g| *9134 947s) *9 8,000 Adams M .-100 119 May 1 5% Mar 
5 \*! ¢ } : 3312 mely.------ 5812 Jan 23; . 2% Jan 
635 635 |*560 6% | 92 92 | *92 | 331g 3 00| Advance Ru ---100 47, Feb 20 Dee 
5 | *92lg 95 | 9: : 34 | : ig 611 16, 8 Keen ooonen 1pMay 10) 8 June} 99% 
ee ee ram Ta.) toe | 5000 ered ge ia | 8 ab | a8 ay ab se 10" Nov 
‘ 20 | ¢ 6618 31 oe ‘ 7 Bncne 17) 
m6, 71) 73, The) Tae Tal om, Ta 38 193,"| 127% 192%] 31.900 Alr Reduction, Ye---— im 710| Se Mar26) 104 den 8] 1" Jun) 10" eH 
; 2 234| 2 3° | 127%} 123%, 13: P 713} 16,600| Aja Gold Min-.. Marl5| 25 Jan 3) Feb| 252% No 
at sogtt| 121° 198%| 193% 196m| 194 7%| 7 74) 653 MT aa l aie tani Wenn tao one 7| 305%Mar 1\| 146 12753 May 
128 1297 i * 75 8 714 719| 7\g ai 57g 6 5% ¢. 1.000! Albany Perf Wrap “No par| 241 Jan 25 Apr27|| 12012 June Dee 
5 f j & Dye. 4 Apr 8} 1 || 115g Feb| 200 
712 7%8) 712 ois| 6 6 | 578 1814 *171g 1812) 1712 17 4 200 Allied Chemical 100) 120% | 1 May 6 8 re 
a a la hoe - r 26) 21 Ig Oct} 16% 
8%, 18%' #18 19171 #18 19% 4 s280te 284 ‘| 283 ° 28412 33 133 eas kde teeanaee die par| Sig Apr 25| iit Jan 14 60° Mar! 00" ADE 
ons 286 °| 276 282 aay tas \0a3” 194 |*138 193 | 198 196 | 7,300 Amalgamated Leathe_V6 per 57, Apr23’ 73. Jan17 te Beb| 63% Nev 
: ‘ 123 | 12: 0 196 | 186 ‘ *6% 71s a ee nn Jan 3/| 271, Nov 

#12212 ...-| 123 9912' 190 192 | 190 *6%, 7 6% j 100! Preferred------ 271gMay 16| 425s 1 Feb; 26 o 

4 nt a en *6%%4 a os 69 ' 63 63 | pes po 24,700' Amerada Corp ane te 100 114May isi an ion it Boe oo Ft May 

2 | on 70 | *62 j lp 2873! 28 29! er Agricultura -7100| 43 May 4 Feb 6|| 74% Jan 

*62 74 | *62 a 1 29 3012) 2712 - 1214 1234} 10, 900 | Am a 110 Mar26! 13414 Fe 5 60 Oct 65% Jan 

313g} 30 3012 Bie 14 11% 13 8} 3, 47 8,000! Prefer a See RL: 10 pn 3| 6212 Apr2 July| 241, Aug 

311g 32 302 15 13% 141g/ 13! 4614 4614; 46%, Amer Bank Note- 50; 60 Ja lg Jan 16 14% Sept 
‘ f ‘ 3, 48 ‘ 211 “a eee r25| 201, eb| 615 

se 0) Ab" i) a5 a7 08 a8 Hebe "ah | Ha) Be esc foo) as ar 24) oui feb | 38,” eb on ies 
OF ‘ 124 ‘ . 63 4 lo 17 gg on beeeetnend lg Feb 14 4 97% July 8 

125 12512) 124 63 60% 61 | *60% 17 16%, 1634) *16l2 ~ 200| Preferred. -- eto..No par) 4012 16} 62 Feb 4|| 39% 128 June 
*60% 63 | *60% ig | 17 17 17 *4812 49 | *4812 50 28,200| Amer Bosch Magn --No par| 45 Jap 7| 12612Mar21)| 120 Dec 26144 May 
Be be | Be) ba | ABle ABtel *4Ble 50 2 Se, os atl Watslanbanmeeke -100| 122 Mar2 me Aor S| doe ae] cen baer 

5 2 652 ‘ 6773! 6312 5334) 4,800 SESS n 7| 33% Ap 4 Apr) 657% 
ozs Sim) 85% Os, | O51 Ons) “Osa 07 125 249 9138 12dta! 0°29 Preterred cen oa a fo] aout an 7) 94m Abr |) 40% Abr 47 ADE 
/ be 5414 . 5 |*123 12412 ; od Ragade  ge - 4 latalpa 3, Feb 18 8 Jan 
*541g 5434) 53 125 |*123 125 |*123 0 277% 29 29 ‘ 620| P-eferred_. 25) 107% %e Jan14!| 136% lg Jap 
P- ‘ < 6 , were enn- 14) 141% Ja lg July, Lilt, 

#123 125 |*123 29141 28 28%5| 28% 3 88 88 | 88  20l2| '349,400| American Can. - - - 100} 14053 Feb 18| 10613 Jan 3|| 8814 1371, Mar 
2914 30 28 aR 486 88 88 88 140%, 14312! 143 oes 2 1,200! Preferred. -.- -- dy..No par| 93 Feb 2; 120 Jan29}| 11053 Aug 105 June 
47 1408| 130% 1468 140% 144%| 142 146 ° 14114] 141 ee oe eae Soe Mar 13|} 71 Dec Dee 

. 1 141 ‘ eee ee 23) 8512 Ma Dec| 50% 

Me eh ed eB a gp a 12) 96 97 | 98 400, Preferred. --- - 100} 7253 Jan 595sMay 3|| 44 114 May 

*141 143 | 141 98 | 96144 97 | 96 ceateste 122 .*119 122 200' American Chain eee eo 46% Mar 26 11444 Jan30\| 107. Jan 151g Apr 
*08 99 | 97 ‘ 119 | 118 118!g 7453! *73 732 erican Chicle..-... 10912 Jan 2 2}; 1012 Dec 

+ 11914' #118 75 | *73 58%4| 6,300!Am ed_.....No par een 

*119 121 11914 6 |*75 77 75 19! 573g 5712, 57le 4 _..| Prior preferred_- icate..10 9 Jan 47% Feb 25|| .-.. _-_- 310 Dee 

S850 | “tou Sr | “or O8 | Gr Bite Sm OT) “87 So «oe or a 100] 280, Feb 2) 400. Aor 8)| 160, “Janl 310° “Deo 
Bt CNS a: RI MO Fa ORI Ay Sari Ke: pp ane Riamenay acon gage 138% Fe 

ma ig Jeena ct. Gace gee Goatees 38 | #37. 39 38 =. 400 American Fane Mia 754 Jan ps b 14!| 104% Junel 110 — 
#39 30%! #39 «308,' 39 39 331 331 | 390 386 Ber tha% 236,600 Amer & For’n Po No par| 10412 Apr 9| + ta _ 21|| 81 Feb = — 
*39 4 2 |*310 332 . O14 114% a i r 9 Oct 

332 | 12 114 | 10914 Preferred --- ar} 88 AD Jan 2 84 Feb 
*310 332 ee 1111 10512 10912 10912 A 10612 10612 200 SS Nop 6144, Apr 9 10 an 31 Nov 67% 
1114 114 ! 105!g . 107 107 |*1061!2 108 9234 92%! 4,500) 2d pre Hide & Leather. 100 304 Feb 6 394May 7 59 Feb pind 
' 12 108 |*10612 108 9219} Q1lo 92% 4 8 oe | 100 4 2} 865, Jan 24 Jan} 46% Aug 
*107 10814) #10612 108 1 914] 91 ss 8 “7 Preferred... ...-- r| 75 Jap May 6]! 28 lg May 
9212] 9 lg 7g) *7 3%, 37 | 2,300 Products..No pa Mar 26} 46 May Jan} 9912 
92 9212| 91 gi - 7 712 3g 37 3634 Amer Home par| 38 a Mar 6)! 90 - 
4 383g | 36% 71 Hy 10 row nao: glam 6 ane 
ft fa) al aks He) ta Bs] Hh a | He a, Se peeeecr ine) Steen mae ii Se 
| 7875) 776% 77 2 4414 4 93 | 2, nat Corp-.- Mar 26 8 Jan 3 
787g 787, se 437g} 415g 4219} 42 *90 93 | *90 30,200] Amer Interna Foamite.10} 6 Mai 75 Feb21|| 56 115 Jas 
+ sia ale alae 65% 65% 67 600) Amer La France & Fo 100} 60's Apr 13 Mar 18|| 87 June 
14 6512] 6353 614; 1,60 A 18} 123 Oct} 134 
“ie Grad aie Gind ite OB “Oe sa 08 | ete Oe 280 asa i foo) 113" Jan 3) 110%May 15 igi tunel 1820 De 
*6 8 61 8 173 "100| Preferred_.........--- r 29 Dec ; 
60% 60% 6073 tie 1 ib 15612 11514 oe rd HH otis 1191s a+ Ew gat - Ho rad 11 ine =~ 7 > Mar 1ivie Many 

118 11819) 115ig isi. 119 119 11914 11914 “156 157 |*155 157 Pref (7) ex-warran "No par 52 May 16 35 Feb 6|| 109 Aug 99% Nov 

119 119 | 11812 11812 *15612 _...| 156 156 112 \*109 112 | -...--. Amer Metal Co Ltd... 00} 115% Apr 29] 1 n 7|| 96% Dec Feb 
156 2 112 |*109 57 | 22,100 _ 8 oe RE 4) 984 Ja Juiy| 25 

3158 100 | 153 156 [8 9 112 |*109 55%| 557 Preferred (6% r| 67 Apr % Jan31|| 12% Jan 
2 |*109 112 |*10 1g 54le| 52 1 300 ref__..No pa 9| 17% Ja 90 

oe "5612 "5a 56 #11714 ous s1izia 119 rt 7 70° “7 ‘ 1 rt Aupertens Fans. eenenne No td onenny 16 - oy = bag Jan BR. Mer 

119 70 % «= 78, , + eeeeen-- 8} 1 1g Deo} 10714 Ma; 

*118 119 |*11712 34) 70 72 | 70 64 8 7% *| 1890]. Preferred... No par| 8llg Jan 05 Feb 28/| 10012 77g Nov 

*72 75 | *72 72% 6 6 6 if 31 31 33 , Power & Light___- 987g Mar 26; 1 b13}} 701g Nov N 
6 35 3014 ag Bs a artes o par 7, 80 Fe 1 8614 Noy 
35 38 | 35% Oo | 107i 1inte's1i0% Lie See eel seen tae “al foes “I2Ne barl 79 Mar26| 84% Feb 15 = pis Pein 
1 | 1g 10014 , 4 7g 747, ped..... Jan 15 8 eae 

1087 112, | 10515 00%| 100 10012) 9912 | *74l2 75 | 747 74%, 2,100! Pref A stam ee ee ee a ee 

#1001 10014 100 4 7: 4 #7415 75 *74d10 bo } 80% 81% 8lig 813, ’ ' Radiator._...-.- 25| 165 Apr 10 525g3May 3 110i, “Jan 143 Dee 
out ieel aie au 80% 81ls! 8012 807% *175 195 100, American eae ty 0 ee) eet don ial 188 — $ 51% Feb sept 
80% 80%! 814 81l4 *170 200 | 185 185. |*175_ 4533| 64,100/Am Rad oes ie 1297 Feb 18) 64% Jan 2 Jan| 74% Sept 

("165 195 |*17' 1g) 45 4534) 44% 2,800 Amer Railway No par) 44 Fe 74% Jan31|| 56 45 May 

175 195 |*175 = , a ae 4553 4612 6312 165 | 161 164 300; American eg egy A a par| 62 Mar 26 1% Mar 15|| 2753 Nov 6lg May 
46 467) 45 4 *16612 169 | 16512 16612 = *"bli4| 50% 50%) 3, '100| American Safety Rasor No par| 32% Feb 16) 41% Feb || 313 Aug) S's May 
170 170 | 166% 17 12 5053 50% 511g 53% 67 6743! 671s 70%| 14, .200' Amer Seating v t c...-- No par| 353 Jan 2 4 Jan24|| 80 Sept 203 Dee 
*54 55l2' 505g 54 2, 6534 67 67 6833 53g 353g] 36 36 1, 00| Amer Ship & Comm... 100| 85 Apr29 =. Mar 1|| 169 Feb 142 Apr 
67 6712) 66 6634" 351g 353g) 36 3612 aha 4 *3% 4 1,7 60! american ong gor Mp 9312 Jan 16 = ‘4 Jan 4|| 131 Mar 210 Dee 
*35 = 3512) 35 ail et 5 eR ee A 4 86 | *84 86 300|Am ae ae ee Ss a oo 
dig 4g) 3% 796, 187, | 185. 8018] *84 for) See ee ee ee os eee es aes ae 70% Jan 
*87 88 86 686 10278] 1015g 10212} 9 136 136 1, n Snuff. ......... 108 Feb 13) 11 4|| 601g June eb 

4 | 100% 102% 136 136 100| America .--100 6! 79% Feb e| 120 F 

10412 105%} 10012 10 1g! 136 136 | 136 136 *193 198 |*193 198 260) Preferred - undries..No par| 62 Mar2 4 Mari3); 109 Jun 931g Nov 
imp 98 | ion tas 'iends leeuleiee las “109. 112 |*109 112 00| Amer Steel Foundries - oe) i kee go denaell GS Be 11012 May 

*196 198 | 195 195 "109 112 |*109 112 "82% 63%3| 63!2 G4te| 9,9 Pinay ne A ee Be ree b 1|| 100 Feb “4 

ant 1 Fe b| 73% Se 
109 109 109 =. 641g 65 64 6434) 627% 1g|*11112 112 3 Sugar Refining--. 10512 Apr 8 11 2 46 Fe Jan 
lig 11112 7g} 8,100| Amer Sug _.-100 8 60 Jan Dec| 32 
66 6713) 6414 tt #11115 112 {#111 11212) 11 8053} 7934 807 0; Preferred......---- 441\4May 27g Mar 25||; 17% 211 May 
*111 Midis] 1ltg 11109, Son seated ine” tan "| tare taanoane 10912} 70 TD enainn je.-100| 17° Jan 2| 32% 23|| 172 July Dee 
712 1081g 7g| 17,300 Am Sum Cable_ 100 8) 23812 Apr ne| 184% 
83% 81 pons 10833 1083s 108 108 | 10 14 453g) 4514 477% 0! Amer Telegraph & 100} 19314 Jan lg Jan 28'| 152 Ju 1847, Nov 

#10714 10774 107% 10775) 444 4514) 44tg 4614) 4514 arcl stk Sin’! Sc'aasitun tone Teleg------ tf AR ee 126 Apr 
46, 4673) 45 467 274 27) 27, 27%s| 27% 281 4] S18 318 | 94,000 Amer Telep & Tue oe 7-50] 160% Mar 26 121% Jan 16 | 116% Sept 1424 Nov 
267g 27 | *2612 2 o 21612 218 | 2161g 21712} 21514 17814| 17612 178 9,700} Common class B.......- 00} 118!2Mari11) 121% Jan 31'| 100% Aug 
220 221 216% rh 17112 17112) 17112 1748, 4S 178 17712 17953| 14 ory a i eee 100| 13612 Jan 5 155 107 Nov! 115 Mar 
173° 173%) 17312 17 174 | L724 175 | 174ie 178, 119 1191g 00| Type Founders-- 112 Apr 5 @| 7613 Nov 

174 | 172 1g} 118% 118% "300! American 10714May 15 2)| 52 Jun A 

173% 175 | 170 19 | 11812 11812'*118% 1191g 4 149 /*147 150 | ee ‘Jan 8| 04 Mar 98 Oct) 106 ad 

119 11914) 11812 1 149 |*147 150 146 200| Preferred_____. oo Nopar, 6714 Ja 104 Jan 28 rul 32% Nov 
49 | 149 : *10814 109 | Wks & El_.... 97 Jan 3 3|| 14 July 

162 153 | 148 1 107% 108 |*108%4 100| Am Wat ead 27% Jan 65% Nov 
e 10714 108 4 a ee ee enone 8 Apr 26 2|| 39 Aug 

9 |*10814 109 3 86 881s! 90 700) 1st preferred 100) 1 58%, Jan e| 1912 Feb 

*1091g = {*198% . 8614 88 8714 88% 101 101 101 erican Woolen..-.-.-- 100| 431g Apr 23 21 103 Jun Oct 
ax 5\4 Jan ne 

8834 = on leu 101 | 101 1011g|*100% 20 | *20 2012| 4,500) eS eewebenee 1 Mey Se al 686 Se oe” Gos 

#10012 Bas 100 = 191g 20 2014 207 195g 48121 491g 4953] 4. 100! Writing Paper ctfa_No r00 39% Apr 29 rr Mar 18 6% Jar 117% Oct 
ons | we mel ae ol at 2 lt 114| Its 11%| 1,000! “'preferred. certificate..-- a Ue ite wm a hee 20% Dee 
497% 51 | P O12) 11 11 1lig 11g ra 4014] *4014 41 400) Zinc, Lead & Smelt.-- 25) 96 Apri15 174% Mar 21 540 Jap Dee 
101g 1012' 1012 1 2 4014 40%! #4014 41 0h 34 4 3433 35% 7, 000; 00\ Preferred Sw eee 60} 11514 Jan 15) 174% Feb 21|} 48 Dec 111” Dees 
#4014 40%) 404 bs 331g 35 3314 3512] 331g 99 *97 102 nda Copper me oF r| 5llg Mar 26 ae 1|| 10614 Dec 56 Mov 
3612 3712! 3412 3612 - 102 | *99 102 99 27 13014'468, 200| Anaco DRS Ae No pa 111% Mar 25) 124 1j| 361g Nov 

102 99 14) 121 12619) 1 00) Anchor Cap No par 4 Mar Feb| 112% Nov 

“fn uml ie fan 12514 128%) 12512 129%) 121 sym asatt teen) Eee eee ooo 6 ee Stam al ae We 1154 Mar 
135 137%! 127 13 ul 54 5678) 5453 5612) 537 11712} 11314 11314 500 | Andes Copper Mining. -Noe par 3614 Mar 26) 4913 Jan 11|/ 112 Oct 9715 June 
53% 537%| 53 A 1137 118%] 11253 1125s] 113 51%] 50% 5314) 87.200) Andes — ‘endian «PY tae ee Bs ee ee BBE Sept 

*115 117 ie te 611 5212 514 5212 485 361 37 4.000) A 9 aeeliainaaeet, aime 851 Mar 26 95 2 lly Jab 2 

53 8 8 361g 37 2 Preferred _ ref...100 2 8} 181g Jan Jap| 131g May 
531g 5312 381g} *37 38 | #37. 3 Ig 11412! 11414 1144 our & Co (Del) pref--. 25) 12 May Jan 2 65 9llg June 
381g 38% 3612 5. #11412 115 | 11412 11412 Lets 89%| *89° 90 | 1 400 preeened of Illinois class A -.- 5| 61gMar26| 10% Jan24|| 7ig Jan im Apr 

nue ALB | 1éis 118 87iz 8812] 8914 90 | *88i2 ie Te 88 ee 2 ees... 73igMay 15| 86 2|| 35% July| 5 

214 1253 100} Class B_- : 100 2 | 40% Jan Dec Mas 
8714 8714) 8712 ee 1253 13 12% 13%) 1 M eee Bey: i . + Tee eeepeenes 2212May 11 281g 
4 7 653 673 Preferred Feb 114 Mar 
7° a ‘oe al ot mt 7318 751] 73% 72 Thu Seni i'tenlauee Coamable Corp. par) Sas Age 5 100 Jan 4|| 99 De 
ns niles x ool oe 23ig} 23 23 | #2314 271s} '100\artloom Benenson iy a 
lg 221] 22% 2313) 23 coats nate) Sante ine | enn? ine sonal - SE enccw eee 
2212 28 | #27. 28 | *27 28 #9414 10219] *9414 102 9414 sia 
27 100 |*100 102 |*100 102 4 
; no sales on this day. z Ex-dividend. y Ex-rights. 
* Bid and asked prices; no 
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For saies during the week of stocks not recorded here, see third page preceding. 



























































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK ey Hy weyhany Swen o 
ange Since Jan. 1. Sor Pr 
i NEW YORK STOCK On basis of 100-share iots Year 1928 
Saturday, | Monday, ; Tuesday, \Wednesday, | Thursday, Friday, the EXCHANGE 
May ii. | May 13. | May 14. | May 15. | May 16. | May 17. | Week. Lowest | Highest Lowest Highes 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ share $ share|$ share 
*28 2812] *28 2812' 28 2833; 28 28 28 28 28 28 500;/Art Metal Construction... 10} 27% Mar 26 30%, Feb B5ig Jan Apr 
5253 5314) 51 531g! 5lig 5233! 5llg 52%! 501g 513,| 5114 52 | 19,000 Dry Goods...... opar| 50 Mar26 70% Jan 10 404 June} 7513 Dee 
*95 100 *9712 100 *9712 100 4 98 *95 99 *95 98 |} ------ preferred. ........ 100; 97!gMay 8] 107 Jan15 991g Aug] 113% Apr 
45 45 45 451g} 45 45 45 45 45 45 45 45 340/| Associated Oil--.......... 43 Febl1lj 4714 Apr 5/| 371, Feb Sept. 
59% 60 58 5912) 58 581g] 58% 591g! 59 6173! 61l2 627s! 6,700,AtLG & WISS Line..No par| 321g Feb 16} 635sMay 6/| 371g Feb May 
547, 5514) *53le 55 54 54 | *531e 54 5455 | *55 56 900) Preferred. ...........- 00; 45% Feb1l) 593g Apr23/| 38 Feb| 65% Oct. 
70-71%) 67% 70%! 6712 6912) 677% 69%) 66%, 691s! 6812 69%, 222,900/ Atlantic Refining. .....__- 25| 531g Jan29| 71llgMay10|| 50 Nov) 6613 Dep 
wan= ---. ahecl. waits Skil anen. clea onc Gist sade A 00| 114 Apr 16| 11753 Jan 11|| 11412 Sept] 118% Jan 
98 95%, 97 931g 95 93 9614; 931g 95%! 95 90 Aprl5; 115 Jan 2 63 Jar) 114 Dee 
102 102 |*102 10214'*102 10214) 102 10214|*10214 10412; 10214 100 Mar 13] 1061¢ Jan 14|| 102 July} 11012 May 
1312 13%] *131g 13%! 13 1312} 131g 1319] *125g 1374| * 125g No par| 101g Feb25) 1573 Apr 26 844 Jan; 17% June 
61g Bis| 6 Gis) 5% «=«B7g| 6 633 *6 612' 61g 61g) 2,500/Austin, Nichols & Co_No par| 5% Apr 8| 10 Janil 4% Jan} 94 May 
*34 38 | *36 37 36 36 371g 3912! 39 397s| *39 3912} 1,400) Preferred non-voting....100) 32 Mari14|] 421g Jan 14 25 July} 39 Jan 
*5312 60 *5312 60 54 54 *5312 60 *53 581g! *5312 581g 100| Austrian Credit Anstalt...._. 54 Mayl4| 65 Jan 8 t} 75 May 
3153 321g} 31 3112; 31 3133! 303, 31%] 3012 31 31 3112} 2,700|Autosales Corp....._. No par| 221g Feb15| 35%, Apr 8 6lg Jan| 34% Nov 
*38l1p 41 | *38 40 3812 3873 *3812 40 | *3812 40 3714 3812 SOs .. Sa a cones encanod 50; 3614Mar 4) 43% Jan23|; 25 Aug; 41 Nov 
“4412 4519] *4412 4512] 45 45 | #44 4519! *44 45 | *4412 45 100/Autostr Saf Razor ‘‘A"_No par| 4314 Jan10} 50 Jan‘11|| 43 Oct] 5213 May 
#250 254 |*245 250 24514 24514 *240 255 |\*235 254 |*230 350 100|Baldwin Locomotive Wks_100} 225 Mar 2| 271 Mar22|| 2356 June] 285 
ee 12112'*120 121% *120 121%4' 121% 121%! *120 12114' 120!g 121 reat ReOSs ccccecnvccas 100! 115% Jan 4/1 125 Apr 3!! 115 Oct’ 124% Apr 
1085g 109 {7107 107 |*1063, 10819! 106%g 1063g|*1062g 109 10614 10634! so Bamberger (L) & Co pref..100} 10614May 17] 11012 Feb 1{} 10714 Nov) 111% Jap 
28 28 *26 28 *26 28 *26 28 *26 2712! 27 27 300 Barker Brothers_..._. No par| 27 May29| 33% Jan 23 267g Aug] 35% Dee 
92 92 | *92 93 | #92 93 | 92 92 |*.___ Q921g*____ 91 200|_ Preferred... ......._.. 100} 89% Jan19| 97 Jan28/| 91% Deo| 1011, June 
15lg 151g] 141g 15 14 14 13 14 *1219 1414] *13 151g} 1, 500! Barnett Leather... _ No par| 13 Mayi15|) 294 Jan15 231g Aug| 621g Feb 
471g 48%) 45  477| 4512 4612) 4553 47 4412 4614] 4512 4634'101,600 Barnsdall Corp class A__._- 25; 381g Feb 18| 49igMay10|} 20 June} 53 Nov 
‘lee ote Be impiells Bieta Tit ts ihe ge chs TE ie Me pee at enemen cain 25 38 Feb16| 49 Feb 2/| 20 Jure| 651i, Nov 
*97 100 94 96 #92 99 93 93 *93 99 *93 95 300 ,Bayuk Cigars, Inc... opar| 90 Apr29| 113% Jan 25 98 June} 14012 Mar 
10114 10114] 101 102%] 10012 101 100 10112)*10112 10212'*10112 10212! 130} First preferred ......... 100} 100 May 15) 106% Jan 29|| 1031g Dec} 110% Mar 
2312 2312! 2312 23%! 2314 23%! 231g 2310/ 2314 253g) 2312 26 | 30, 500 Beacon icipanneos No par| 20 Feb 7] 281g Jan 8 12144 Mar lg 
*81 83 81 81 801g 8014! 793g 803g) *8014 81 80 80 1,500| Beech Nut Packing. -......- 20| 79\4May 9} 101 Jan12 70%g July| 10114 Dee 
145g 14%} 1312 1414) *14 14%! 14 15 1414 1414] 14% 1412! 9,500 |Belding Hem’way Co__No par; ilig Feb 13) 17% Apri18 12 Dec} 22 Jan 
8214 8214) 821g 82ig| *82 83 82 82 8214 8214) *82 8212| 600 Belgian Nat Rys part pref....| 81 Jan29| 8473 Jan 3 825g Sept] 921g May 
87 8812) 8412 873g) 8514 8614) 87 88 8412 8612} 86 8753) 9,100 Best & Co............ opar| 75% Mar26) 931, Jan 3}| 53% Jan Oct 
10812 110 | 105 10812) 10412 107 | 10553 107%3| 1041g 10614; 105 108 | 68,100 Bethlehem Stee! Corp....100| 821s Jan 31/ 11853 Apr22|/| 61% June] 88% Deo 
119 1191s} 119 119 11912 11912) 1193g 1493g| 11912 11934; 119%, 11912) 1, 000'Beth Steel Corp pf (7%)-100| 116% Mar27; 123 Jani1ij| 116ig June| 125 Apr 
55 55!2) *52 5212} 5212 5212’ 5014 51 | *5014 5lle! *5014 51te 900 Bloomingdale Bros....No par} 4214 Jan21| 61% Apr 5/| 335s July; 50 Sept 
#10714 110 |*10714 110 |*10714 110 |*10714 109 #10714 110 |*10714 110 | ------ ee 100} 1081g Apr 1) 111 Jan16}| 1091¢ Jan) 111% July 
105 105 |*10414 105 |*10414 105 105 105 |*104 105 |*104 105 40 Blumenthal & Co pref._..100| 97 Feb15| 118 Jan 2 87 June} 122 Dee 
87 87 | *85 8614) *83 85 843, 85 851g 87 865g 877s! 2,400 Bon Ami class A...... No par| 7812Mar25| 891g Jan12|| 65% Jan; 851g Deo 
*714 «8 71g 71g 714 74 773 8% 75g «8 81g 814! 1,700 Booth Fisheries__...__ No par 6 Mar26; 11% Jan 2 5% Jan) 121g Nov 
#48 52 *48 51 *48 51 5012 5234) *48 51 *48 51 800; Ist preferred........... eT 45 Aprl0); 63% Jan18 41% Mar| 721s Noy 
94 941g! 9014 94 90 9214| z90 92 9012 93%,' 93 9312' 14,000 Borden Co new.-.-..-...... SO Diy Ie “Ge Meee Ge cccs. nckal othe sum » 
*101g 1012! 101g 101g! 10 10 | *10 1012! *10 1012' *10 1012 300 Botany Cons Mills class rer 10 Apr24! 16le Febll 8% Aug' 23 Jan 
44 4434) 421, 44 41%, 43 4l12g 4212) 405, 517! 411g 4214] 46,100| Briggs Manufacturing.No par; 3314Mar26) 631g Jan 3 211g Feb) 6353 Oct 
*31g 37, 3% «©6335 %ql *31g 37g) Bln 4 *3ig 4 *3lp 4 100'British Empire Steel_..... 100 35g Apr 18 67g Jan 28 lig Jan 914 May 
*5%, «8 *5%, «68 *5%, «68 *53,4 7 *53, 7 *5% «837 2d preferred 00 5%, Jan14| 131g Jan 28 24 Jan| 12 Feb 
51lg 5184) 4912 51 4914 5012 495g 505) 49 50 50 517 “ 49 May16| 737, Jan 2 4512 June} 751, Nov 
#107 122 |*107 122 |*107 122 (#107 122 |*107 122 |*107 122 rred 100} 106 Apr30| 145 Jan 2/| 110 June} 150 Nov 
*310 340 |*310 340 |*310 360 /|*310 340 |*310 340 |*310 340 | -.---- Brooklyn Edison Ine._-... 100; 300 Jan 2) 340 Jan 5|| 206% Jan) 325 Nov 
186 186 183 183 18012 180%4' 18012 182 179%, 1801s! 181 181 2,800|Bklyn Union Gas..... No par| 170 Apr 9 20012 Jan28/| 1389 June} 203% Nov 
405g, 41 4014 4012} 401g 4012) *40 41 *41 42 *405g 4112! 1,200|Brown Shoe Inc...... No par| 381g Apr 4| 47 Jan 2 44 Dec} 5513 Apr 
#119 11912}#119 11912/*119 119124119 11912/*11712 11912 *119 11912! ____-- SE cn dene nenan 100} 117. Feb 7| 119g Feb 18}| 115 Nov| 120 Jan 
4512 4512} 44 4512} 44 4434; 4415 45 4414 45 4412 4412; 4,600  Bruns-Balke-Collander.Nopar| 42 Mar26| 554 Jan18 2712 Feb) 62% Sept 
325g 3253} 3134 3234) 317% 317; 32 321g} 3112 31%) 317g 3253} 3,100 Bucyrus-Erie Co.......... 10; 3ll2May 16) 42% Jan 5 241g Feb) 48% May 
4314 4314) 4253 4334) 42 421g| 42 423g 417g 4219! 4112 417g] 2,500) Preferred.............- 1 4llpMay 17} 50 Feb 5 33%, Feb| 5453 May 
*114lg 115 1141g 1141g} 1141g 1141g} 114 1141g/ 114 114 |*114lg 115 2 ME eee 100; 112 Jan 3) 117 Apr25}| 11014 Mar] 117 Apr 
104 104 |*105 112 |*105 107 105 105 |*10312 110 |*103 105 506|Burns Bros new clAcomNo par| 104 Mayll) 127 Janil 931g Feb| 127 Oct 
*265g 27 *265g 27 *265g 27 265g 2653) 261g 2653) 261g 261g 500; New class Bcom....No par| 26!\gsMay16, 39 Janil14 1573 Mar| 43%, June 
100 100 *991e 105 10012 101 |*100 103%4'*100 104 103%4 10334 ee eee 100} 99 May 8] 10514 Jan 7 97% Feb] 110% June 
290 291 2871g 289 | 285 288 28714 289 295 3021s) 30114 319 9,500’ Burroughs Add Mach.No par| 234 Jan16| 319 Mayi17|| 139 Jan| 249 Des 
635g 6353) 63 6353; 62 63 6212 6212) 6212 6212, 615g 623, 2,100 Bush Terminal. ....... No par| 60% Apri17} 89!g Feb 2 560 June} 88 Dee, 
*105 107 105%g 1067g' 106 106 |*105!2 107 |*106 107 106 1064 100; SPEE...« nedncneons 100; 10412 Apr19} 110!gMar 2/| 104% Aug) 115 May. 
*113%, 116 11512 11512 *113% 116 11412 11419) 113%, 114 113% 11344! 90 Bush Term Bldgs pref_...100} 110 Mar22/ 118!2 Feb 19}| 111 Augj 11912 June. 
73g 73g 74 Ts Th Te 714 73g 7 73g 7\4{ 2,500|/Butte & Superior Mining_.10 7 May 8] 12% Jan 4 8% Aug) 16% May 
6%, 6%! 612 67%, 63g 612) 614 65g 6 614) 57g «66 | 6,900 Butte Copper & Zinc.....-- 5 57gMay 17 91g Jan 3 41g Jan}; 12% Nov 
331g 34 | 3312 34 32 331g! *32 3314! 32 32 32 321g! 1,600'Butterick Co_.......-.-- 100i 29 Mar27i 41 Jan 2!| 3712 Dec' 6712 May 
15412 155 | 14712 153%! 14612 151!2' 14512 151%! 14214 146 | 146% 14812! 10, 500| Byers & Co (A M)..._No par| 134 Mar26| 192%, Jan 2|/ 901g Jan| 206% De® 
11014 11014)*11014 112 |*11014 11214 *11014 112 *11014 112 |*110!4 112 50} I iso in ax taste et deen ts ss 100} 105 Apr 3] 1295g Jan 26|| 1085s Apr} 118 De® 
130 130 129 134 13114 136 134 13714] 128 132 132% 133 12,900! | By-Products Coke....No par| 10414 Mar 26; 138 May 7 65 Mar| 122 De® 
772g 7712! 75i2 771g! 7538 76 *761g 7712) 75%, 76 75\2 7612) 5, 100! California Packing....No par; 7213 Mar26| 8153 Feb 27 681g June; 8253 Sept 
*27 29 *27 29 *27 30 *27 30 *27 29 *27 . eee California Petroleum...... 25| 26%,Mar 2} 30 Apr 3 25% Mar| 36 Sept 
#21 214 21g ig 2 21g 2 2 2 21g} *21g 214; 2,700 Callahan Zinc-Lead.-.-...-- 10 2 May 9 4 Jan22 1% Mar 5%, Apr 
13314 13314] 12912 13414] 12914 132 | 1291g 13124; 12653 12934) 1287s 1305s! 10,400|/Calumet & Arizona Mining.20) 1265gMay 16) 135 May 6)| -.-- ----| ---- ---- 
441g 447%| 4212 4 401g 423g) 41lp 43 41 421g! 4112 43 | 43,800'Calumet & Hecla_.....-.- 25} 40!gMay 14) 617%Mar 1|| 20ig Jan| 47%: Nov 
857g 86%) 8514 863g) 8514 8534! 85 855g} 845g 8512! 851g 863g] 9,100)Canada Dry Ginger Ale No par| 78 Jan 4) 89% Mar 19 547% Jan) 8612 Mav 
4212 43 42 43 4lig 41%) *4012 42 391g 40%3| 40 40 3,100 Cannon Milis.....-.-- No par; 38 Mar25) 4812 Jan 3)| 43 Dec) 50 Sept 
425 425 | 397 410 | 401 410 | 406 410 | 399 404 |*406 420 2,400'Case Thresh SN... 390 April6 Jan 2|| 247 Jan} 515 Nov 
7120 125 |*120 135 |*120 126 |*120 126 |*120 126 |*120 126 | ____-_- Preferred ...........-.- 122 Apr 4| 130 Apri18|} 1201g Dec] 1351, Mar 
3914 39%) 39 397g} 3934 403g! 3912 40%! 40 4012} 395g 395s! 8, 800; Central Aguirre Asso..No aa 3llg Mar 26| 48% Jan 30 3814 Dec} 391g Dec. 
46 477) 4512 7g} 4514 461s! 4 Mi 4514 46 45% 4612; 18, 800' Central = Steel_...No par| 4012Mar26| 65212 Feb 1 281g Mar 3g 
#10912 11112)*110 11112] 109%, 109%, *110 11112/*110 11112! 110 110 20) | Pens 00} 105% Apr 2) 11212 Jan 28)|| 107 Jan} 111% May 
*14 17 *15 16 15 15 14 14 *137g 16 *137g 16 200) Ounsery Ribbon Mills.No par) 13 Mar26) 2013 Jan 4 11 Aug| 24 5 
*71 73 *70 73 *6814 7312) *71 73 *71 73 *71 . 3 Rene. eR aR 100} 70 Apri6; 82 Jani17 77 Aug| 92 May 
1001g 101 9833 1001g} 973g 9853) 975g 100 9753 99 99 99 | 21,200'Cerro de Pasco Copper.No par} 9614 Aprl7| 120 Mar 1 5812 Jan) 119 Nov 
241g 247] 2312 24 2312 237g! 2312 24 2312 24 237g 2573| 7,300 Certain-Teed Products_No par| 1612 Aprl0} 2853 Jan 2/| 231g Dec} 6453 Apr 
*55 60 | *%55 60 | 55 60 | *55 58 | *55 60 | *55 60 | -._--- 7% pet Rane eden a 4712 Apr12) 8ll2 Jani1l)| 75 Nov) 100 May 
*60 66 *64 68 *64 68 *63 66 *6§2 67 *65 i ES Certo Corp........--. No 56%4 Mar 28; 92% Jan31 701g Oct] 831g Dee. 
ok GEetion S60nk wane Seal hase. ASA mane. sade shoe amas oan Ghonther Chovdinnd MotNopar 20 Jan24) 23 Janill 5ig Feb| 24 Nov 
ia Saat Cane Bae see nead eae soe aoe” Reon eae ied eel oee Certificates.......- par| 2212 Janill! 22% Jan 18}/_.........!.......... 
ee ee eg an ht ed ee ee Preferred_....-..-- No par| 36 Mar 7| 41 Jan29|;| 14 Mar! 37% Dee 
NE PCOS OT OS ROR Re Be ee ere ei as Pref certificates. ...- No par| 37 Jan 9} 40 Jani4j/..........]/-...-..... 
951g 983%) 931g 96%) 93lg 9414] 931g 94 925g 9314} 9212 93343! 6,100 Chesapeake Corp-.-.--.. No par| 7812Mar26) 98%May 11 62% July; 8lig Jan 
36 393g) 351g 39%g) 3512 3712! 3612 3873! 361g 367g! 361g 3673; 14,800. Chicago Pneumat Tool No par} 28'4Mar26) 39%g3Mayi1|/| 111 Aug] 17312 Dee 
52 52 52 53 5214 5214] 5214 53 | *52 5212! 527, 5333) 3, 900 Preferred_.-------- No par| 48!gMar27| 5614 Jan 11)|-....--.--|---.---.-- 
#313, 33 *31%, 33 3234 3234) 323, 3234) *3212 3234! *3212 32%, 0 Chicago Yellow Cab...No par| 305sMar28) 36 Jan 7 29% Aug) 43 Jap. 
*423, 45 43 43 4212 42 4212 4212) 42 4214| *42 4212 00' Chickasha Cotton Oil_..... 10} 4012 Apr 2} 50 Jan 2 45 ec| 661, Oct 
5514 57 5556 54-55% 5514] 5412 5412] 541g 547g 7 ‘B00! Seppe No par| 4473 Mar26| 60% Apr 24 7 Apr) 64 Dee 
#9814 101 | *9812 101 9812 9812! *9814 101 9814 9814 *95 9912 100 Chile Copper. ..-.-.------ 7114 Jan 8| 1271gMar21|| 37% Mar 74% Nov 
110 |*100 110 {|*100 125 |*100 115 |*100 110 (|*100 110 | _____. |Christie-Brown tem ctfsNo par} 100 Apr 15, 115 Feb 4 6 Dec) 131 Jah 
8514 8934] 8012 8512} 807% 827%] 823g 857%! 81% 85 83 85 |296,800'Chrysler Corp------.-.- No par| 8012May 13| 135 Jan 2 Jan} 14013 Oct 
*4914 4912) 4914 50 *4914 51 4914 4914) *491, 51 *4914 51 150 aa A ee class A_...No par| 49\4May 8) 52 Jan 2 51 Jan) 65414 June 
21% 22 21 211g} 21 211g} 211g 23%) 223%, 233g! 227g 243g) 51 000} SE No par| 2012Mar26} 27 Feb 4j/ ..-. ..-.| ---. ---.- 
6314 6312! 62% 62%! 60% 62 61%, 61%! 60%, 60%| 611g 61%) 1,600) Ctuett Peabody & Co_.No par| 6012May 2| 72% Jan 3 Dec} 109% Apr 
#110 11514/*110 11514{/*10714 112 |*10714 112 |*10714 112 |*10714 112 | ______ pS ei as 100} 110 Mar27/} 119 Jan 3}| 1111 Dec) 124% Mar 
13014 13014] 128%, 130 12812 128%) 129 129 128 12812,*128% 129 2,000 Coca Cola Co-....-..-. No par| 12314 Mar 26) 140 Feb 65j| .... ---- ae ws 
60 6012} 58 591g] 571g 581g} 5712 58 5514 5712! 58 58 7,100 Collins & Aikman..-..-. No par| 50 Jan 4 7214Marl14 441g Dec] 111% Jan. 
wits : 1"e «fee es OST 1 CO Tt ee OST. 1 Wace Preferred non-voting...100} 93 Jan 3] 10312 Feb 6|} 90 Nov 9 Jan 
65%, 6633! 635g 6614] 63 67 6512 6714] 64 66 64 65 34 10,200|Colorado Fuel & Iron--.--.- 100} 59 Mar26) 78!2Mar 8 521g June} 841, Jan 
15912 16214] 156 16314] 153 15673] 159 164%] 157 16113] 156 16112! 17, 100) Columbian Carbon v t cNo par| 12114 Mar 26) 167%May 8 79 June} 134% Dec 
6912 7il4] 6614 7 6612 6953} 69 705g; 6734, 72 72 7412 oe 200) ~~ —e & Elec....No par| 53!2Mar26|) 7412May 17 A. Mar| 140% Det 
105 105 | 105 10512/ 105 10514! 10512 1055s! 10512 1055s} 10514 106 | ,3 5, Phy fA 100} 1037g Mar 21) 107%, Jan 11 June} 1101s Jaa 
72% 74%3| 6814 731g! 687% 7l1l2! 7Olg 7233! 6853 7114! 72 76%8 28. 700 ‘Columbia rebiahiskens Denman 641g Mar 26} 88% Jan 9 OL Dec} 84% Nov 
51% 523g} 50 51%! 4853 5034) 4912 52 50 5133! 5012 5112’ 50,700'Commercial Credit....No par} 43 Mar26| 6253 Jan 2/| 21 Feb} 71 Nov 
#243, 25 | *24%, 25 | *247g 25 | #2484 25 | *247g 25 | *243, 25 7 prone Prefe eee eeeecee---25| 241g Jan 2} 26 Jan 9/| 23 Feb| 27 Ma- 
25%, 25%) *25%, 2612! *26 2612) *26 2612' *26 2612! 26 26 40 Preferred B_..-.------- 25) 25 Jan21| 2712 Jan30/| 23 Feb) 28 Deo 
*88 92 9612 99 963g 9712! 9614 9712, 9712 9712! 9612 97 570' 1st preferred (644%)---100) 95's Apr 1) 105% Jan24/| 85 June} 107 Nov 
155 155 | 153 154 | 148 15212) 148 1497] 14612 148 | 14773 148%) 6,800.Comm Invest Trust...No par| 13112 Jan 2) 195 Feb 4/| 55% Mar) 140% Nov 
#10214 10414;*10214 10414) *10214 10414 *10214 10414)*10214 — *10214 10414] ______ 7% preferred .....-.--- 00] 101144 Mar27| 109 Feb 5 99 ##Jan| 109 May 
*9llg 9434) *9llg 9434! *91llg 95 *9llg 95 | *Q91lg <  » ae Preferred (64).-.------ 100, 93 Marl5) 99 Jan28 92%g June}; 9812, Aug 
*421g 44 | 421g 421s) *30 40 | *35 401] 40 40 *32 40 600| Warrante...-.-..--..--- 100} 27% Jan 7| 62% Feb 4 61g Aug| 30% Dec 
365 370 350 364 35212 363 365 370 | 352 361 35934 35934; 7,800) \Commercial Solvents..No par| 22514 Feb 18) 370 May 11/| 137% June; 250144 Nov 
15412 156 | 15353 15912) 156 16314) 160 164 | 15412 159%! 15712 16334! 32,900 Commonwealth Power.No par| 10744 Jan 7) 164 May15| 62% Jan) 110ig Dee 
*62 65 | *62 63 62 62 61 61 61 61 cs 900’ Conde Nast Publica___No par} 61 May15| 93 Janl19|} 48 Jan) 84 Oct 
24%g 247g) 2314 2433) 2312 24 2314 24 231g 237g) 23 251g| 44,600'Congoleum-Nairn Inc.No par| 22!2Mar26) 35% Jan 28 22 June} 311g Apr 
7612 77 75 76 75 75 7453 75 75!2 76 | *75 7712) 3,000!Congress Cigar. ---.--- No par| 74144May 10} 92% Feb 6]; 67 Feb| 87% Dee 
2. ae — S eS M1 1 *%, 1 500|Conley Tin Foil sipd..No par % Apr 6| 113 Feb 7 \% Jan May 
8512 8653) 85 8512} 83l2 85 8312 847g} 8412 87 867g 8673! 2,800\Consolidated Cigar...No par}; 81 Mar26| 9614 Jan 2 791g Jan} 100 Deo 
9314 934) 93 94 93 93 93 93 93 93 9273 93 460| Prior pref.....-.------ 100} 9012Mar27| 96 Jan 7|| 94% Oct) 102% Apr 
28 28% | 2712 287%) 2712 2833! 2712 277%) 271g 2753! 263, 2733! 10,400'Consol Film Ind pref._.No par| 25 Mar26; 30% Apr23|/| 23 July} 2913 Sept 
11712 119 | 11212 117%) 11314 117 | 11453 11714] 1131g 116%) 115% 11714/413,100\Consolidated Gas (NY) No par| 9512Mar26) 119 May11\| 974 Aug) 170% May 
99 9933) 987 9912} 9914 9953! 9912 9953! 9912 9912! 9912 99%) 8.600| Preferred.--------- Neo par| 9812 Jan 2! 100% Mar25|| 97% Aug| 105 Mas 
* Bid and asked prices; no sales on this day. z Ex-dividend. 








3312 


New York Stock Record—Continued—Page 4 


f 
For sales during the week of stocks not recorded here, see fourth page preceding. 

















































































































= PER SHARE " ' PEE SHARE 

sTOC Range Since Jan. 1. Range evtous 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales NEW JOnk BTOCE pa. pe Oe iene 

Tuesd dnesdi Thursday, Friday, the EXCHANGE Lowest Highest Lowest Highest 
Saturday, Monday, 14. May 15.|| May 16. May 17. | Week. 

Seiten — ——— : Indus. & Miscel. (Con.) Par| $ per share | $ per share |i$ » ey Og 

Shares |Indus. . a 
sag a) a | * aa haa Sy me le Sel hae “BR Heil Be Rees 
3 31g é 3'8 : Containe vm - oe 
157%, 16 15t2 15% 15% 15% rn is i 15% ible .-- 1's00] Class Ay eyes te oe Ame 38 itis Jan : a iS ass — 

7% 8 21 1 le 73 3,800 Cont + 1 14 May 3 Apr 
A i I it lis i2 * lin 12 | 31,000] Class B------------ ane = seis = | 971zMay 6l| 73 Apri 96%, Jan 
dart oF | gsig 9510 96° 964] 96 9641 O5t2 96 | *95% 96tel 1:200| Preferred....------ No 60 Jan 19) 801, Mar 53 128% Sept 
Mt imal 725% 74%] 72! 7312) 71% 73l4| 70% 72 | 71l¢ 73%4| 33-100|Continental Can Ine_- ger] ,S0,, Jam 19] So's Mar 33] 53 lee 138% Seps 
74 ue bine ihn, * 5 127 ; #1254, 127 *125 127 124% 124% 10 Preferred te amt gl a a 1 79 Mar 26 941g Jan 14 75 Feb 947g May 
*125% 127, *12544 . 1258 B41e] 85 8812] 87% 91 | 8714 89% 30.900 Goncinentat so-so! Mere i jan 21|| 10 Mar 2015 Nov 

3% 1 1 lp 217%| 51, 0 a 101% Apt 27 an 
2m O47 ols 0434 Oise 93% ous oats 91% Ble o2ts 947% 23,800 Corn | Products — ‘ rth LA R. isan og 138% yo 14684 ‘Avr 

& Alfe| 14130 14130) 1413e 1413e| 1413e 1413e| 1413¢ 1413e| 160| Preferred._----------- 
141%] 141% 141%] 141%, 141%| 1413, 141%) -""iig par| 61 Mar2é| 82 Janae 

141% 14112] 141% 141%) 141% 1 65%, 66%) 80,700|Coty Inc...---------- i Apri7|| i2te Sept] 27. Nov 
ae A vt Be 363 361 38° 3738 3014 4012| 2.300|Crex Carpet---------- No var ooaMay ? 101 Jan 18|| 9612 Jan| 105% Oct 
“5% 98 “05% 98 vas 100°] *98* 102 | +96 100 | *96* 100 | ----- oon Ze iy seo Par} 19% Apr29| 25% Jan 9|| 2314 Dee 26% Nov 
219” 20%] *1912 ee ee of hanna 69% Jul 
7 2 “ise = "oon oar aot ana "i 39%, + 30% 10,300|Crucible Steel of America - Too B4 2 118% fom 7° y 131 Map 
110i 111 | 110% 110 110° 11012] 109 * 115 ‘|*1091¢ 110 ||*110%4 115 4 tnidine Oo... noe No parl 17 Mar27l 24% Jan 3|| 20 Oct| 28% May 

¥ ig! 191g 19%! 1812 19 ,000'Cuba Co-..---------- 

9: yl ee Me a Sy May 8| 51g Jan 3|| 4% July| 71, May 
os 2 *314 3%) 3!g 34) 3 3 314 314] — 800|Cuba Cane Sugar---.- Wve 90 . in o eee) a ieee 
soit “ 7 ~ 934 93g 81 914 814 9 Tle 812 7,700 Preferred 8 ee eee 10 1l Apr 24 17 Jan 3 1538 Dec 24% May 
oes OS) oit* snl 11” taal ite 11 11% 11%4| 11° 11%] 1/300|Cuban-American Sugar----10) 11 Apr24/ 17° Jan 3 see Oe) sss mee 
11% 1176) veo 63] 62%, 63 '| 62te 62te| G2t, G2] 62 G2it| 20 Preferred . ------------ Shan 4 a 3 "S° Gel i a 
63 «63 6214 63 6214 ae #419 5lo| *414 Ble) *4144 5 200|Cuban Dom'can Sug--No = 62 May 8| 67% Janis 54 Jan| 78% Aus 
se gilt] bo5 Stic] S2le 52%] "52% B3te 525, 525s) 5212 53 | 2,300|\Cudahy Packing--..-- ‘No par| 1351s Mar26| 17312 Feb 5|| 531g Feb| 192% May 
pt, reais] 19510 164%] 185° 19814] 1525 157%] 148° 152 | 14814 15412] 37,500|Curtiss Aer & Mot Co-No par| 126% Mar 26) 17312 Feb 15| 1444 Jan] 280° Oot 

4 250 |*2212 #2218, 250 |*220% 235 |*220% 235 |*220% 235 | -.--.-|Cushman’s Sons_..... Feo] 12016 Jan23| 130 ‘Dear 2 oe 

221% 250 |*221% 250 m7 tn *1211g 123 |*1211g 122 |*1211g 123 | ____-- Preferred (7)---------- 10| 58',Mar26| 65% Jan1i\| 52 Junel 651: Nov 

#1227, 123 |*1227, 123 122% 123 8 8 12 é1 500|Cutler-Hammer Mtg-.----- 8 63 Jus 5 
“gi oF | S0% 80%] 78% SOls| “792 80 | 7912 79%] 80 81 2,00|Cuyaiel Frult;------¥o par] 63° Jan 3) $5, Feb 5 5) Sa 

m4] 55 eo Be > ed ries. 7 % Jan24|| 36 Oct| 49% Apr 
57 = 5734) 55% 5788 Ra, ie oon B8t2 om? erie 37 3712 400|Debenham Securities. -.--- ro 113° PSs s° Jan 4l| 116% Feb| 1268 May 
eaa? 1247] 123" 135 "| 124” 124 [2123% 123%| 122%2 12219| 121% 122 || 110 Deere & Co pref....------ 100] 224 Jan 2| 264teMay 17) 160% Jan| 224% Dee 

4 254 5 : 3 26412) 2,200| Detroit Edison...-----..- 1 an 

aH | ak, ae [oe 2ab Vas es 68208 2 lg Ree eee aa aie pe] at Apesd| “eee aah al 108" dani “at A 
. *.. us *115 115 115 |*115 -..-| 20) 1st preferred----------- 130 Apr 2| 16415 Janiii| 134% Jani 172 Nov 

geet ii" lg 14412] 14412 14412] 14412 14412] 144 144%) 480 Diamond Match 8% Mar 26) 10% Apr26/| 8 June| 1312 Jan 

‘See 10 | 0% 07] 912 O%| 0% 0%] 9% 9%] 9% 10 | 3,800/Dome Mines, Ltd_.-- 110 ‘Mar26| 1261 Feb 4|| 80 Mar| 120% Nov 
Ios 116 | 114" 118 4% 11553'2113 114%| 112 113t2| 112% 113 | 11,000|Drug Inc-----.------ idan ial ae te al he al ae 
11414 i. vit , a 1 Ln = z 64 64%! 63l2 66 67 69 6,400 aa ayy ya 0 4916 Jan 24| 100% Mar 5 116%2 a 

" ( 1 uquesn aia 
“100 is Nee "6% "65s it Se "ete os ert ~ 6% wy ete 700 Durham Hosiery Mills B.. 50 54 Jan14! 1112Mar b. Pull .o Ps a 
. Ags Jan 2| 45 Apr 
ms a i a a 20) _ Proterred.---7-----375 100] 190 Ape is] 196% Pee si] 168" Beal tose dee 

“178 180 178 179 | 178 178 | 176% 178 | 175% 17516 177, 177% 1,300| Eastman Koda 0..--No per] 170 Apr 13) 1941s Feb @ 123% ue 134 ‘Abt 

2714 1: ‘ 127 12714'*12714 128 |*127%4 mcacoseaons Rio orl G0lg Mar26| 76% Feb ~ . 

Ears 1S raises 198 | el ee aan on 661%4| 6514 65%4| 29,400/Eaton Axle & Spring_-- Re EE dll ee Bsetedeosees 
ae 6612 7053) 66 685 . 144] 17214 176 | 16,400/E I du Pont dej|Nem--.-.---- 20 r 5|| 114 July| 1211, May 
Ire TTS iel Lite Liste] 1izis 1i7la| 117% 117%) 117% 117!9| 11714 117!2| 1,400] 6% non-vot deb ioe yen al latte Dental “inte hes ae 
11712 11712) 11712 11712) 11714 117% apeeiia povigins. Lommigaacagln Gieccee Eisenlohr & Bros a Sen ae le’ Sel ae’ Se te Be 
Vane: jai: bte ders: Sarai: nad on: Ree wat posers Pace oo eR 291g Mar 26) 39%, Jan10|| 33% Aug) 43 Nov 
*31- 3219 Dig Bille} 315, Bldg 230 3033) *30 3212 30 30 500) Eitingon Schild --.-... 98 Mar26| 113 Jan19 101% Aug 121% Nov 
08 100°] *98 100 | #98" 99°] *08 99'| 298 99° #98 99 | tee od Tg 126% Mar 26, 172 May 3|| 60 June| 13612 Dee 
167! 1711 162 168% 163% 168 | 1641s 16912) 1645 16755) 16512 16914 74,800 Electric . Autolive ple te Bt Bevt lias Dee 

8 8 *113-118 | 110] Preferred....-. 

“113 a | tess Let] Late 145] 1459 14%| 141g 15te| 14% 15%] 7,500! Electrie Boat_.--- 43ig Jan 8 roMay T|| 28a Jan] 40% Dee 
151g 1512] 1453 15% bo = 6733 6873| 661g 69%3| 673, 6912| 87,500|Electric Pow & Lt- a 1| 10914 Feb 13\| 105° Deel 1101s Mar 
0675 106%| 106% 106%| 107" 107 | 107% 107%4| 107% 107%| 1074 107%4| 9 nn te oat 122!2 Jan 4| 136 Feb 18|| 120% Nov| 129% Apr 

one ase olga 110" 134le 140 #13415 140 |*13412 140 |*13412 140 | - 555 a irtiticaten. 50% paid = 7 on ne a ae ee ie bee 

‘ So Si ee ae “""No par| 4 Apr24| 61g Jan 9|/| 6 une 
82% 83 815g 82%) S8lig ay *4 41g) *4 4ig)  *4 41g 400/Elk Horn Coal Corp.-.No p 10% Jun 22| Sete rep 7 5% Feb| 155 
a a ah om” sae . 14] *13l2 15 500|Emerson-Brant class A-No par : 15% Deo 
= a “bat 70 ‘ 685s 68 69 70 6934 69%) 2,100) Endicott-Johnson peuener et we “ Sane a site —~ 1275s 
608 7OMl oes paste] 12312 12312] 12316 12318*1231 12412/*19312 12419| 600] Preferred...--------..- y teed ae a’ te ne 

*158in 196, | 128% 128a) 128s ame) ats eel anit bate] Bile as 16,300} Engineers Pubiie Serv.-Ne par| 47 Mar25| 604 Jan31|/ 33. em A 

= 2% *9214 9471 92% 92% __ Reaaaenpintogs Dec 
* 95531 9214 95 | 925% 925g! *9214 947% ; pagh cng Alpen apm: noe 
sre a] et gel da gon) ave onl seh 29\| 254 aul 19.20n namie Orca biog we ou] 3 J | $2 May 45" Deel Ta dan 
: 1 é 
49% 40%| 4814 49% oon Qea| oan gon| 26 25 | *26° 26° 300 Exchange Buttet Corp--No par} 224 Jan 15) 25 ‘mai 19% Suty| 38 

ooo 2a eel 42% foul 42 42ul 42 43 | 942 431 1 ,300| Fairbanks Morse... .-- Se, ee Si Sie ae = Sa 
ee ee iss leis” " 108 108 | 108 108 |*108 10812 40|_ Preferred_.---.....---- e8, Jan 8 87% May ° 42 Jani 71 

“183 83 "301 81% 282 he *8212 86 | 85 8512] *85 86 — ‘Federal Light & Trae an mind aa se a ae 
Ot : 100 | Preferred.....--.-- : Jan 
101% 101%| 9912 101, | s99ts 101 ognsis 101 | 206% 101 | 108 100 100) Federal Mining & Smeit’g. -100 235 ADF 9) 310, Feb 4) 120, Apr 10a Soot 

“226 : *99 100 *100 102 100 100 20 i ‘eferred......-------~- 141 Mar 26 2238 Feb 6 1653 Aug 257 y 
i: ag in > ig a: i 14 1614} 16 16%] 1,900'Federal Motor Truck..No par| 1412 16% Aus] 35% 

i te BN St N¥..--10| 90% Mar 26| 112 May 16 ‘ Deo 
ite tony 2s 27! spit seat 10, 110 10614 112 | 10612 10914} 31.700 Fidel Phen Fire Ins N Y---- O0ls Mar 26 is eae 
10112 102%) 101 10414) 10114 105% i 1112} #1084 1112] *1034 111 90\Fifth Ave Bus_-..---- 0 par 2May 14/ 13%Mar || 11% Jan] 164 May 

1g! 11lg 111g] 1012 105s) *10% 1112 4 1lle gpa No par| 74%May 9| 98lg Feb 25||_....-._-- 

nr 7il *75° 80 | *75 80 | #73. 80 *73 80 | *73 «80 a oe spherapsanipcas.sse) io] 10) Aor ol i a 8........_._......... 
63° 103 10312! 101 101 | 102 10214] 102 102 2 4 2 gel a ial 
103, oD —= vik 68% 697%| 69 7012) 68l2 69 | 684 68% 38. 300 First National Btores..No par par Re ae eB He Jan 
Tig 11% i, oe oe ee el vehueed snanpad 545sMay 15| 721g Jan 14|| 55% Oct| 911g Jan 
11lg 115g}, 11 = 11%) 11 1158 As 54lo|* 571o| 545g 545g "300! 1st preferred damoes...100 ‘tr A gain Jan35i| 54° Oct! 97% Jan 
---- 5812 %..-. 5812/*.... 5812)  5Ate a =n 58. «58 200| st preferred conv...--- 100} 58 May 2 une| 8933 Oct 

i -ser "Te a 910 oa "70% 74% 751g 78 |210,300 Fleischmann Co-.-..--.-- No par oo ae = te — - aoe = 561. Nov 
705g ph = poe. 4980 aa 4 e 8 49 2 48le 491g] *4812 49%] 1,200 oe re cl A...No ect oT i 18] 102%, Jan1s}\ 9814 Octl 100 Dee 
491g 491g 8 *951e 101 |... __. eferr tabs oe is 0 =. 

“Sis | “3A "SelB “aaa “ggg | “Se “ata| “OA esl “H ) roumnains nro ------R pr] Gear a Zour 38 ge Boel Gils Be 
oe osu ig} 62 63g! 62I2 64 | 63 6433! 7,300 FoundationCo.------- Pretec 
a = ae 7 82 April} 101 Jani19/; 72 June 953 Sep 
a 9734] 93! 9678 9312 9453] 9353 A oe Rh rm Bin set ny 7 Pn cage Fanaa” 10612 Feb 28 110, an r 10613 Des 113 F eb 

: : 109 9 ream No par| 38 Mar 8 

#10653 109 |*1065g 109 | *10653 9 44%, 4514] 4415 46 | 45%, 4534 4,600\Freeport Texas Co_.-- Dee acetate “Tl 198 al ee Ge 
4612 47 | 45 . 4612] 4453 4475 1061s 1061s| 107. 107 |*106% .._- 500 Fuller Co prior pret....No par} 99 Ma 25| 33% Feb 5|| 15 Mar| 281, Jan 

#10612 --.-| 10612 10612] 106% 106% 2612 26%4| 26 2612| 25% 2612| 5,500 Gabriel Snubber A-...No par 20 Mar . se fT tee ae oe 
7 7S i isl Ge is] ie 13%| 13  15%| 1553 19 | 64.400 Gardner Motor......- No par| 1012 Ma: oy) gt ee at” oe 

: 5 11g Mar 26| 102 Jan » 

1314 1312} 121g 1312) 121g 13 73} 8612 875s! 10,200.Gen Amer Tank Car..-No par| 8 ; aS Ss 

BPs SON AES PN tS 2D Lath, aft | 08 aS! "| 22 Sse] 206m) aephat———--_-—faR) SL Maes] Suet 17), June ates See 

ey we" o1l4 117% “118 120 |z12012 121 | 120 124 | 125 128% ge nn ee ae 130 * Baar 36] 140° Feo sll 123 Oct 150 June 
at | te “eel an “aa — 371g Jan 9| 61 Feb28|| 21 Fe 

a oo te ee ee Oe te} 50 50%| 2,600,General Cable.....--- No par| 3712 on Ba 

re tnetel ae” ine” 4 No par| 81 Jar 8| 12012 Feb28|| 56 
aoe So) we oe! or? eee ll 103!g} 99 100 | 100 10234) 3,900) Class A_....--.-.-. op 1s] savie Saeaill 108 Ocal lef Oct 
ae Ma ee ee ee ee oun re 107° 10512 10512|*1057g 107 300| re 100} 104 Apr : aa Feb 25|| 591 Nov| 75% Feb 
106 106 | 106 106 |*105l2 106 10512 z. 683, 6934 70 7012) 1,800'General Cigar Inc__._- No par 63 Jan oe oo 

, 5| 122 Jan24|| 114% Sep 
6912 6912} 694 70 68%4 70 768% 6 . * lg 120 30| eS 100} 11214 Jan Feb| 22112 Dec 
ee Ee oan aot “Dent 277 “O74 282 “275% 283 283 . 295 |299,500 |General § Electric. ..... No par - yd = ari tee . * pn | “aa sane 
wars Soe Oe atl ta 1! lllg 11) 11 111g} 11 1114] 7,5 SPOCS. once cscccncceces 10 0 Jan 7| 90 Apr 3i| 35% Jan| 74 Nov 
Ae D'| go” 80| 80% sou] sim 82° 7912 82 | 7912 80 | 11,000 |General C Gas & Elec A--No par = — fi. tel ooo oe ae 
pet 150 096 110" 096 110" 109 - 109 *965g 109 | *9653 ee pst Sele ie ---+------- piget 121 Feb20| 135 Feb 14 121 Oct 144 aor 
‘ : 128 | 12212 12212) 123 123 | 240) Pref A (8)-.------.- 104 Apr 2| 115 Feb165|| 1 * 
128l2 12812! 128 128 | 128 128 |*126 ~123 123 | 240 ow amen oes 5 Oct] 114% May 
o108 110 *108 110 °108 110 8108 110 2108 110 iota 110 ee oun Cun.. ed Land pe oT i = a - 8 a cain Wor 
| 4%| 731g 74 | 73% 7714 neral Mills. .......- oe ee 
7514 76%' 74 #£=|.75's' 73g 7412: 74 7 ; > dn bee 98% Dee 
*9512 96%8| *95!2 96%| *9512 96%| *96 96%| 96 96 | 300] Preferred....-.------- 100] 96te Aue 5) 100 ee tl See bes] ‘sou mer 
Bote Baty 307 8212| 795g 8214] 8llg 833) 80 815g 9 A Bs. °2:000| 7%. D be ee Corp-.---- 00| 12412 Apr 8| 12613 Jan 2 123% jan 12714 Apr 
oun aoe © ro lag ge Bore 00/Gen < ea 48%May 6| 52 Jan 2 ug 

#12414 1247! 12434 12434) 1243, 12434 i3e% 12 38 49lo 4910! *491o 50 Gen Outdoor Adv A...No par 4} | Mari3 291g Aug| 62% Jap 
50 50 | 49% 49%) "49% 50 | 49% 49%) 2 orl 30° soul 4. 4 Trust certificates..-.No par| 32 Feb 14) 41 eee | act dee te Se 
see ‘state! 1seee Lik’ | laws List| loon 11a een 800 Gen Ry Signal_...---- No par| 9312 Mar 26) 1167May 1 82 Jon 

11212) 10812 11153) 11112 112 | 32, n Ry perm Beg FBS 

114% 11653] 10953 115 | 1097% 11275) 109% apie Tikka) ibis 18, | 38.080 Gee Se eestor Feb 20|) 45%, June| $2" Jon 

78 79 76 7812| 7514 7633) 767 78 2 | a7'| 20'200 Gillette Safety r-"No par| 110 Apr 9| 126% Jan is Ju 23% Oct 
11214) 111 11233) 110% 112%) 20,2 e Razo ae eS Seca sae baer : 

sae ie Maple Boe] 30g 301c] 3tg Boiel Sas 391g} 39 391g| 4,200, Gimbel Bros........-- No par 8 ere ee OS Sy” haarl 081 * eee 

391g 3933} 39's 39%) 391g 391g] 391g 8| 385s 3| , on ks gepmenmaganae =n? foo] Bills Apr 25 Ol June 

‘ 2 84 | *8153 837%) *815g 84 | -./__. se aoe ae ola Ave aell 30% Jam 

“ae Son “Gs” Saul aie 48 | 4B 48 4453 4534 45 457] 16,600'Glidden Co_---.------ No par| 367% 2 tr oal| 95 Jarl 105 Bese 
at ikeel abe aan’ | 108” tas 03° 10315|*10: - K Prior preferred.....-..- 100} 102 May 13) 1061s Ap 1 621g Nov 

103 10312|*103 10312| 10312 10312, 180 or D ny SS See late Das 

102%4 10234| 102 102 | 104 104 ; 1g 1gaIa| 10312 103ta) | 180|_, Brior preferred... ie 4211 Deol 6212 Nov 
= ss dan San it Saat e2le 63t2 th 63%| 6215 6434 63,600 Gold Dust Corp vtc...No par eo 158% - “ 681g June| 109% Dee 
$3" sais sie S450 83 8534| 83% 8612] S832 4 84 84%4| 35,700 (Goodrich Oo 0B F)..--No par ane) ee oe 10914 F -- 115% May 

114 |*113° 11312 *113  113!2 iets san ot) ieeteaaer inl] 45% Sune 
“te tae 1 ("iss iss | iss 1 8 | 1321g 135 3 250,200|\Goodyear T & Rub....Ne par| 112 e 921, Marl 105 _ 
1g! 13114 13634) 133 138 | 13512 140%) 1341, 13 8 135% 101% 27| 10473 Feb 28 2 
103's 03a +103 ° 10312} 10314 10312) 103 103%) 10314 10314) 103 103%} 1,200) Ist preferred_.......No par Mar 
*Bid and asked prices; no sales on this day. 2Ex-dividend. 














New York Stock Record—Continued—Page 5 


For sales during the week of stocks not recorded here, see fifth page preceding 

















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS PER SHARE 
NEW YORK STOCK on -_— Jan. 1. Range for Prevtous 
Saturday, | Monday, Wednesday, | Thursday, | Friday, EXCHANGE dasts of 100-share 
May 11. | May 13. May 15. | May 16. | May 17. Lowest | Highest Lowest | Highest 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscel. (Con.) Par| $ per share | $ per s 
“a3, “aeul “Gaz daa dibel .xeatsecdl saw cake Gotham Silk Hosiery..No par| 531gMar26| 741, Jon38 papeedehodlodsaavadun 
733 481s) 4614 461g 49 | 47% 4812) 47% 4814) 9,400) New............... No par) 45\4May 14) 60 April 
9414 9414) *9414 95 96 |*95 96 | 95 95 Siteadihias 100} 944May 8] 101% Jan 5 
#933, 9612] *93% #93% 9612] *93% 9612} 93% 93% go-qertants...100 93%May 17; 100 Janl 
1212 127%] 1212 13° 13l9] 125g 131g] 13 13 Gould Coupler A...... 7 Febi8} 14 May 6 
a2 35%g| 337g 33 321g 33%4| 321g 3312 Graham fd Motors. No red 321g Apr22; 54 Jan 2 
3312 3512} 32 Bllg 3lle| *311e 32 3llg 311g) 700) Certificates......... 31lg Apr22) 491g Jan 11 
82 82y/) 71 77 78%) 72le 761g) 75le 763% + sere ive Cons M 8m & Pe. Too 721gMay 16} 10273 Mar 20 
89 89 8814 8653 8812] 8612 87 87 87 DOOR as oc sccccesss 77% Jar 30) 9612 Mar 18 
*2653 2712) 2514 #253, 26 251g 255g) 2514 254 Grand Union Co...... No par| 20\g Mar26| 327%, Jan 2 
47% 4734) *47 48 47% 48 | 461g 46%) 900] Preferred_......... No par| 41 Mar26| 54% Jan 4 
11953 11953) 119 12112-12119} 11653 119 12Clzg 12012 areas (CW T)..ccccace No par) 11412 Apr 12 5 
2919] 2814 28%, 29 28 2853| 283, 287s Gt Nor Iron Ore Prop..No par| 2753 Jan 7| 391g Feb 1 
3814 3834) 375 38 391g] 371g 38 371g 3814 a Western Sugar...Nopar| 32% Mar 26 Jan 25 
aay 347} 17 *116 117 | 117 117 \*116 117 hte, eee 00] 11314 Apr 22] 11919 Feb 1 
15553 15612] 1507, 150 1543s] 14612 15512] 154 15412 oolGreene Cananea Copper..100} 14612May 16] 1975s Mar 20 
*31lg 37g 312 *3Zlo 3%) *3lg 334, *3le 3% 00|Guantanamo Sugar....No par 312g Apr 24 Ig Jan 3 
*51l4 64 | *514 *51lg 64 ee ee ee ae eas 100}: 50 Apri2} 90 Jan 2 
64% 65 ! 63lg 621g 62igi 6214 63 6212 6212 Gulf States Steel_........ 100! 61% Apr 2 5 
7104 107 |*104 #104 107 |*104 107 |*104 107 MOR n ob onseccecce 1 103 Apr 5| 109 Febi4 
*271g 275g) *281g 2614 2612] 2512 *2519 27 Hackensack Water........ 25} 25 Jan 7} 29 Feb28 
*281g 2912] 2912 *271g 2914] 2712 2719] *271g 2914 ae iis a neo adewd 25| 27 Febi18| 31 
*27 2773) 27 iano — ao ee oo oe. UU UP ee 25} 26 Jan3l; 29 Jani4 
42%, 4312] 413, 42 43 411g 4233) 411g 42 Hahn ‘bens Shores — No par| 385gsMay 4 Jan 10 
10014 101 | 100 995g 1003s) 9914 9912} 9973 100 | 4,300) Preferred_............ 100} 98 Mar26| 115 Jan3l 
*10112 103 |*1011, 102 102 102 102 102 102 Hamilton Watch pref...._ 100} 100% Feb 15) 10553 Jan 8 
9514 9514] *9514 9514 95l4 96%); 97 97 Hanna Ist pref class A_...100} 91 Jani14| 99% Jan 23 
#59 5934) 593, *58 60 |%*59 60 | *59 #£«260 Harbison-Walk Refrac.No par} 54 Jan 3) 60% Mar 22 
#11212 ___.|*1121. LIS Ss «1. ./*RIBe ....f*T1Sg 2...) ocnc-e] FUCEOR sc ccccncccanc 112. Jan 14} 11812 Jan29 
5 226 | *25 *24 241o] *247, 2533) *24 25 — Nene class A_No par; 24's Apr 5| 27 Jan 2 
2614 2733] 25%, 2612 28 26 2733) 227 2712) 70,700; Class B............ 0 par a Mar 26| 39% Jan 2 
33g 633g! 6212 *617, 64 | *62 66 | *61%, 6312 Hawallan Pineapple. ..... 20 Feb 19} 6612 Apr 16 
*10514 109 10412 *102 106 10412 10412/*10412 105 Helme Wi hiahipocodsgnen 25 10sighay 14; 118 Jan29 
901g 92 88 93% 955g! Q21e 9434) 933, 95 Hershey Chocolate....No par| 64 Feb16) 955sMay 15 
935g 95 92 9414 98 9312 96%) 9612 971g; 7,100) Preferred.......... opar| 80 Febi6) 99%May 3 
#10512 ____]*105l2 1051g 1053s} 1051g 106 | 106 106 Prior preferred......... 100} 104 Jan 4) 10613 Apr 17 
*17 «18 | *17 | lei 17-17%] *16 =: 1712 Hoe (R) & Co-........ No par| 1612 Apr25| 21%Mar 5 
*41 43 4014 4012 4012} 4012 4012) 40!2 40l2 Holland Furnace... ... No par| 40 Apri6) 51 Mar 9 
16% 167%! *167, *15 165g) *15 165g) *15 1653 Hollander & Son (A)...No par| 1573 Mar26| 22 Jan 2 
7610] 75% 7673 767s| *7614 7673) 7673 767s Homestake Mining.....-. 100} 7214 Feb21) 767sMay 13 
701g 701g} 70 768%, 69 68%, 6834) 69 6973 Househ Prod Inc...... No par| 65\2Mar26| 7912 Jan 7 
98 9012 91 9512! 90 93 93 9414 Houston Oil of Tex tem ctfs 100 801g Mar 7! 109 Apr 2 
6712 681g] 6512 6614 677g} 6214 6512! 64le 6614 Howe Sound.......... No par| 6214 Jani16| 821,Mar 21 
9 Qlig} 87 87 8812! 861g 8734) 8653 877, Hudson Motor Car....No par| 7l1'g Feb 15) 9312Mar 15 
541g 55 521g 52% 5414) 5134 5314; 52 5212 Hupp Motor Car Corp....10} 501g Apr29} 82 Jan328s 
3812 39 371g 381g 3914] 3714 38l2| 3753 3812 Independent Oll & Gas._No par; 30 Jan3l| 39%3gsMay 7 
25 26 2412 *24 2412} 233, 247g) 24 2514 00|Indian Motocycle-..--. No par| 17%May 321g Jan 2 
ccna ae mnie Menem Ue tac CEP atsn OS a ee 00! 70 May 8| 95% Feb 5 
47%, 4853! 4312 4714) 44 45%} 4512 4614 Indian ae liciisanitn nen abil 10} 29 Jan 8] 5253 Apri10 
4412p 4 42 4214 437g; 41l2 43 42 4314 _.., aaa 10; 28 Jan : 48%, Apr 10 
ees oe > sie ie ° ali ra ey bn boven enonessnne 100} 160 Jan 165 Jantil 
108%, 10914} 106 107 10753) 10414 106 | 105 105 Industrial Rayon.-..... No par| 104144May 18 135 Jan18 
142 142 14012 139% 141 138 139 13812 13812 Ingersoll Rand........ No par| 120 Jan 3) 153!g Apr 24 
89%, 89%) 88 785%, 8612} 8614 87 89 90 Inland Steel_......... No par| 7812 Jan 2| 967s Mar 20 
481g 487s! 455, 4412 46 405g 4312} 427% 443 Inspiration Cons Copper...20) 405sMay 16} 661gMar 1 
lg 10 *9lp 1014 10%) 1014 10% 9ig 10% Intercont’! Rubber....No par 8% Apr22) 14% Janil 
#1212 1314) 1212 12 1214; 12 12 12 12 Internat Agricul...... No par| 12 Apri4| 17% Jan328 
70 70 70 *71llg 71lg) *71llg 71le} 71 71 Prior preferred_........ 70 May10| 881l¢ Jan 26 
180%, 186 182 187 19112:*190 195 189 194% Int Business Machines_No par| 149%g Jan 24) 194%,May 17 
90 9012} 89 89 9014; 90% 93 913g 933g International Cement..No par| 851g Apr 9| 102% Feb 4 
78 803g; 74 74l2 77 73 76 a77 7914 {inter Comb Eng Corp..No par| 61 Mar 26/ 1031g Feb 15 
111 i111 111 1097, 110 110 110 |y10914 10914 i 100} 10812 Jan 2} 121 Feb16 
11514 1167g} 112! 1125g 115%) 1121g 11414] 1121g 11512 International Harvester No par| 92% Jan 15) 119%May 3 
#14112 142 141 14014 140144;*140 141 140 140 i ee 140 Mayi17| 145 Jan18 
82 84 81lz 805g 83 | 83 85 84 85%, International Match pref..35| 65% Mar26/ 102!g Jan 4 
*5lg 35% 514 514 Bly 51g By 5ig Ss «55g; SOG, 600) tnt Mercantile eT 5 Mar26 7 Feb 15 
447, 4514; 43 43 4314] 427g 431g) 4314 45%) Oe 361g Feb 1) 5114 Apr 23 
5134 527g) 491g 4912 515g} 483, 5212! 5012 5314! Int Nickel of Canada.No — 4012 Mar 26| 72% Jan 23 
70 | *60 70 | *60 70 | *60 70 International Paper...No par| 5712 Janil; 83 Apr 9 
*87 90 8634 86 863g) *861g 88 86i, 8614 Preferred (7%)--....--- 100} 86 May15) 94lg Jan 8 
28 28 2733 27% 28 *26 28 *25le 2712 Inter Pap & Powcl A..No par| 27%3May 13) 35% Mar 19 
17 17 167g 161g 17 165g 1653; 16 1612 GN basdacnencuns Oo par, 15%, Jan16) 2412Mar 8 
121g 13 1212 121g 123) 12 12 12 121g ar _ eee No par| 105g Jan10| 17% Apr 4 
861g 8613; 86 86 861s} 86 86 857g 8634; 2,500) Preferred.......-..---. 80 Apri5| 93 Jan23 
*51 611 51 5012 5012} 50 5014] 50l2 501s Int. ¢ Printing Ink Corp..No par; 50 Mayi16| 63 Jan23 
*98 9914] *98 9914 9914) 991g 9914) 9914 9914; #90} Preferred............. 98 Apr26| 106 
*75 7512} 75le *76 79| 76 76 *76 79 | nternational _ 100} 55le Jan 4) 90% Feb 4 
*135 145 |*132 *135 13712)*131 140 |*135 145 | International Silver...... 100} 131 Jan22| 150 Mar 6 
*115lg 11712} 115 o.... 4B 108 108 (|*108 110 a 100} 108 May 16; 119 Jani17 
270 27214] 26214 26314 268 26112 268 264 264 Internat Telep & Teleg_...100) 197% Jan 7) 28l!2May 7 
*73 74 71 71% 7273} 7053 7114; 691g 71 Interstate Dept Stores_No par| 69!gsMay17!} 931g Jan 2 
*110 130 |*110 *110 12812/*110 130 |*110 130 PO adennosuacnn 100} 130 Jani15} 150 Jan 2 
*36l2 37 36 371g 3712} 3714 3712} 3714 3714 Intertype Corp-..-..--.-. No par| 29 Jan 2) 38!2May 3 
547g 547s) 54 50% 50%! 493%, 52 *51 54 Island Creek Coal_.....-.. 1| 49%May 16} 69 Mar 5 
#143 150 14634 147 149 148 15il2! 150l!2 152 Jewel Pons ee No par| 1357g Apr16| 16214 Feb 5 
a Pe OR ee bot cae’, ‘bacon es Bee eae CU (as ST 100} 12412 Jan 3) 125!s Feb 13 
18llg 18419] 17434 17512 180 | 17214 179 | 176 17953 Johan bannville an ode No par| 15514 Mar 26; 242% Feb 2 
13S ij... .' 988 3 183 ES) 4A ER i oo cc ccsccces 119 Jan21/ 123 May 15 
¢i214 12119} 121ie *12112 122 121ig 122 |*12112 122 Jones & Laugh Steel pref..100) 11812 Jan 4/| 12214 Mar 11 
sace ae waa ean ee ae ee Be ee Jones Bros Tea Inc....No par} 35 Jan21; 35 Jan2l 
10 101g 914 9%, 98% 91g 984 0 1014 Jordan Motor Car-_-..--. No par 6 Mar26| 1612 Jan 2 
*110 114 |*109%, *1093, 11114)/*109%4, 111 |*10934 111 Kan City P&L lst pf B_No par| 106 Feb 16) 112% Jan 22 
2612 2612) 2612 26 2612) *26 27 6 26 Kaufmann Dept Stores.$12.50| 26 May15) 371, Feb 6 
875g 8834) 8613 851g 865g) 83% 85 85 85%, Kayser (J) Covtc....No par| 76 Mar26| 925s Apr24 
331g 3312) *30 5 35 *30l2 33 *31 33 Keith-Albee-Orpheum_No par| 25 Aprll| 46 Jan 4 
*102 105 | 101 *10212 10434|*10212 104%4/*103 10434 00| Preferred 7%-.-------- 100; 9412 April] 138 Jan 5 
181g 18%; 17 8 1914} 171g 181g] 1712 1 Kelly-Springfield Tire..No par} 11 Mar26) 23% Jan 2 
*7414 8412) *7414 *7414 8412) *74 *74 80 8% preferred.........- 100} 75% Apr 8) 94% Jan 9 
*85 90 *85 *85 90 *85 90 *85 90 6% preferred........-- 85 Apri2) 100 Janl4 
591g 597%] .-.- ina weed cere Saxe bed eee mites Mares Whed...We par| 471g Mar26| 61% Feb 26 
#10614 108 |*10614 ree ees i ls 10614 Apr 23} 110 Jan 8 
17% 181g 1612 17 171g} 165g 17 16%, 1 26,3 | Kelvinator SC , —_—— No par| 12 Mar26| 1914 Feb 6 
885g 907g} 84% 8512 8734) 841g 8753} 8753 90 (263, ae8 Kennecott Copper-.-...- No par| 785, Feb 26) 1047, Mar 18) 
a os. =... Re es) RC ak a Fe Fe Kinney Co.......---- No par| 5012 Feb 1| 70% Apr 18| 
#101 102%4|*10112 *101 102 | 10114 10114] 102 10212 PE. dncccnnesdan 100| 9312 Jan 2/ 109%Mar 6! 
4114 4214) 3812 3812 39%) 3712 39 3712 38% Kolster Radio Corp....No par}; 31 Apri10) 785s Jan 3 
43%, 4412} 4314 44%, 47 45 48le} 4714 4914 p= 1 uae mat Pisassscson opar| 32% Mar26|; 4914May 17 
*96 98 | *97 *96 98 | *96 98 | *96 98 a ina 100| 95 Apr20| 99% Jan 2 
49 49 48l4 481g 4812) 48 4814; 48 4812| 6, 300, Kresee SEP Cicccccceces 10| 4614Mar26) 5712Mar 4 
114 114 | *9712 *9712 11453) *9712 11453) *9712 11453}  ##§ 20) Preferred..........-.-- 100} 109 Jap 5| 115 Febi14 
*15lg 17 1512 *15 17 | *15 16 |! *15 17 300! mt... Dept Stores....No par| 15 Mar27| 23 Jan 2 
71lg 7112] 71le *7 112 72%) 71lg 7112} *71l2 72 f° SS 100} 7112 Feb 19} 7312 Apr 26 
#95 99 | *95 105 10512] *99 105 | *97 1043. ln €30........cccoe No par| 9612Mar22| 114 Jan 5 
371g 3853| 37 37 3753) 36%, 3753! 363, 373, Kreuger & Toll_..-.-------- 351g Mar 26| 46%Mar 6 
8914 9112} 87% 2, 867, 885g] 861g 8712) 8612 8912 Kroger Grocery & Bkg_No par| 85 Mar 26) 12212 Jan 3 
#200 235 |*200 235° |*200 235 |*215 235 |*215 235 ee N| ar ae 100} 23l12May 4] 245 Marl4 
*100%g 10212'*1002g 10212) *100% 10212|*100%g 10212|*100%g 10212'*1003g 10212 OS SPEER 100} 100 Mar 8] 102 Jan 4 
301g 301s! 29 2812 2912} 28 2814} 2912 29le Lago Oil & Transport..No par}; 2614 Feb 19) 3312 Apr15 
14153 1437] 13853 1391g 14253] 1381g 141 | 139% 145 Lambert Co....<ss0n< 0 par| 1271s Jan 22; 15744 Mar 19 
181g 19 182g 187g 19! 1812 18%4| 1834, 187 Lee Rubber & Tire....No par| 1712May 3) 25 Jani14 
58 58%) 5712 573g 57%3| *5512 58 56 556 Lehigh Portland Cement.. 50) 50 Apri7| 65 Feb 6 
#110 1101s! 110 *110 11012} 110 110 {|*110 111 Preferred 7%.--------- 106% Jan 3) 110%May 9 
53 5414) 5312 521g 537g! 5212 5353! 521g 56 Tae & VisR.ccccoccce 4 jad 52 May14| 682 Feb 4 
pitts Kim st wees abel wits. seme Life Savers....-..-.--.. 2914 Jan 7) 39% Jan 5 
+90 91 8812 78814 8814 90 9014 93 ww & ; Myers Bcbanene ae 8112 Mar 26; 10512 Jan 28 
9014 91 8814 28812 89 885g 907s} 9053 93%! 17,400) Series B........-.---.. 25| 8l1!g Mar 26) 1031!¢ Jan 29 
#13514 136 | 13514 *13414 136 | 13412 13412\*134le 13612 oe Ba a el dial 100| 13412May 16) 13712Mar 1 
4914 4953) 481g 49 49 47%, 48 48 48 Lima Locom Works...No par| 441s Mar26| 55 Mar 22 
82% 83 8 14g 80% 82 791g 80 7914 80 Liquid Carbonic...... No par| 71% Mar26| 11373 Jan 3 
6114 621s} 60 595g 6173} 5912 60%! 60le 607s Loew's Racerpesnses....2 par| 5853 Apr 9| 84l2 Feb 27 
ee be Cons GSE acces GEE .cae OO Preferred......-.-.. Nopar| 97 Apr27| 110% Jan 31 
10 101g} 10 9% 1014 97g 10%, 9% 10 Loft Incorporated..... No par 71g Jan19| 1112 Apr 1 
*28 281g! *28 28 28 *28 281g; 28 281g 27 April) 321g Jan 5 












































00 Long Bell Lumber A...No par 




















* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


# Shillings. 
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ER SHARE 
PER SHARE mee for Proctous 
1 Ran 
STOCKS Range ~sr A ve oth lots Year 1928 
(OT PER CENT. |; Sales NEW YORK STOCK eed) hest Lowest Htehen 
+ LOW SALE PRICES—PER SH ARE, NO for ae SOmANGE - es —_ 
\ HIGH AND L 7 : day, , Friday, t — share|$ per 
May 13; | Mays: | Stay 15-'| May 16. | May 17. | Weer. & Miscel. (Com.) Par| $ per fat 26| *7a% Jan 5||~ 44% 30 | 125 May 
fares: May 13. peace hare | Shares |Indus. & Biscult..... --:25) 50ls Mar 12) 12112 Apr 2/| 1171, Aug 46% AD 
May 11. hare | $ per share | $ per share S per 8 6475) 6,300 ge fete ~~~ 100 ye 25| 311pMay 17 a — 114° Mar 
$ per share 5 64 64 10}, st Dreterred..--------—1 25 lgMay 17 2 A 
share | $ per share 3, 65 631g 6 14'*11814 119 G. wccccccccccesce 4igMay 8) 9712) Febj 19% Apr 
"Bon Gor) 63.05 | 2% '2Bi5| 25% 61a] “26% 20%) 2044 31%s 110,000] Loria Saeeoe We par] aA Mat 26) 18" Jan || 08 oo] tl May 
#118 119 26%| 251g 25% 91 92 95 a aa’ Louisiana ¢ et IO ites 89 Fe 31|| 28 Fe 
- TT mS an 14% 14%] Tip Late! alg O1°| | dol Preferr SG REL A..No par| 365 Jan 26| 100 May 6|| -.-- -.--| - 57% Apr 
*87 = 89% 141g 147%] 141g 1412 eo1. 92%! *91 92%! 91 5,300 Louisville G & -- "No par| 6612 Mar 2 46 Jan 4|| 44 Aug 10° See 
i oon #9019 9312 oon + 28% 39 3814 H+ 3018 + ted 14.600 Ludlum ng ye par B .. on = 107% Apr 19 08 Fe 4 Mar 
#8875 9 3912) 38 ; 91 87 = 8912 3,100) MacAndrew: -100 40 Mar 28 2 Oct 
39% 3912) 39. 9210} 855g 9014) 89 38 | 37 371g! 37% 39 ‘ Preferred - . .-----.--- 100) 122 Jan 19/ 140 Jan 14|| 68% Jan| 86 Nov 
93 9412] 85'2 § 37 39 | 38 °18T% .-0-219107% cone} scocen Mackay Companies... --- 100} 83's Jan26| 84's 83 Apr} 110 
1441 37 37 aah” i6 leuk” ii ede eon pag aseenaaantar Ae 14% Feb 5 2 Aug 
o10rte s|e107% -|e10zi6 -- /e1art Boal tak Boal sd tag) 22 222-| Prefered oon No par| 148, Mar 20| 1868 Jan 2|ivi94, Ate] 382 May 
[70 | oe ae oo 9 2. Fe 75 ov 
#140 4 170 |*140 ne es 99% 101 | 100%4 10112) ,400| Macy Co--.- -- No par 18% Jan 5} 24 Mat 21|| 43% Feb lee 
#849 86%) *84 86 14 102 | 10014 101% O | 16912 173%) 12 ison Sq Garden - - 66 Jan 16) 82!2 16 Jan) 338i, Oct 
103ts ievis| 163% 166."| 1e2t2 ‘e| 107 19'| 10 49 44 1976 11 on Sages TCHR) & Co..No par| 2444 Apr 23 1351 Jan is|| 87l, Jan ye 
16714 16714 B%, 18%! 18% 187% 9% 70 681g 69%) 58lg 800) Mallison ( ~.---100} 95% Mar Jani41| 21 Nov 
18%, 1834) 18% 1 69 70%3| 69% 28 28% 2912 5, Pretetred,.. ..cecccsssas 131gMay 16 26 an Jap 
ise 7% oor 50'2 eee igen leite 1987 +100 ates A 1037s) 50 Manat! Sugar-.---------- pons 38 Apr22) 501s 2s = jane 40% _ 
3014 219 1037%| 10212 | 15 |! 131g 14le 2 a 28 Feb 16 ar lg Sept] 66% June 
103 1037%/*10212 1037 15 15! 15 ; 39 400) __ Preferred. . ----No par 37% Jan14|| 2812 43 May 
« #15 = 18ls #3 401g} 38ig del Bros--.-.-- 28% Apr 13 > 31% Feb 
145 15 *37 401g) *38 2912 2912 900) Man Supply....No par 9| 3553 Jan 4 bi 251g Apr 
48 41 41 “ 291} 2812 2812} 2912 6,800|Manh Elee Supply. 6. 28 Apr Ble Apr 18 121g Fe Nov 
*41 48 “41 - 2812 29 | #29 | 30 324] 31l4 315 ’ Manhattan Shirt._-....-- 12 Feb18} 1812 3|| 33 Feb) 49% 
"Bee a] Ba Bis) aa ih) ow al 0 aa “10% 16:4] 1 100) MarscalbgOit xpi. --¥o par Gols Mar 26, SraMay 17|| 46% Mar| 83 Dee 
4 29% Be 20 | 92 15 15 1 1g} 34,900| Marland Oll-.....--.-- No par 8 May 10|| 7 J 
29 «29 2834 16! 15 1612| 15 3712 381g| 377, 3812 *300 pling? ete te” 66%, Feb 18) 104 121g Mar, 2553 
! ; , .-.No par 8 Jan 2 90 Dee 
59, 30ie| 38% 30%| 38l 38%| 37% Bail 82° 86%) Sole 87%| 26 000|Marmon Motor Gar No par] 11 May 17| 1 117% June} 1 
, ----No par 16% Jan 25 30 apr 
39 3912] + 38lg 83 80 8212] 815, Sate 9653 99%3| 98%, 1007) 36 100| Martin-Parry Corp > 50 «Apr 26; 2 115 Jan) 1 
’ par 25 Jan 2 1131g Nov 
pore 102%] 97 ile] 95% 987%| 298 Mal *tt? in| a aa} 4 Posptathionen Alkali Wertalve ga) 882 Ave 28) 75 July 
coon Jan 10 lg Nov 
100! 102%) 97 11g} 11lg Allg) Illg 1 2 51%) 5lig 52 | 14, Preferred - -------- 25) 82igMay 17) 10812 4|| 1712 Aug| 30 
gM ose tall Sal Sh 22h 8 "SSis| "62's Bt] 9,000] May Dept Sidree------2---38 d0zMay 14) 45% Jon 3|| 40% Ausl 62 May 
4 *122 124%4)*1 “| 783% 84 | 824 83% 2 | 2,300|Maytag Co.......-.-. No par 2 901g Jan 10|| 8912 
122 124% S5igi SO 86 | tae St 21lg 2153| 21% 2 600} Preferred. .-.------ 80 Apr 26 8 15|| 566 Feb! 80 
86 | 84 85l2 12 21%) 21% 21% 40°3 40%s| 1, eferred---.-- N 4 14 Feb 16) 905sMay Feb| 109% Nov 
1g 217%] 2112 8 1g 41ig] *4012 41 7 900} Prior pr 7114 Feb 5|| 77 Nov 
213, 21%) 2112 41 4012 4012| 4012 85 85 847g 847% 200 McCall Corp.....---- Ne 9912May 14] 113% 6|| 801g Mar, 119% 
#413, 4112 ft} a3 83. 83 827%, 84 88 90 89 689 3, 120 MeCrory Stores class A No bar 991sMay 7) 11512 Feb 7|\| 109. Feb| 11812 Nov 
807%, 807%) *81 90 8814 897%) 89% S08 *9912 103 9912 9912 SOE AGO Divgnc tide tad No . 1081gMay 16} 120 Feb 5i| 1914 Sept; 281g Mar 
8612 8612] 8853 100 9912 9912) *9912 10312 *100 10212|*100 102 00} Preferred.......-....- - 17 May 6 2312 Jan 31|| 621g June| 78% Nov 
#9912 10412] 100 100 100 |*100 103 1p 10812|*106% 110 1 Intyre Porcupine Mines_-_ 6212 Mar 26| 82 Jan 451, Nov Dec 
00 100 %|*10812 110 | 10812 10812 17 500 MeInty Plate.No par = 59 Mar 4 . 33% Nov 
iets 115 |#ioste 113 *108te 111% “1714 18 | #17, 17% + ye) See, eee a Ss aes) oe pa al sa eel oan aed 
8 618 | 17 7 72° 73%) 71% 74lg pL 5212] 533g 55 . aes! pee beadibode ---- 55 72 Jan 3|| 60% Nov 70 Seve 
bin be] bon Bs | 2 baal fam Sas] Gale Bato] Bis S| 8.500 staat ti-----Re Pe] SS*MarBel Ze, Jen al] gett Sas] Ze Sep 
547, 56 1g! 6012 6012 s eet eee No 27 Feb 25 2 Dec 
ll2 6112 66 66 (The)-..-- Jan 10 Jan| 73 
6012 ~ . 2 os A. Gite eat! 65 $5 ‘ Sot, 2714 2712 3,600 ieee cen joldwyn Piste pra? die Mar 20 co F 20 17a Jan atte Nov 
6634 . 28 261g 2712) 6 2512 26 | *255, 33 po Mexican Seabo see: 30ig Jan 7, Jan 3|| 25!g Feb Dee 
2812 2812) 26% 26 | *25'2 26 | 26 26, 50% 52 | 50% 52 "900| Miami emg oT 3012 Feb 16] 39% aa 10314 Feb) 12012 
*2512 26 | *25 3 | 51 52%) 51 53% 7ig 40 | 40 41 | 25, Mid-Cont Petrol... .-- Nop 120% Jap 18) 121 Jap 3 2%, Jan| 7% May 
53% bn 52g iol 39 40% a ty ams Sein, Spain pi ie ng oer foe an ot wen A. a, jan 3 ot’? 282 mi ad 
. 12 36 4 ‘ “dig “Wal "dig ~ Gal ~6.600/ Maladie a 5 Apr 3 1 Jan 
361g 3653| 3512 i a a a a se ee fleates__--.-----.- 225 Feb 15| 27 181g Aug| 27 
in baa 3 300 Prod pref___1 Mar 20 2 Deo 
"gig 412 4144, Alg ont zn 27g! + *2 27s os oak 4 300 aes ae ak par = nee S aa Mar 1 916 Aug uot Dee 
278 o60 ‘lease * 268 \e258° 566 ro << "Dlg 23%) 22 23 Ry: Mohawk Carpi ifila. No par| 11lis Mar 26 156% Jam 2}/ 115% Deo 15 it May 
| 12, par 6 Aug 
1g 2212) 227% 227% 7212} 70% 714) 71 212,900 Mont Ward &Co a $s Meee 2 2% Dec 
#2212 23 | 22! | 6912 72%) 70 12112 119% 122% 212, Moon Motors_..----- 3 Feb 8 2 5 Marl 14% 
412} 7012 72 118% 123 | 1173 512! 6,800)Moo Lode Coalition.No par 8| 441g3May 6 24% Bept 
153% 126% 116% 123, | 118, 133%6| 118% a s Si & “a Santa Ne ip apris| 35m um a Sen ais } 
#519 4, 4 ‘4 41 4014 > he Meter A......-- 111 April; 206 2512 Jan 
aim 424| 40° 41"| at 19"| is% isis) is tet, 120% 120%) 4'300| Motor Wheel. Sa 58's Mar 26| 81% Jan 4{| 6014 June 104% Nov 
19 | *18 133 | 128 128 ” 12,000; Motor Wheel... -..--- No par| 58's Mar 14 Jan 11 Ma: 
131. 134 | 129 132 | 132. 134te'#130 <i caus Se | Gat Gaels aoetamees ae an Boe Apr -6| Gi&May al] 46% Base] @Ste May 
131 134 | 129 461 461g\ 4553 4614 +6215 63 621g 627% wag Preferred....... ee i — 50lg Apr 6| 61%May Qi! 2llg Feb! 124% Oc 
46'2 47 ha 6512} G62ig 63 | 62 63% 94 $94) 94 9% 700 Munsingwear Ine- - - - - ine 62 ovateet poingined b) 112 Nov 
65 674) 63t2 Gre 6 |e 0 me 257% 59 | 3,7 ‘Murray Body-..---_- No par 3! 118% Jan25|| 80% Fe 821g Deo 
95 | 94 9 5 5753 5814) 5 921g 957%!111,900 - 9353May 1 28 74 Jan a 
S BG Bl eo ara] 94, 95%] ale sl 58 700 Naw Motors Go, to nr Bis ar 26] FA Mae a el as 
9558 1g] 951g 977% 55g] 34% 35%) 14,900 Na ---No par 6 118 Jan ly| 195% Nov 
95%) 9412 9612 37 345g 3553 213! 6.700! Nat B Bellas Heas---- 100; 104 May 6 5 Jan 4/| 1591, July Apr 
955g 97%) 9353 3612] 343g 347| 3453 =) sae” skael "Sal eee 168 Mar26, 20 13713 Feb) 150 
le 53 51 2 L | Ps Jap 26 2 
$e | BP Bde a oft ae [ah 8) aE ae] O88 a gl Satta, da au| ae Jaa] Ish Be 
“a a | tte tte zai ash | 17a zo 177 Lan 110' 1213] 90.200 at Gash Maisie A wie pw ‘Bei Jao 4) gar | 31% danl $2 Oct 
14312] 1 1g 12312) 116 12214 12| 27,100) Nat Dairy res No par 4 Apri2\| 9 1g Jan 
14314 14314/*1427 12514] 120 12212! 12012 1311g 1327g| 13253 13712 , Nat Ape om na i 9214 Feb 4) 95 14|| 2914 June) 5812 
12312 126% 130, 13810 131% 133%3| 1321, 134 32 8 32 32 321g} 1,900 erred_.__- cuaiaien es 33 Mar26| 6512 Mar 13 5ligJune| 7133 Jap 
"32's B24] 82° 3244 32° 32°| #32" 33 “46% 40%| 471 4912! 10,600|Nat Distill Prod otta.__No par| 67'2 Feb 7| 864; Mar 9|| 234 Mar, 57% Nov 
Se Ses oo ls wiles os Fen sil go. sol asoel Produred tome ane We 100| 441sMay 16| 62% Mar 20|| 115° July Jan 
793 «296 | *93 49 461g 4814] 467, bo 7912 8112] 80 8012 , Nat —~ |? ln 132 Jan 2) 173 Mar 11} 139 Jan) 14714 May 
| ie - Bae A 8214 8214] 82ig 82ig oes 7 | san iae t Se a > segue aE soe oa” 11212 Mar) 122 = 
831g 8312] 8212 $ *48 50 47% 477% s 142 | 142 145 1,5 Preferred A......-.-..- 118 Jan 2 34 ADT 21% Jan| 4653 
50 50 14212 145 | 142 lg 141 eB ~~ 1 steepepon 613gMar 4 8 Jap 
*50 145 | 143 143 1g} 1401g 140ig|*140ig 40} Preferred B_....- 421, Mar 26 10}|} 14 July| 403% 
#145 14912] 145 *140 141 | 1401g 140%g 119 | 118 118 ional Pr & Lt ws 2 eo 6 981g Jan 
lis i19 | 11s 118 tif. ‘Bie “Noe ‘53% "Maite 5434 one 97g *1'200| National Radiator 30 Mar 26| 144 Jan 2 Ste June 119 Jap 
+ 5 10 ‘ ferred... 11% Ma Pp 
~~ $i Fg a a #126 1271q| ” 3.000| National Suppiy 2. late Feb sgl tae See all inet Boos 168 Mov 
30 | *2714 14 1307} 12814 1287, 10) Preferred _- _.- 123 May 11\0160 Jan 
*27%4 31 | *27%4 129 | 126 127%! 128, 510115 re National Surety 70 Mar26| 9133 Mar 42% Dec 
129 130 | 125 *115 ....| 115 115 2512/*120 124 600 nal Tea Co._---- No var 7aMar21|/ 17% Jan} 42% Dec 
Tea ab he a a | BIN ge] daniel see ueraa| ay deal se 
1 79 | 75le 457, 477%| 91, ke ----No par 27| 68% Feb 95 Jap 
79%, 80 75 . 4634 47% 45 4653 _ 453 4,000|N Y Air Bra ok... _-100 4114 Mar 90 Apr 10 85 Sept Sle May 
4914) 46 4712 14 45 | 444 45 | 4412 1 600|New York Dock.-.-.-. 100} 85! Jan 7 10]| 981g Oct) 10 r 
4812 50%) 471s 44 | 44 447%| 4414 *47 4712! 47 4712 Preferred_---.---.------ 9812 Mar 19) 103 Jan Jan) 115 AD 
aa 19}} 102 Nov 
43% 4453 at? 8 50 47 A7lo 47 47 #86 89 #86 89 soeve m pref (6)..-.No par lg Mar 15 1147, Feb Jan 97 o 
160,N Y Stea No par| 1114 M 17 585g Ma 
*47 50 46 89 #86 89 *86 + 991 995g 99 9912 0 lst preferred (7) -<<-=< 9053 Jan 7 1193, ay 61 Sept 5553 y 
din, teal bite eu 99%) 9912 9012 t 411%] 1114 1114] 22 eee e...ve oe See 544 Jan 9 Oct| 105% Feb 
1114 1114 93,600’ North Am 50; 51% 3, Jan15|| 99% Oc v 
#9912 995g oote 1113 *11112 11312) 11114 11112 111 118 | 117 119%) 93,600 a. eee 997g Mar 27) 103% Ja 2|| 63%June| 6912 No 
“Mite BI Ps 11212} 10912 11112) 11153 114% 52% 5234) *52 54 pe No Amer Edison pref..No par 50 May 15) 6414 Jan1 8 55 May 
l1llle 11312 1090's 53le *52 54 *52 pod 10014 10012; 10012 10012 700 North German Lieyd-.....-- 45 Apr 9 50 Mar 16 21g Mar 7\g Sept 
ani inimledhte weit 101% 10144 '5100%4 100% 50's 51%| 51%% 51%4| 2,300 Northwestern Telegraph -50 3izMay 16) 614 Feb 4 33% Jan) 48 Sept 
#10112 10153|*10 112 511 *50lo 51 | 50 507% “47, 51 47%, Dh bean Norwalk Tire & Rubber....10 33%May 11| 45 Jan31 6% Dec| 13 May 
5014 5ll2 50K Bl. *4714 51 | #4714 S -— s 312 3%) 4,900, a See gaia 5lgMay 16, 8 Feb 8 204 June} 41 Jan 
mame GE} SOT 41 2. 2 S| | ae 3712 *_ 38 + nnally Co (The)...No par 22144May 16] 32 Jan 3 97 June] 11012 Jan 
43g 43g) 37g 38 | #30 38 | #30 38 "Ble 51! 5% «58 700 On Well Supply -.---..---- 25 9553 Apr 13) 10612 Jan 16 71g Dec| 15% May 
3384 33% Pees = - *5lo 7 5% 6 oo1" 23 221g 2212) 1,300 Preferred. ........---. 100 71g Feb21| 10% Feb 28 831g Dec| 99% June 
*5lg 7 3i, 24 | 23 23 | 2215 2255 *991g 9914] *991, 9914 40) nibusCorp..-.. -- No par 80 Mar26| 90 Feb 28 67% Aug| 881g Jap 
*23le 2412 m+. 993, *Q9Q1g 9934 991g be = 91g} 8% 91g 11, 200) Om referred Se 100 72\4 Feb 8 8473 Apr 13 18 May 70 Oct 
*901g 99%) *991s 10‘| 9'3 104| 9° 9 “| *86° 89°! #86 89 | _.7-_- | nheim Collins & CoNo par pri2| 05% Jan 2|| 75 May| 104 Nov 
914 9%) | 8% 89 | *86 89 | *8 614 7614) 1,400) ope it, ino..-.-.. teens 12, 95% Jan 2 28512 Dec 
eas sol es6 89 ofets 77 | 76le 7812] *76le a 4 sig es |Orpheum nen wore ---100} 60 = 7| 355 May 17 rb yon 126% July 
lay 7614 17 : Oe VF i400. OO 73ie 7310! “T5le 75lg 140 vy rt Se eae ted br Jan 8! 125 Jan24\|! 119 Nov 
*i5;- 50 |*-2-- 50 |*...- REG EE. md a oo | eri ie ee) oe ier 
*75 ‘ 2512 32 2° 2312' 1231 2" a b 20 e 
85 327 | 32512 : 241g! 12312 12312 2 baie 15| 108 Fe 991g Sept 
32434 325 a3 1231g'*12312 12412 *12312 12412 - 4312} 14,100|Otis Steel________ 100 May | “96% Jan 4 81 June ie ADT 
*123l2 12412! 123l2 12312 oo ae Allg 42 | 41% 4312) 2 Prior preferred 84 Apr 29 34 Feb 13|| 741g Jan 95% Pad 
le 433 | 413, 425, - 102 |*100 102 OOO, “paps 81 Jan 7 9834 431g Feb! 661g 
100" 100%4|*100 ° 10218 “sso 84 | ean 88 +82 i ae team = =e oa ae oe oul ee 
: 4 | *83 57ig 69%3| ~58iq 59%! 15,800! Pacific Gas ie 70 Jan 17}; 25 sd 
#82 88 *82 8 pin, Se Seay eee 593g! 5814 5934! 15,80 4 b1i8; 37 Apr t 2% Apr 
mee 8 - 5912) 571g 5933| 58l4 4,800 | Pacific Ltg Corp 29 Fe Jan 10 1 Sep 
fam Goll “BS” ‘ool “Sia “Sore 5712 5912 57 81%| Sllz 83 " 60| Pacific Milig-...-...-.--- oe SD okt al as el a” 
58% 601s] 58 es, 82. 82 81 82 R 34lo| #32 35 60 —— a D 59 Jan 3| 200 Mar 14 114 Oct! 12512 May 
 gelems” set ae melee ae 7 D*lerze ‘1nn | | pete Telep & Teleg__..- 100] 116% Jan 3| 129 Feo 27 5614 Feb| 163 Dee 
*35 3614) *35 a? 1 1 1 . * 1 180 |*175 180 50'Pac hn -----e--- 100} 1 6le Mar 26) 153%May 15 384 Feb| 65512 Nov 
1 li 1 = 180 18012 18012 175 > *1271 eh 180 Prefe stor G i ee 10} 11 22 18 63 May 4 4 b 5878 Nov 
185 | 180 rom 12714 127!4|*12712 _. 300 Packard Motor Car 4014 Feb 6|| 387% Fe 
185 185 mJ *12712 ----)*12712 ___- 4612 152%| 147 151 |767, Amer Petr & Trans_...50 401g Feb 10| 66%May 6) 151g July; 28%3 Apr 
*12712 a a oo ars +17" 13272 128ilg 14412 14612 15334 Ha 587 7g| 59 6114 5, 400) - __ RE Sees 50 14 ° Apr 26 1712 Jan 3 lll, Feb! 21% May 
182% 135%) 127's 50441 58. 58 5Sl2 593g 60l4 6214 | 6135 651g 222,000) at West Petrol B_No par 91g Feb 16! 151, Jan 3 70 Feb) 106% May 
60 60 oe 627 591g 6012) 5912 6212 +14" 1512) 14lg 1412 109 — Prod & ret..No par 4713 Feb25| 76° Jan16 4714 Oct) 56% Dee 
6253 64%) 591g i5%| *14 15%) *14 = 15% 121 Iata| 12'4 124) =500/Pan iced capensis 00 Sle Jan 2| 713gMay 13 34 Mari 98. Nov 
*14 16 | *14 +7 8 121g 1219] #1214 1319 oan 4 75 | *60 70 100! Pre aan eae Lasky_No par| 55le 15| 877, Jan14 141g Jan 
c * 2 1 ; ‘ F 7 May 1 28 9 Aug 
#1219 1319 sizis 5 | #60. 64 62 62 6 7012} 6912 707s'259,800 Paramo ford ----No par| 5 15| 13% Feb Feb! 15 Nov 
” 65 | *60 65 3912} 685g 70% 69 70!2) 6 9%) 3-400 Park & Tilford-........No pd 1) 7 May 73 Jan 9|) 2 Fe 
“88% 70t2 67% 71%) = 68%g te 57. 58 58 5816) "he . | 33,000! Park Utah C M_.-___- No par} 713Mar = * ‘SG 81 Feb| po = 
Gil 6llz| 60 gc” a a * a RS. 11% 111s, 11%| 29/200 Pathe Exchange. .-.... Ne ?20| Sila Jan 7| 47uMar 4|| 23% Jan) 
2 953i 914 "8 107g 113 "8 Po 8,100 O88 ow =~ onan nonce S ” 8 
Ath iia 105g 1153) 1084 Ht 22° 22 ate 26 | 401 4055) 16,200/Patino Mines & Enterpr._ 
21, 23161 21 2214) 21 73! 4014 40%] 4012 40 8| . | 
rts 41 40 417g} 3912 407s 
40 














* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


y Ex-rights. 
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PER SHARE ' PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales fo STOCKS Fama Runes fr boeuaed 
Saturday, | Monda Tuesday, |Wednesday, ; Thursday, | Friday the EXCHANGE On basts of 100-share lots Foor 1026 
ur ° 0 vy, ues ’ | , ’ > 
May 11. | May i3. | May 14. | May 15.'| May 16.’ | May 17. | Week. Lowest Highest Lowest | Hiohest 
Shares |Indus. & Miscell. (Con.) Par share | $ share |\$ per share|$ per share 
on” art , is : ee af ager ak ae See Atle nares |tndue. Motor , haevenetaat + Mar 26 2315 Jan 11 141g Sept 's Mar 
55% 56ie| 53° be 52a 4 1 319 5378 51% 537g; 8,900) Penick & Ford...... . No par| 38 Jan 2} 58 May : 22% Jan; 411g Oct 
*55%, 5612] 53 52 54 51g +a 5312 |, blM 109 110| ‘Prefe 100} 100 Apr 2' 110 Jan 03 Oct] 115 Mar 
“ae Sul ae eel 8 eel ee ae el ee el nee 8 May14| 12 Jan20| 8 141, Jan 
ais. 23” os 21 rr oon 19% 1974 191, 207 191g 2034; 4,700) Ye ee pa es ref oe ee pet Sete ane 
j * . om er ,,  ., Vea a 
me ‘People's G L& © (Giaie)---100 208 Jan 11| 2871p Mar 14|| 151% Jan| 217. Nov 
aga 736 *341 735 revt 737 7 Oa 333g! 331 3335 33-3314 600/ Pet Milk............. 33 Mayi7| 451g Jan 3]| 411g Dec] 4614 Deo 
#160 188 +e 165 +155. 165 |*155 165 +155 165 /*155 165 ---<25| Philadelbiia Co (Pittsb)_.. sets py 7 ie ye re , 
* eee een eee 
oar =" or 4 a a om A . pu Site Site 800! 6% crutueed abtboeomessod Si Ape 1} 54 Maris 51% Oct} 57 Mar 
a ad 2 Ee oe fe Site Sattl Sate saul 21% 21801 15,900 Phila & Read C & i_-__No par 105s Aor sel $4 Jas 8|| 27% June| 39% Jan 
im il us ua. by + 15g 16!g/ 15% 17 | 1512 1712) 39,100/Philip Morris & Co., Lid_--10| 131, Apr30| 23% Feb26l| 15 Mar| 26515 May 
o = aor ase Mt +93 ° 95° *94 95 9512 9512) 20 | Phillips Jones pref........ 100} 8814 Jan17| 96 May 1)]} 85 Ap May 
oe Bee Ss| 4013 4112) 13,800 Phillipe Petroleum----No par, 37izMar 8| 47 Jan 3|| 35% Feb| 53% Nov 
417% 421g} 4114 41%! 41 4119! 401g 411s} 4014 405s g 41iz ~~ S7iaMar §| 47, Jan 3i| 35% Feb) 53% Nev 
a | et wleele | eaten 95 Apr25| 100. Jan 6|| 94 Dec] 103% Feb 
‘ato | a ed ee | os ee 2712Mar 25} 37% Jan 9/| 182 Oct| 30% Deo 
‘ad a alias aia nl a 72g Jan 2\ 86l2 Jan 9l| 6613 Oct! 74% Dee 
2 2 
5 1, lg Mar 5% Apr 
Solan an a a ad 4 a" 30° Jan 8| 6ittMar tell sei wep Oct 
40 40 | 41% 4112} 41 41 1 44 | *41 oan 3] SliaMari8}) Mi . = 
. au. eo ane ee eS 475sMay 16) 63% Jan15|| 32% Feb| 68% Deo 
eS ee Bee en ee ee ee 143 Jan 2| 1564 Jan14|| 108 Jan| 144% Deo 
7lig 72%| 6712 7112} 68 69 | 6912 71%| *68i2 61 Mar 37 3 Jan 9 36% Sune 7378 Dec 
85 85 | 847% 85 | *84 8453] 84 85ig) 84 g4 Mey 7] 100 Jaa of) $1 May 100% Deo 
#25 28 | #24 26 | *24 «#25 | #20 «24 | *15 55 May 13) 784 Jan 9|| 63ig Oct) 82 Mar 
57 571 5 685 | 55 55 |*53 55} 55 SS May 13| 78% Jan 9 2s 
“8312 85 | S2ig 8214] 8214 83 | 82% 83 | *82I2 77 Jani Mar 53% july 85% Dec 
Site tan 12ide'e tas | tae ies tee ete 102 Mar 26| 105 Jan3i\| 1005s Aug| 106 Sept 
#10214 103 |*10214 103 | 102% 102%| 10213 10214} 102 3, Mare) 105, Jeneh] tes sag ee 
7614 777%) 73\2 76%s| 731g 752) 7453 75%| 73g oes eee ee) ae 
5914 5934! 58% 5934) 5814 5912} 5714 584} 57 Bete Jamiel Gitehien a es ee 
a ae od ee) SS eS 1912May 14} 25% Mar22\|_ 18 June] 33i, Oct 
7 Bia mien a | ne mone 741g Feb 16} 81 Mar27|| 70 Aug| 931g: Oct 
y eA ae "Se betel ee all one 18l4 Feb 16| 25% Jan 3|| 16 Feb| 207% Nov 
+p Be rg ee et 3814 Feb 20} 46% Mar2i|| 41 Feb| 4953 June 
os $i as. oa5° oo on” ts bat 5612} *56l2 58 130) Pro-phy-lac-tic Brush_.No par} 55 May 1| 82% Jan 14 52 ty) 91 Feb 
Site = 3 = Be Sole aSi_ 9012 8712 9014 891g 90%4/145,100}Pub Ser Corp of N J..No fp oa — A... mani tea = tip base 
#10414 10514] 105!g 10512] 10453 1045s} 10414 10414] 10514 10514/*1041g 105g) 800} 6% preferred....._-... an 3 Fe . 
#11753 119 | 117% 117%4'*117% 119 1*117% 119 “#11734 119 “/*11814 119 100! 7% preterred_...---.-.100! 117%May = — a por per pepo 
“108 108 2108 109 108 108 "108 ton *107% 100" "109 109 500 puree Elec & Gas pref_100 108s ae i 10953 Jan 28/| 10612 i 10's Apr 
803g Pullman, Ime. _.-...- -No par| 795gMar26! 91% Jan 3 777 Oct 
8llg 81%} 80l2 8lis 81 | 81 81%] 80le 81 | 81 83%) 16,800 an, Inc. -- TweMar 38) 91% Jan 3) i7% Ost 4 
*163g 17 | 16% 1612| 161g 16%) 15% 161g] 151g 151s *15% 16 | 1,800|Punta Alegre Sugar_---- ---50| 1518 Feb 18 .— as Ded th oe 
2914 30 2712 2914) 28 287%] 2814 2914) 27ig 28%4) 283g 2914) 50,600) Pure Oil (The)-......... << im” den 14 118° Wenssil tos Marl 110 ‘Jens 
113 11312} 11212 11419] 113t2 113%] 112% 11234|*11312 114 | 114 114 240| 8% preferred..-------- i 
#124 125 | 12215 124 | 122% 122%|212214 12214] 122° 123%] 121% 123%| 4,100 Purity Bakeries. ----- inhadl -| 115 Mar 26 139% Feb 4 Zs June 130% Oot 
“977 10012] 92 G7%| 92 Gehl O4ie O7oel 91% 96%! 94% 97 1841000 creme pene oteeeaes i, Fe 11 | SAMEERA, Ea 
977s 10012] 92 975s} 92 96%] G4ig 97%] “91% 96% 47s 97 £41,000 Radio Corp of Amer---Wo par 68 ze ig 14 May ene : 
“3% Saul 31 33°] 30% S24] 32% 33%] Site 33 | 32% 3314| 02'S00lRadio Kelih-Ord Gl ALLNe par| 10 Mar26| 46% Jan 4|! Sait Deol Site Nov 
ren art 737 76 aan 754 Hy 76 a5 38% 75% 767| 8.500|Real Silk Hoslery........--10| 57 Jan 7 4 247 jan 60% Deo 
* 98 '| 98° : Pret “TII772777i00| 97 Jan 5| 10212 Feb 8|| 801g July| 971g Deo 
oi0!s +1 1 ri he “Tots tit “TO tole *10l4 i 1,200 Reis (Robt) & Co..-_- No par 2 Mar 26 eis Feb 1 a? Feb 5 Deo 
pref ar Feb Dee 
33 fa, "Za" a3] 52 sel a2 sete] oete aay “32 323 41,600 Remingron-Rand. Sade No a 38 Mar 26 i Feb 4|| 231g Jan| 361, May 
= . 2 aaa at oe aoe 931e|  °200| First preferred... 100} 90% Jan 4 Feb 4|| 87% Dec| 98 June 
an oorl os oatal oon” 99. ood 99 | 97° 977 96% 967| 2,200| Second preferred.......100| 93 Mar20| 99% Feb 19 88'4 Oct 100 Jan 
2 oT 2 "700\Reo 6 2553 Mar 26| 31% Jan 3 1g Jan 
or, Smal ssn gel oa” een an” ect] oie onl ace on 23/500 Republic tree & Bisel -222100} 79% Web 8 103. Apr23|| 491g June| 9413 Nov 
97's 97%) 93 96 | 94 94%] 93 947s) G1le 93 | 93% 96%) 23, + ies BDO 108s Aowas zane ad 
“am 313. 8 ll hm el ee 8h oe eh a ae eee 7igMar26| 12% Jani6|| 8% Feb| 14% June 
2 2 *400| Reynolds (RJ) Top class B.10! 53 Mar26! 66 Janiill__.__. Ra ae Baa hel 
5814 585g! 565 5S8l2! 57 57%' S5ig 573s 5753! 5714 5812! 39,400| Reynolds cB) Sop in “16 . a - Bs os po an 
*70 76 |*70 76|°70 75 | 970 75 |*70 75 |*70 75 | ------ a 70 ApeS4) 90 Mar 15] 185% Mar) 196 May 
“Tr aa wrt are ‘on Abie aie rr aot rt “ten rio 36 po0t Ruch field On of California "36 39% Feb 16 49%, Jan 2 231g Feb| 6&6 Nov 
3 y --.No par| 33% Feb 2 Mar 28}/....... sp cs all gttinaines suciehniae = 
3612 371g] 361g 365g) 351g 36%| 3512 36%| 35 357%3| 3512 357%) 21,500| Rio Grande oll. --- ‘ es NE ---~re- perenne 
924 93 | 92 93] 91 91 81 | 77 82 | 804 80%4| 45000 Insurance Co new...10; y 1 96 May 9 ay 
Sei 3a! 036 ot — oot a a oot Bees geile a ogi _ “~ > meen O6tahiey it 10314 Jan21|| 1041, Deo 1042 Dee 
s - > oy » ee ~ Fon. “Fle 525el 4.200) Roval Duteh Go (N Y share 7, Jan 5 an 
S| a Ba SS] as BY ie Stl ie Be seiemmeemc orang) Serie oC se) oF a fh, Ss 
86° 167%| 164 16681 16242 164%| 183tq 1957] 19a leat] len tase "800|Safeway Stores....---N 0 par| 157 Mar 26| 195% Jam 4|| 171 Dec] 201% Deo 
166 167%| 164 166%4| 16212 164%| 16314 165 | 1621, 1647| 164 1677s| 17. 7 Besoes....-.- Wo pas} 167 Bar 2a) Teme tem Ba os oe 
A Rg Oat +4 oats 4 oan ssoat 410 feenen (7) ..........100} 102 Feb 16| 108 Jan18|| 106%: 10612 Dee 
“Me 45 | 0 aa | aan atl ett 13 13 43% 4719 7,900/Savage Arms Corp....No par| 38%4Mar26| 51% Jan24|| 3614 51 Deo 
Zi, 28 Baie 23 22° “Sits 2 1 7, 31 2414 16,800|Schulte Retail Stores_.No pa7| 21 Apr24| 4112 Jan 8 3 6712 Apr 
Sa’ tas | tent tase tat en] Seeds tas) 1s” ie | ie aes Preferred 100| 97 Apri7| 118%, Jan 2\| 115 129 Apr 
*101, 103, | 102% 102%] 101% 103 | 102% 102%4| 103 103 | 103 103 220 <n wan nnn nn= Ae FP He ™ 
L7% A712) Ti Tia 174 7) 1774) AT 174) 16% 17, 2,100|8ea ve Corp. -------No of ee ie a ie el ee 
16414 166% 157'4 “ee 15712 161% 15753 161 1552 159% 1574 160% 8,400 rs, Roebuc ee Bre a 2, in ite Oot 
6 8 4 * PO OS 22De 16 e 
146% 14814] 14314 148%] 145 148%] 147, 152 | 14812 156%| 153 15612) 36,700 Shattuck F G)-4-;---No par 1234 Jan 2 1564May ef, See Tem tees Os 
*45!2 A7I2| *45!2 4755] *45 47% "43% 477s] *464 4814) *464 484 “i 555 { SR Teamenor a OR we oa) Re eS Ee aS 
a.) oe a a oo = = pee aoe ryt Shubert Theatre Corp_No par 541g Mar 26| 7412 Jan2a/; 64% Ju 8514 Nov 
So Geel Sh S59) Sha Seal SP Sind Ss Sie] GRE SBel sf etpahumes thee Gene oo) seeks as) Sagal Sot dasd Bs Nos 
8 8 ; wcccccoee 
10} 181g Mar26| 34% Apr24|| 181g Feb) 2714 Nov 
30 3053 295, 3034] 29%, 3012] 2912 3012] 291g 30 | 2953 3035| 57,700'Simms Petrolem -.----.- “ See Aue26)) 0s Pee Mew 
38% 3914) 3712 38%) 374 38 | 3753 38%) 37i2 38 | 38 30% 57. 300 Sinclair Cons Oil Corp_No par 38 i a Jan oil adaee see) 130" Oos 
108i 108i5|*108 109 |*108 108%) *1081z 109 | 10812 108t2|*10812 109%4| ‘2 Pr erred. Pp Pte apr A eer ea 
O37 110 "| 105% 1001. O° pra] 108 106 *I*1ae” 18am 42.800 skelly 4 Steel & Iron 100} 105 May 10) 125 Jan19|| 102 June| 134 Feb 
#106 110 | 10512 10512|*105 109 |*105 10712] 105 105 |*100 104% S08) 186 May 18) 1 eh ee eed ae te 
#106 108 |*106 108 |*106 110 |*106 108 | 108 108 |*106 112 200. Preferred. --.----- a he > so . = 
13% 14's] 13 13 | #13, 13ta 13%e 13%] 13!g 131g) 1314 1314 2,000 Snider Packing... .- om © an 3] me gee . = 
54° 56 | 52 537%] Siig 53 | 52% 55%) 53 54 | 53% 53%] 5,600 Pret erred === ----- Rosa, 3 ea & ais) Gy bel wedie 
30, 40 | 42 45 | 42% 43%) 421 43's 41 4212) 41. 424/112, 500 Bo porto Rico Sug. --...We par] 34 Marae) 45 May 12)) oor Tenl seis Bes 
Mmeins oimnimmeote oi te ‘Southern Dairies cl A..No par| 3512 Feb 16} 42 Jan 2|| 2412 Jan| 60% May 
30% 40 | 39° 40 | 40% 42 | 41% 41%] 40 40 | 40° 41. 5,300) uthern, eos Mere tml. Ga» a 
132 13te} 13 13 | 33 13%] 13 13%) 1312 1312] 1212 12%) 1,800) ase B  ——- o-oo NO Par] Lie Mar eee ree el sop Saul 190 Abe 
#11412 115 | 11414 11414|*114%4 116 |*114% 116 |*11414 116 |*11414 116 10 Spalding Bro ee Bee a 
41lg 42 | *41 4155] *41'g 4112] 40 40 | 3955 41 | 40 40% 1,500 Spang Chal nt&Co por) 2uMas 1s) Oe te 8 et) i 
93 «95: | #93, 95 | 94 94 | 93 93 | *93 95 | *93 95 200) Preferred i akbbt dodiine yt a ae Aus 
74, 76 | 76% 76| 76 76 | 978" 76 | e721 7s | oe to | | eeenmeee Co--- 25 Apr 18| 80% Jap 2|| 76% Nov| 92% Feb 
“744 76. | *75% 76 | 76 76 | #73 76 | *72I2 75 | *72I2 75 100| | Preferred. -.-- 35 Apr 18 7 oe Br 
60 60%) 57%, 6014) 5712 59 5812 5914) 56 59 58h 587s 5,400 ow “Gisn Go_Ne perl 77 Jan 18 A +4 6|| 6512 Sept! 91 Nov 
108 1087s| 103% 10744] 103 104%] 103% 104 } 10212 103%) 10244 10412| 11,200 Sp egel-May-Siern Oo-Ne par} 7744 Jan it ~~ ¢ I a 
So” Dit] Bom sail oD ainl ae Bel cole aol 2ae sere 92/200 Seana Comm Teeeee ee rel sothterSél 00% Jendill §f'p Jani: 64% Dee 
a, Sie] Gate Sa 22, Saal Se Bel| See Be oe see er aanitemaaed Gan A ce Ne oe) smerny S6 Feael| 8 dea) Fats 
*6§5! 5 5 514 3 5 5 53, 5 5 | Preferred........------ on . 
eis” 116 | 113! 113%4/*110 1125§|*105 116 /*105 116 '|*102 11912} 200 Standard Milling. .-...-.. i00| 104 ~~ _ sap = Lc psn 
5 100} 109 May 
#109 114 |*105 110 |*106%s 10712 *102 110 |*100 110 {*100 110 |____.. Preferred. ..---------- | edema, of Mer 128 Dee 
7914 80 | 7712 791el 77% 7S%| 277% 79%] 77s 784) 774 785) 52,100 /geandard Oll of Cal “No par| G4 Feb 16} 62%May 11|| 37% Feb| 59% Nov 
dane 43] aise 43°] 41a, 42st] 418 a2a] stig cial S01, $078/182.8001 Standart Ollot New York 26] 38 Mar 7| 45% Jan 2|| 28% Feb| 451g Deo 
42% 4304) 41% 43 | 4184 4253) 4153 42%) 41lg 41%) 41% 41%) 87, -100|Standard O1 Glass Co..No par| 4lg Jan 2| 953 Jan21|| 2% Jan} 7% Feb 
>, ae Se eB -7"".100| 17° Jan 3} 31. Jan18|| 10 Jan| 40 Feb 
ot ro 52° §2°1 50 50 50 rr rt °47 pr aeolgeand te Mig Co....No par 41 Jan26} 56 May 3 34 June! 53% Dec 
*51 52 52 52 50 50 en 50 49 49 47 50 400) a ee 4 cone 100] 11812 Jan 15 138 Mar2i 118 Oct| 126% May 
Ma | GPS GL | Sb “ial “GB” GA| “His “Gi~| “Vad geamley Co of Asser —--No pan] 26” Abr 11) “44 May 16| “85 Deol 60% Bent 
saw") es) YE) SB a Be 20 oa ce | Ob tl eowmr ar Score tt] OS 8010) UF ci saad Bo 
10212 104 98 10212 98 101 99 10254 9914 102_ 104 107 8,000; Stromberg (The a. oo 7 —'"s 98 Jan 26 57 Jan| 871, Oct 
24 | 123° 123 | 123, 123 [e133 logs? °1814,54° 52s} 32.800 /Studeb’r Corp (The---Ne tool 135 May 13| 126!2 Apr26|| 121% Feb| 127 "June 
ecw RE | RMR UR a a(R wa] lesbain saai-=-——a" go) a “WS ar| Matianr dal a" | “gu Mae 
Ig < < ‘ < < < i Submarine boat..--.- ¢ 1 an 
*6§3%3 64 63 64 621g 62!g 62 62 6214 6214) | 63 63 1,600/Sun On... a: No an m ta Br - - 100° Sani 216 Abe 
#10312 105, *102 103 {*10212 103 102%, —s ¥*1021e2 106 10212 103 60} tee = aeneeéae Ny “eo 7 ¥Feb16 i im © 21g Feb 14% Nov 
814 85 8 812} 8 81g 8 8% 7% 88 ant 8%4 41, -110 Superior Olt. - ------- 100] 38 Jan 2! 73% Apr 9|| 18 Jan| 56% Nov 
6412 6514) 61 6475| 62 6333 627 6533 63 65% B4ig 6514) 29, 900) upe es Scene nees 50 15!2 Mar 11| 2214 April 115, Feb| 2312 Sept 
#1634 17 16%; 165) 16 1612) 16ig 1612} 15% 16 1512 1512) 2,100) Sweets = ‘No par| 4i2Marl12; 9 May 2 4 Aug) 7 May 
ire 1713) 17” 1755 1636 16g 7 1755! big 17 167 1614 on a... par 1214 Mar 11) 1953May 2 e ia 225 May 
2112 21%2| 2llq 2Qlle} *2114 2112) 2114 2112) 21 21 | *21 2119 1,000) Telautograph Corp..-No par| 1914 Feb 8) 2512 Mar 28 5 a 














* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, see eighth page preceding. 


















































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS anus Me dae ts eh 
for NEW YORK STOCK On basts of 100-share lets Year 1928 
Saturday, ; Monday, Tuesday, Wednesday, , Thursday, ; Friday, the EXCHANGE 
May 11. May 13. May i4. May 15. May 16. | May 17. Week. | Lowest | Highest Luwest | Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| $ per share | § per share ||$ ver ‘3 per share 
1914 1912) I18l2 1914] 1812 18%} 18l2 19 1814 18%] 1814 19 | 12,000/Tenn Copp A Chem..No par} 16 Apr 9| 20% Apr29/; 101g Jan; 19% Des 
6512 6612] 641g 6553) 6414 65 6453 65%! 64 6514| 64% 65 | 34,700|\Texas Corpo wocscecs 57% Feb21| 681g Apr20/| 50 74% Nov 
7953 8012] 771g 7912) 7714 7853] 7714 787%] 7653 777%! 7612 7812] 79,600/Texas Gulf Sulpbur....No par 7214 Feb 18} 8514 Apri18]|/ 62%, J: 821g Nev 
203, 20%| 1912 2053| 1953 20 | 1914 203! 19% 197%| 195 20 | 16,400 Texas Pacific Coal & Oil. ..-10 1614 Jan 25| 23% Mar2i|| 12%, 26% Nov 
177%, 18%| 171g 18ig| 171g 1753! 17 1753! 171g 1753} 17 1712! 25,100|/Texas Pac Land cocece 2412 Jani7|| 20 June; 30% Apr 
25 265 257, 2573| 2434 247%] *24 25 230 «23 24 24 700 er Mig....-.--No par| 1612 Mar 14 y 2|| 22 Jan| 391g May 
44 «45 44 44 44 44 44 44 | *44 4419] *44 4412 300| Preferred.....- ----NO par Mar Jan 5]| 45 Oct} 653% June 
3712 38 3712 38 3712 3814] 3712 3712] 37% 37%} 3612 3714; 2,600|The Fair..-.-.--.- ae e 14 Mar 26) 517, Jani15|| 34 Jan) 6213 Dee 
*109 10912;*109 10912,4109 10912,%109 109124109 10912,%109 10912) _...__ -«--------100} 1041g Feb 26} 110 Jan 2/| 1041g Jan) 114% Oc? 
50 5012] 49 49 4814 4814] 48 48 47 47 |*48 49 800/Thompson (J R) Co.......25) 44 May 1 Jan 12]; 66% June} 71% June 
21% 22%| 2lig 2214) 21% 21%] 2llg 221g} 20% 2ite) 21 2112] 93,800|/Tidewater Assoc Oll..No par| 1712 Feb 8) 23%May 10); 14% Feb) 25 Sept 
891g 891s) 88 89 | *87 88 | *87 88 86%, 87 8612 88 '900| Preferred.....----...-100) 86 Marl5) 90 Jan 2|| 81% Mar; 91% Dee 
37 3712] 3612 3714) 35% 3614] 3512 3612) 3512 3612) 3612 38 6,600|Tide Water Oll.......-.-.100| 27's Feb 1 9 195g Mar) 411g Dec 
95 9512] *9412 9512) *9412 9512} 9412 9412) Q412 945g) *91l2 94 300} Preferred...--..----.. -100} 901g Feb 25) 971g Jan17|| 86% July! 1001 Dec 
9014 92 863g 915g! 8614 8953) 885, 9012) 87ig 8914/ 89% 9112) 27,600'Timken Roller Bearing- No par| 7312 Feb 16) 150 Jan 3/| 11253 Mar] 154 Nov 
16% 16%! 157g 1633/ 155, 1614] 1553 1614) 16 17 16%, 177%! 56,200|\Tobacco Products Corp...-20) 1412 Apr24) 22igMar18/| -... ...-| -.-. -..- 
20 20%) 19 197] 187% 19% | 1953 1934! 1953 19%) 19%, 20 | 13,800) Class A...-.--.-.----.- 18% Apr26; 225g Marl18j; ...- -.--| -.-- --- - 
16% 16%| 13 16%| 14 17 | #13 168%! *13 17 | *14 1653 100| Dividend certificates A ....| 14 May10| 18 Feb13]| 19 Aug) 25% Jan 
1612 161g #1312 16%4' *1414 1614! #1312 1612' #138 17 | *1414 1653 100! Dividend certificates B...-. 144May 10} 20 Mar28|' 19 Aug! 24 Jude 
*17 =:181g} *14 =17 15 15 | *14 19 | *14 19 | 16 17 100} Dividend certificates O ....| 15 Apr29/ 191g Jan16|; 19 Dec) 23 Aug 
13 13%! 121g 13!g] 121g 12%] 1214 12%] 121g 1212| 121g 1253! 93,400/Transc’t’l Oil tem ctf..No par 9 Feb26| 144May 8 6% June; 141g Nov 
515, 51%| *48 5012] *48 51 | *48 5ll2g| *48 51lg! #48 51lg 200| Transue & Williams St’l1 No par| 41 Feb28) 53% Apr18}| 441, 501g Feb 
52ig 53 51% 55 52 531g 547g| 5253 5373! 527% 55 | 64,700/Trico Products Corp...No par| 38% Feb 18) 55 May13|| 3253 Jume) 447% Sept 
#22% 23!2) 2212 23 2214 2214] *22 2214] 2214 2214! 221g 2212! 1,100)Truax Truer Coal...-.. No par| 21 Apr 9) 31% Jan 23)/.........-|....---.-- 
*4512 4912| *4512 4912] *4712 48 4712 4712) 48 48 48 48 400|Truscon Steel_........... 1 44%, Mar 26) 6153 Jan 3 5514 Novi 63% 
12219 1247! 119 12312) 120 121%! 121 12214] 120 125 | 12412 127 | 23,700 Under Elliott Fisher Co No par| 91 Jan 7| 127 May17|| 68 June| 93% Deo 
#125 126 |*125 126 | 125 125 */ #125 126 |*125 126 |*125 126 20 REE. 126 Jan 5] 125 Jan 5|| 119 Mar) 126 Apr 
#28  28%| 27% 28%| 27 2712) 30 3012! 29% 29%| *29 2912! 1,300/Union Bag & Paper Corp.-100| 26!2May 8| 43 Jan14|| 30 Dec| 49% Feb 
253 25412] 248 2521g| 24714 24934) 2497 252 | 246 24714] 247 24812| 9,300|Union Carbide & Carb.No par| 1961 Jan 7| 26412May 1)| 1361g Feb| 209 Nov 
5012 5114) 49%, 50%) 4912 50 4912 50 491g 497) 50 50 7,200| Union Oil California.......--35 20| 541g Apr18|| 42% Feb) 58 Nov 
*138 145 | 138 138 |*138 139 |*138 143 |*138 140 |7139% 139% 300| Union Tank Car..-....-- 121% Jan 15} 15014 Feb 110 Oct} 1281g May 
4714 47%) *45!2 47 47 481g) 47 47 46 467 : 42 April} 531g Jan14|| 341g Apr; 57 Oct 
#12112 125 |*12112 125 |*12112 125 |*12212 125 |*12212 125 120 Jani9/ 126 Jan24|| 112% Mar! 135 Oct 
20%g 2112} 201g 21%] 201g 21 201g 21 20% 2112 18 Apr25| 271g Janil|| 22% Aug Feb 
*98 1001s! 98 100 | *97 99 | *96 99 97 97 92 May 8) 104 Jan 1037g Dec| 114g Apr 
38 3812] 38 38%] 38 3812! 73812 39 39 39 377g3May 10| 8llg Feb 6|| 5814 Oct] 891g Deo 
1255 127%) 127 12812] 126% 127 | 126 127 | 125 126% 4,7 125 May 16] 1681g Jan31|} 1311g June} 148 Nov 
17 17 171g 171g] *167%, 18 ee 16%g 17 *1612 17 600 United Paperboard....... 16 Jan 7 Jan 22 161g Dec| 27% Apr 
83%, 84%) 81% 8312) 79%, 807s) 81% 834) 81 8373 83 8412) 7,800'Universal Leaf Tobacco No par| 71% Mar26) 857%3May10}| 60% June} 8753 Nov 
*88 89 88 8814] 87% 89 88 88 88 88 | *88l2 90 '890/ Universal Pictures ist pfd- 100 841g Apr 10 Jan 2|| 91% Nov; 100 Feb 
14%, 14%) 1412 1453/ 1414 1412) 1414 1498] 14 1433) 14 1414} 3,800|/Universal Pipe & Rad..No par| 1312 Apr30| 2214 Jan 2/| 1553 Jume| 35% Oct 
*36 95 | *86 95 ' #86 95 | *86 95 !' *86 95 | *86 95 I_L_LL |” Pref SC aecubeainbk 984 Feb 6| 10012 Jan 9|| 877% Sept| 105% Dee 
411g 4112] 3912 41 3912 4012! 395g 4014] 39 40 40 40! ape Meo ereaeral Pipe & Fay .-20 36 Mar26| 55% Mar 18 63 No* 
17% 17%) 177g 177| *17% 18 17% 17%! 1712 1712! 1753 17%| 1,000) 1st preferred.......No par| 17 May 3| 19 Janilj} 18 Nov; 1912 Nov 
*19 1912] *19 1912] #19 1912! 19 19 | *191g 1912! 193, 193% 200} Second pr-ferred._...No par| 1853 Apr18| 1953 Feb 8|| 181g Nov; 191% 
1612 1612} 157 161g] 15% 1614) 16 1614] 161g 1614 16 161g! 3,600)U S Distrib Corp.....No par| 125sMar26} 1812 Apr19|/ 131gJune; 20% Jap 
*8119 8219] *82 8212] 8212 8212] *81 84%) 81 81 81 81 500| Preferred.............100] 7144 Marl12} 84 Apr20|| 76 Oct} 90% Jan 
*35 37 | *3512 36 3512 3512] 36 36 36 6. 36 34%, 357 600! U 8 Hoff Mach Corp_.-No par A 49%, Jan 2|| 41 Dec} 68% Jan 
16612 1683s; 158 1637] 159 16133] 15953 162%4| 15653 164%3| 16214 16514) 30,100|U S Lndustrial Alcohol....100| 128 Jan 16} 173%May 1/| 102!g June) 138 Oct 
Due” bake dine teua ates Miele ahikk, mae eid wae natal _.-. ---------100} 124144 Jan 8| 127 Apr 3/| 11853 Sept) 125% Nov 
21 2114] 205g 2112] 201g 2053] 2012 20%! 2012 21 21i4 o par| 20 Mar26| 351g Jani4/} 22 Jan 1 May 
42 42%) 411g 4112] 4112 4112} 41 4214) 41 4238] 42 .No par| 4014Mar26| 61% Jan14/| 52 Janj 72 Apr 
95 95lg| *91 93 91 Qo} *91 9214] 915g 9153} 9214 sie 91 May 14 1|| 100% Dec] 10912 May 
961g 9773) 921g 9612] 925g 947s] 9312 9512] 9212 94%) 93 -No par| 81 Jan 8} 1191g Feb 6|| 61% Feb| 9353 May 
5 5634] 541g 5773) 55 58%) 5733 59%) 56 5712) 561g 5714/116,600) United aes Rubber.....100} 42 Jan 8! 65 Mari8|| 27 June} 63% Jap 
8114 8214] 80% 8112] 801g 8412] 8314 8453} 82 82 817%, 82 ,800| 1st preferred...........100] 77 Feb16| 9212 Jan16/; 65 July| 1 Jan 
62 6233) 5912 614} 59 60 591g 60%) 58% 60 591g 6014 o100(U B Smelting, sng, Ret & Min...50| 571gMar26| 72% Mar20]| 391g Feb) 711g Nov 
*53 53%) 535g 535s] *5353 53%] 533, 53%) 5353 53%) 5353 53 800) Preferred......-.----.- 50| 62 Apri7 Jan 3|} 61 Jan 
179%g 18112] 17573 1793g| 175%g 178 | 176 178%] 174 176 | 17553 178 |185,400|/United States Steel Corp_-..- 1571g Jan 8| 193%3Mar 1||} 132% June| 1721, Nov 
14212 14212] 14212 14219] 14212 14244] 14212 14253] 14212 142%} 14212 142%) 5,600 Er 100] 141 Feb 6| 144% Mar 1{| 1385s Jan| 147% Apr 
*92 9412} 92 92 | *91i2g 9412} Qllg 911 907g 907%} *89lp 941 300|/U 8 Tobacco. ..---.--No par 88%g Apr 5] 109% Jan30/} 86 June] 120 Oct 
*141 142 |*141 142 | 141 141 | 141 141 |*141 142 |*141 142 150} Preferred.........-.-. 100} 136 Mar 6] 143 May 3/| 12712 Jan} 139 June 
*300 350 |*300 350 |*300 350 |*300 350 |*300 320 |*300 330 | ------ Utah Copper..........-. 10 Jan 2| 353 Mar 19 Jan| 273 Dee 
4212 4312] 4112 43 41 42 4114 4214] 4053 42 41lz ‘* 20,700, Utilities Pow & Lt A..No par| 35 Mar26|} 49% Jan30|| 2813 Feb 
87, 87%! 81g 85gl Ble 8531 8lg 85g! 81g 853i = Sle 5,900 Vadsco Sales_........ No par| 81gMar27! 131g Jan21\|-...--..-- BT ae ae 
*7114 73 s 2 711g 7114] *69% 73 | 73 £73 | *72 - 300! Preferred....- ee ll Ape 38 ES ee ee eee 
9112 9414] 891g 9212] 891g 9014) 90 9214! 8812 90 90 94%! 18, peed Vanadium Corp 8314 Mar 26/ 11612 Feb 8|| 60 Jan} 111lg Nov 
*31 34 a ae ho ae oe we oe 60 38 es 27 Maril2| 36 May 13 753 Jan} 407% Oct 
821g 8212} 83 83 821g 8212) *82 83 | *8212 83 | *82le 83 870 “ist preferred __.. 60 Jan 2) 83 Apr24|| 43% Jan| 78 Nev 
105 10612} 1021g 107%! 1041g 107 | 105% 109 | 103% 1051g| 104% 10512) 17,900) Vick Chemical 82 Jan 4) 109 Mayi15/} 58 Jan 
CU ct RE.. condi, 2acct9ee aeacl@AM | candtMA foo5¥ cates Victor Talk Machine...No par| 143 Feb 18) 200 Mari8|| 625s Jan} 1 Nov 
113% 113%] 113% 1137] 113% 114 | 114 11413] 114 114 | 114 114 2,700| 7% prior preferred.....100) 110 Mar 1) 11414 Mar13|| 10112 Jan} 11213 Deo 
1512 155g} 141g 151g] 141g 148%) 1414 147) 1312 1414] 13% 1433] 12,800) Virg-Caro Chem...... No par| 13i2May 16} 24% Jan 26 12 June Nov 
50 =650 48 50 | *45 4712) 48 48 | *40 47 | *40 47 6 6% oreterted. aitie. .----100) 48 May13| 651g Jan26|| 4453 Jan) 6414 Nov 
*88 90 | *89 92 | *87 90 | *87 90 | *86 90 | *86 90 | _.__-- 7% preterred_........ -100} 89 Apr 3| 9712 Feb 4|| 8812 Jan} 9912 Nov 
*10912 110 |*10912 110 | 10912 10912|*10912 110 |*10912 110 |*10912 110 20! Virg ‘Elec & Pow pf (7)-.-.100] 107 Feb21| 10912 Apr27|| 1061g Dec] 114%, Apr 
*47 50 | *47 50 47 50 |*47 501] *47 50 47 47 10|Virg Iren Coal & Coke pf..100} 45 Feb27; 48 Jan29/| 47 Oct) 625 Jan 
Be al nines ana OWA ARE ReeE, BEKUE Kena Gna cked dacal dxdowe Vivadou (V)_.......-- Nopar| 13 Jani16} 15 Jan 4|| 11% June; 25% Jan 
SE Reg RE ae Er ee Se rea Fe Me Pee ee Ser a. See Preferred .......-...-- eee digests, maple 8 June} 100 Jan 
84%, 85 82 86 81 84 80 8312} 77 8134] 80l2 80!l2 660] Vulcan Detinning-...-.... 100} 50 Jani16| 89 Feb20}| 221gJune}) 74 Nov 
*105 108 |*105 108 |*105 108 [*105 108 |*105 108 | 105 105 10 ferred tee} ied eos 100; 91 Jan 4) 110 Apr25|| 74 June} 99 Sept 
*81 84 82% 83 83 83 83 83 | *78 81 | *78 81 =e 100} 40 Jan 2} 91 Apr27|} 19!2June| 48% Nov 
305g 31 29%, 3012] 30 3012] 3012 325g] 313g 3212| 3114 32 | 57,900 waldert Byeters Se cco No par| 22igMar26} 325sMay15|| 191g Jan) 28% Dee 
3912 39%] 371g 391g] 3614 38%] 3712 3973) 36 3912! 36 3712] 16,800)Walworth Co_.-...--. No par| 23ig Jan 8) 4433 Apr24|| 1412 Aug! 267% Sept 
4414 45 4414 4414] 4512 4512] 443 443, Ste 4414; 4512 4534 420| Ward Baking Ciass A_-No par| 43 Apri3| 84% Jan17|| 70 123 Feb 
117g 12 1llg 11%] 11% 1119} 11° 11 11 | *11lg 1112] 6,000} Class B_..........- o par) 84Mar26| 21% Jan16|} 15% Dec} 295 Jan 
*75 6 75 75 | *747 75 75 75 +747 75 |*74 75 200} Preferred (100)..---- Nopar| 71 Mar25| 8712 Jani5|} 77 Dee} 971g Jan 
126%g 1275g! 12012 125%! 121 12412) 12514 129%g| 12612 13212! 1301g 1335g/485,100! Warner Bros Pictures..No par' 97 Mar 26! 134 Jan21!| 80% Augi 13914 Sept 
5512 56 5455 54 5453! 5473 57 86 58%4| 58% 59 | 23,700! Preferred__.... ...--Nopar| 44 April0| 59% Jan22 1% 5714 Deo 
335g 341g} 3214 33%! 3253 33 313, 33 33 321g 33 | 15,600! Warner Quinian._.__.- No par| 81%May15 42% Jan 2|| 26 Feb| 44% Oct 
157% 157%] 151 15714] 15112 155 | 155 15912 °152 154 | 155 157%] 2,400, Warren Bros.........- No par| 139 Apri6! 170 Jan 2!/| 140 June) 19213 Apr 
ae a. ee .. 2 ae Re. Be ea. 20 Eco irst preferred _......-. 60} 48 Apr24| 53 Mar27|| 49144 Nov) 61 Apr 
175g 17%} 1712 1712) 17 1712} 17 1712} 17 1714) *17  17i2| 3,500 Warren Fdry & Pipe...Nopar| 151s Mar26} 3414 Jan 3/} 13 June} 36% Oct 
83% 837g] 8214 8312] 82 835g] 8214 8214] *81lp 835g} 83%, 83%] 1,300) Webster Eisenlohr..._---- 25} 7212 Apr 22! 113% Feb 5j} ...- -.--| ---. --.-. 
*90 100 | *90 100 | *90 100 | *90 100 90 90 | *90 100 100! __Preferred.......-.-..- 100) GO May 16 100 BRUNE seek 2-22] ccce cane 
*41 43 4012 4114] 401g 407%) 41 41 4012 41 40 41 3,100) Wesson Oil & Snowdrift No par} 37 Mar26) 48 Mar 7|| 87 Novj 110 Des 
6612 6612] 6612 6612} 6613 67 | 7665s 6712] 6612 6712) 6612 67 3,000} Preferred....-.---. No par| 6312 Apt 16} 721gMar 9]} 105%g Dec! 108% Nov 
197 197 | 1901s 197 | 19114 19314] 19014 194 | 18914 192 | 19012 19324] 7,900, Western Union Telegram_.100| 179% Jan 2) 220%Mar 9/| 13912 July| 201 
4712 47%] 471s 48 46%, 4714] 4612 47 463g 4673] 4653 47 | 11,600) Wstnghse Air Brake...No par| 451g Jan24| 64l2Mar 2/| 421g June} 57% Jan 
16353 1653s] 16114 1671s] 162% 16712] 165 1687] 161 16614| 1635s 16712|261.800| Westinghouse Elec & Mig..50| 13712 Jan 15| 1687sMay 15|| 881g Jan] 144 Nov 
*157 160 | 15912 15912] 15912 15912] 158 163 |*160 164 | 158 162 580| 1st preferred............ 56| 132 Jan 2) 163 May15|| 95% Jan) 139 Nov 
437g 441g] 40 437%) 42 4219) 4212 4273) 41 #4333] 427, 437g} 7,800|Weston Elec Instrum’t.Ne par| 22 Jan28; 484May 1 121g Jan| 2812 June 
*35 361g] *3514 36 3412 3412] *3412 36 | *3412 36 | *3412 36 200] Class A....<<-<-c«- No par| 3312 Jan 7| 3312 Apr23|| 30% Jan) 401, May 
*104 106 | 105 105 |*104 105 | 104 104 |*10312 104 | 10212 10312 150) West Penn Elec cl A_..No par| 10212May 17| 110 Feb 1]; 103 June} 112 Apr 
10653 10712] 10612 1077s} 10784 107%4|*109 110 | 108 108 | 108 10814 160} Preferred............. 103 Mar 28| 1111 Jan17|} 10712 Oct) 115% Apr 
*98 99 96 9714] 9512 9712} 97 97 97 97 | *97 98 130; Preferred (6)-----.----- 100| 9512May 14) 102 Jan17/| 981g July) 1041g Apr 
115 115 | 115 116 | 115 115 | 115 115 |*115 116 |*115 116 60| West Penn Power pref....100} 113 Jan 8] 117 Mar18}| 1131 Oct) 118 June 
109 109 | 109 109 | 109 109 | 108 108 | 109 110 |*10912 110 130| 6% preferred......---- 100} 106 Apr27| 1101g Jani6); 103 June) 113 Jap 
533g 537%) 4914 50 501g 52 | *51 5212) *51 52 | *51 52le 800| West Deity Fred & 4...Ne ow 491jMay 13] 59% Feb 5|| 5213 78 Apr 
29 «29 2853 29 2712 2873) 273% 2853] *2712 2812] *2712 28 2,400] Class B...........- 0 par| 26 Jan10| 34% Feb 5|| 2033 Jan| 49 Apr 
35 35lel 34% 35 3414 347g] 3412 347g} 3412 3434, 35 35l2! 5,300|\WhiteEagleOl &Refg_No par! 3014 Jan30| 38 Feb25!i 20's Feb! 38 Nov 
4514 4512] 4312 4573] 431g 44 4414 4419| 4312 44 431g 431g} 5,800/White Motor........_No par| 40% Jan 3| 53!gMar 2|| 30% Feb) 43% June 
4853 4853] 4853 49 4814 4814] *4814 4819) *481, 4914] 4814 4912] 1,200) White Rock Min Sp ctf___.- 50| 43 Jan 2} 54 Aprl9)| 34!g Jan) 49% Nov 
243g 2419/ 2312 24 221g 2384) 21 221g} 21 2112] 2114 2112] 4,800|/White Sewing Machine_Nopar| 20 Apr 9} 48 Jan 2/| 33% June} 52% Dec 
4412 4412] 4412 4412) 44 45 | 44 44 | 4312 4312 44 44%) 1,500] Preferred_.........- opar| 4312May 16} 657% Jan16|} 61% Aug| 58 Dec 
267g 27 2553 267%] 2553 2612) 2512 2613] 2512 2512] 25l2 25%) 6,200|/Wilcox Oil & Gas__-_. No par| 1912 Jan 7| 29% Feb 6|| 1714 Dec) 221g Nov 
26% 27%) 251g 2714) 25lg 2634) 24% 271g) 243%, 257g] 251g 257/101,300])Willye-Overland (The)....-- 6| 23 Apr29| 35 Jan 3]| 17% Jan Dec 
98 98 | *98 9884) *98 98%) 98 98 977g 98 | *98 98% 500| Preferred......-...--. 100] 9614 Apr 1] 103 Jan 3|| 92% Jan) 1041s Dec 
914 912) 9 9 *87g 9 87g 87%] Sig 812} 83 834] 1,100 Wilson & Co Ine Beas Nopar| 84 Apr25| 131g Jan23};} 11 Oct Feb 
18%, 1914) 18 18 171g 1784) *1714 18 6 ile Uc. ect Se eee | No par| 17 Mar26| 27 Jan2ij; 22 Jan} 35 May 
6llg 61%] 6034 60%} 6033 60%3] *6014 6012] 6014 6014] 60ig 60!s 800 se AL appre Ad 100| 59 Mar26| 78 Jan23|| 63% Oct) 77% Feb 
23184 232 | 226 231 | 226 22934) 22613 2283, 22514 22674 22612 22812} 9,500) Woolworth (F W) Co_.....25] 1921s Mar 26| 23214May 6/| 1751, Feb) 225% Nov 
*4912 51lo} 4812 50 477g 50lg} 5ll2 527] 493g 5112} 5012 50!2| 4,800|/Worthington P & M_.....100| 43 Mar25| 6412 Feb 5|| 28 Jan) 55 Nov 
82 82 | *81 8ll2} 81 81 81 81 | *81 S8lle} *81 8ile 600| Preferred A... wea: 100] 77% Apri12} 921g Jan23|| 46% Jan) 93 Nov 
7) Tis) (1 67% tt Ok 71lg 717%] 7llg 7112} 71% 7212 700} Preferred B-.......... 100} 66 Apr 6| 82 Janllj| 41 Jani 80 Nov 
13934 1425s] 13312 142 | 134g 13814]7133 138] 125 132 | 127 13112] 44,200] Wright Aeronautical...No par| 125 May 16| 298 Feb 5|| 69 Feb) 289 Nov 
77 677 | (76 764) 76) 77 | (75'2 7512) 75 75l4) 751g 7512} 2,700|Wrigley (Wm Jr)_.....Nopar| 70 Mar26| 80% Jan30|| 68 July; 84 Aug 
*72 7312] *72 = 7312] 73% =(73%%) *72 «73 | *72) =—7278) 7278 727% 200) Yale & Towne.______..._. 61% Feb1l1| 7312May 4|| 611g Nov; 84lg Apr 
4614 4773) 4433 4714) 44 47 45 4712] 4453 46 451g 47 | 96,800/Yellow Truck & Coach ei B- 10| 35 Mar26) 5114 Apr24i| 2753 Feb) 657% Nov 
=. oe J -. eA bh Site +e br ote *94 9612 200} Preferred............. 80 Mar 8| 96!2May 10 aoe Nov; 96 Apr 
8 2 4 4 2 2 5 65 6512] 10,500 vouns dock Spring & Wire..No par| 524 Mar26| 69% Apr27|; 4 Dec| 56% Nov 
130 130 | 127 129 | 12612 128 | 129 129 | 12612 128 | 129 12912] 4,300) Youngstown Sheet & T. Ne var 105" Feb 19] 13253May 7|| 831gJume| 11553 Dee 


















































* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


y Ex-rights. 
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Jan 1 1909 the Exchange 
method o, 
f quoting bonds was changed and prices are aon “and interest’ —ercept for income and defaulted bonds 








































































































N.Y eraom on : Price 
- EXCHAN $3 Week's , Range 
Week Ended May i7,- | 22| aay i. | BS Zyl] ‘since N. ¥. 8TOCK EX 33 oi ~<a 
7 y 17. | Last Sale. | R%|| Jan.1. ¥. STOCK EXCHANGE. | 3£| Friday — || Range 
- S. Government. — eek Ended May 17. =| Range or 3 Since 
334% of 1939-1947 Bia Ask|Low = Htgh|No.||Low = High S&| May 17. | Last Sale. Jan. 1. 
Sa A eraeety ff Bata ao, a 2] he tee) pete ae oft aclins Ael"Sal"im 
ia pM ay'29|...-|| 96 903} Danish Cons Municip 88 A_. 
24 conv 4% % a 190 23 are r 4 991133 Sale Rn wade 53 ++ a be tan Danian Cons Municip 8s A-~ 1946 73 r 109% 1108 4 tise % 108 il 
7 Sone. aa ar’29|----|| 99%s2 99%: | Denmark 20-year exti Ga... 1946|F A| 1 2 1087s 111 
434 % of 1933- 3 o—_~ mark 20-year extl 6a 0983 11012/11012 May’29}----/{ 1 
qreasury 4}<0 Bn --igee-igasla $ B tym 12a ooze 719|| 9817931001%s mae g I seaenanenaee FY gt pwnd = on 67 103 lowe 
Treasury 46... _....- mae 13108733] 42||105 111%s:| Deutache Bk Am par 15 1962)/A O 4 7g 101% 
Treasury 356 1944-1954|3 D| 104% Sale| 104% 104*%| 117|| 101401061 Deutsche Bk Aim part ott 68, Sale | 875; 8833] 46|| 861 
Treasury 3%s_______- eer neie D| a7" Sale 10110, 101145: 20 rf + oa Dominican Rep Cust Ad 5 saa|mn S| 9612 Sale | 9612 9653) 34) 96 . 8s 
Treasury 35s June ie 1940-19431 Devine Bren 97 *'9718i| 88 O5rn ost aa, sor 54a of 1026--.-. 104014 © “94 Sale’ Sot bn 9412 4 
aa 972233} 23|| 95¢ss 98%: | Dresd 8...1940|A O} 94 2 2 901g 98lg 
State and City Securities. 7 Duteh East Indies extl Os. 1947 4 Ni 9914 100" 99 oon ; o 1018 
g Z C3%%C 40-year external 6s_.....- J] 102 Sale |102 1021s) 1 
egret St eee oe eee ee 8 3}] 101% 103% 
34% Corporate bs 7 1964 MN shee po yok = _...|] 881g 88l2 30-year external 6)4a.---1059/M 3 10its ry 101% eats : 101% 1s 
ds registered. . .........- 1936|M Mi 2. 7777] 908 Franek - -_._|| 8812 8812] El Salvador nen -cone 1953|M Nj 10112 Sale {1011 7 DORs 203% 
i eiadia ~ ----| 99% } ices pub) 88....1948|J 4} 11 2 102 5|| 101 1081 
4% corporate stock ...._- eee 77 “6é"| Sot eee. eet eee ae 0 Sale |109° 110 | 15]| 108 
44% corporate wreck 7771067 MN... 99 | 95 Feb’29|_---|] 95 99° Finland (Republic) extl $a.21946 M H gai? AE 8319} 4)/ 83 "36h 
635% corporate stock ...21067/04 Wl 222. lizi}ioa 104 ---al ok tes | ee Se. ere ico Sci Se Mazoe-- oo oe 
‘2 corporate stock - -.... o5siM e| ---. 7777 104 104 | 11|] 102% 104 Extl Tak toad Sh neoccece 956|M §| 97 9712] 971 10014} 25}| 971g 101 
pf Silla eee ~~ G6"| see senael Hl ote Se |. sternal 6 Loan 6348 A..19ei|a O| 95 ai] 88 88s] 28i| 86 oa 
peocs 1960 ee an’29!__..|| 9718 98 -- AO} 951 
éis corporate stock .___- eoclen 26 _.. ..--|100ig Mar’29]__--|] 9953 1001, eg hs ty bat 54|A O 4 2 He _ 97 10]| 941g O01, 
448 corporate stock - - --- rg med Bee poe BO om Repaniie one 7368... 18818 B) 113 eee et fa gh seeee ane 
348 corporate stock - - - -- 1972|A O| 1 __..|10114 May’29]__.-]} 10114 10114 | German 7s of 1924.___.. 1949/J BD) 108 Sale j1 a 11253] 83/| 109% 115 
4348 corporate stock 1972}A O} 100 -_--|10115 May’29|-...|/ 98% 1011 a Republic ext'l 78..-1949|A | 105% come ere aes Soa ae ee 
4340 corporate stock .....1963\e Bl 122.” _|10gs¢ Marae|-.__|| 0 ©1 Se ale & teal Ci on bide cae al ie orn, Ss a ae 
4 568 corporate stock -----1965|3 Dy ---- 110% ae rte” ath | eee oe en ee 1031. 10h lagers rgeetl aaall 108 toe 
wrt88 corporate stock July 19673 J) 1 -- 11053|1035g Apr'29|_...|] 10353 1035s 64% tan’ ton: Sinsians 1929|F Al 99 993 4 103%] 149]/ 103 10488 
ew York State Canal 4s-- 1960 Odi, -..7|10415 Feb'20/--"~]| 103% 104% oe en ee ae Gs ore rlestts  seiel of ae Ee 
pinbiniiknee Mar 1 sonal cons onan} O92 ADPS0)....]] Fe ° o47|3 D 1 8 ¢ 877 
perenayet Sealad a) ---- =---] Soe ABESSI----1] Sor Sete] Greek Choveramense tone fo. teealaa Os A 100" 
ign Govt. & Municipals. Sinking poe pg sec 78- ee - Ni 9812 Sale| 9612 98% a7 + i 
Agric Mtge Bank 8 f 6s___._1947 mY LO See EB a ee 
Sinking fund 66... Apr 16 1948'A A 84 Sale | 84 85 15 84 901 aa (State) 6s_...__- 946|A O oat. Sale |100ig 1001s 6l| 98 101 
“Gta ae aan Cee 6S a eS 2| Heldelberg (Germany) ext 7 48 50|3 J seat 08 108 86) I 
Antiodula (Dept col7eA---1945)3 J] 911; Sale | Otis 9212] 62]| O's 80M tgarian Mune Loan Tie 1045'3 3] "02% O33 92% D3tal "8 Bi 108 
cy 8 921 --- , ‘ 1 
Seeibees me aos S| ia f, Sex| Hungarian Land hi inet Tisaeilme N| 9312 “04 | 938 cei] ol] SMe 
st7 zi 4 eS | OMee See. . Bae eee Aes on ose ae 4 4 3i] 93 1, 
External sf oo am D...-- eee gy Sits Bake | Otte os | asl on” o6te Hungary (Kingd of) si7selieale al 1007 Sale| go 101°| 8 Ole oats 
sec 8 f 7s 7s 2d ser __ 1957 212 91 oll 88 9 extis sf 58..1960/M N| 961 + 8|| 991g 10112 
Slaest@inas .--ea ol Ge sae) oe 91 3 5 | testy hinodem of muti 78. .1981/3 BD] 96" Sale | 96 97 | 43] 95% 971 
asamp Ces ext a... 1957'A O| 90 9312| 901 911 89 94 | Italian Cred Consortium 7 96 Sale| 961g 96%] 121 O4te 4 
Simin 1958.3 D) 92 2 91%) 6]| 87% 93 | Extl 8A1937|M S| 9435 Sale | 94 2 97% 
argentine Govt P’ Sale | 911 1 sec s f 78 ser B_.___- 43g 96 All 94 1 
ray SL Si Rcd pee, Hina 05 =< Si ose “ft PS pC 6 
un of J loan 48_..-. 2 1 1 
Exti 8 f 6s of See isan JD) 99 Sale | 987, 9912} 86]| 98 1011 30-year s f ous a 1964\® A ise” Sale | 91 9134] 175 90. o4 4 
Sink fend 60 cries A_....1957104 $| 90% Gals | 90% 1000] 26 + Leipaig (Germany) s f 78.._1947|F A Sale |100 | 100%) 115 102% 
ere ae eed emir Bed BoM Aseria (Prov) 748--199015, Bl “az” 99 | ore bur "-3l| Bate on 
oO 1 year 6s... 8 7, 
Sa So ES Pa By Siege) See ani Hes ea) mel Ses ae 
tary Works---1961/F . 1g $934] 94]] 98lq 100%] M =a ¥s..1954/J D} 841g Sal 8} 34)/| 9812 101 
Ext 6s pub wks (May ‘27) - A| 9914 Sale | 99 995s ‘ exican Irrigat Asstng 4 4s_ 1943 8 Sale | 841g = 85 14|| 83 80% 
Pu y )-1961|M N; 9914 Sal 54 98 1007, 54 Mexico 8 ~- SUE coo 16 2910} 19 1 
Pa ye FE EEE Bee Sere sk oe tot) “ic | RRL ial ie 
ustralia 30-yr 56_ _July 15° 19. 4 90 | 89%, 90 ol] 891 5s ss ee weeT s 2834; 15]| 26l2 35 
Externa 55|J 3] 92% Sale | ¢ 91g 9214] Assenting 4s of 1904..------- Babb sees saosl see “Ses 5 
Ext a 43c0 of 1028.2 1060\ma t O34 Sale | 93% © oa] Sail oom got Assouting 4s of 1910 large... 2|~--- 16iz 18 | 16 vis! 9] 18 Bate 
Austrian (Govt) sf 7s _---- 194 MN} 86 Sale | 86 861,| 209|| 841 9612] Assenting 4s of 1910 small-...|---.| ---. ---- 1712 1712! 10|| 17 23% 
ry 9 om aR (3. | 10212 103 [1021 10274] Tol] 101% 108% Breageeee "tS caueat (large) 733/39" 73] 2222 222] 207 mar29|_.- || 29 fn 
Ti TE SR Meg ® pet Bie i phar ges ar’29|/_._.|| 29 371, 
Belgium + 7 F Al 9114 Sale | 91 Milan (City, yd ome stslavval “aa~ aac} 22 25 5] 25 
Rprctarestomeiauels Of ties Se Hite ies) Hil tps eS) =a ak eelbend bentien ie eaten 
5-year external 6 }48--.-1949/M $| 1 ® Sale [10812 109 | 17] 108 110 | Montevideo (City of) 7s. --- 1958|M S| 9112 Sale | 911 
External 30-ye ©5122... 1955|3 J| 100" Sale-| 998 10014 128 10213 107 ontevideo City of) 7e....1952|3 D] 101% 10112101 - 1018! ii 101" 109% 
e 
Stabilization loan 78. ”-..1966|M W| 105% Sale 107% 107% 40 10084 100° | 30-year e: 6s (Slat prices) 1972/4 8} 104% Sale |1033 iis 
Bergen (Norway) sf 8s _.--1945|MN 0534 Sale 110513 105%] 92|| 1041g 1061,] N year external 68------ 1954/A O| __. oon 104%4| 12|| 103 108 
ald, Yeer sinking fund 68---1949|4 0 ‘he leh al a 10g | Sicternal et ben Ape 1o6sIA © Sai, Sate | 9215 "53 |""aall| bom OB. 
Berlin (Germany) s f 6 }4s.--1950|A O 4 3s 10014 3|| 981g 101 | Norway 20-year extl 6 Apr 1958/A O} 9212 Sal 2 965 
External sink fund 6s 9553 Sale| 9512 96 | 2 3 F al 1011. Sale 9214 9234) 32]| 901g 04% 
amauta Be ai | (ue = = F Aj 101% Sale |101, 10135, 20]/ 100 1084 
Bolivia (Republic of) a soatin ae eae e contltee 4] 10)) 8712 92 10114 Sale |1011g 1017s! 38]} 100 1033 
947\M N 1021g| 7|| 10112 104 A O} 101% Sale {1007 | 03% 
External sec 78 19 101. Sale |101 10215) 4 . 4 DI 100° Sale gs 10112) 40)} 100 103% 
Externalsf7s........... 58/5 J} 88% Sale | 88! is, 405 See es 00° Sale | 99% 100 | 88|| 98% 101% 
pan ine ch acta oe on ots Seal Soll GF os Munteipal Bank extl ef 6a-1067|7' D| Yitz Sale | 80% 96. | 43/| o3ts 07m 
Brasil (U 8 of) external 8s---1941|4 He} 39 2012] 99100 | 16) 88s ant Onto (Cit) 80 (City) ext] 6s..-1952|F A ae ee Bok 
ternal s f 6 4s of 1926__1957/A 2 107 | 38]] 105% 1 eres 68_..1955|M N/| 10014 1001 4) 5 901g 
Extl s f 68 of 1927__._- QO] 91% Sale| 9114 9212| 9 oo nking fund 6346.......1946|F A| 9812 99% 100 -10012| 10|| 99% 102%, 
7 inet meteees : 57/A O| 91% Sale | 9114 92% 1 + 91 9612 vauein (Rep) ext] 648_...1953/3 D} 1 os 99%| 9812 9812) 1/] 95 101% 
7 8 (coff ----1952/5 D} 9512 Sale | 951 4} 114]] 91%, 9653] Ext see s f 6}8----- eon 001g Bale /100% | 1001s! | 17]) 8 
PRL, enna © ent - “1952/A | 106° Sale |106° 10614] °s 9512 102 pe by fit “May 15 19631 D) ---- <---|10112 Jan'20 -.-- Iovte hath 
Seco gae ---seome ce’ “en | cee Mee | Si] 106, 10700) Bernambuso (tate of ext scrim | OL a2 94 Ozts p4la 
Sinking fund gold 56... 57M S| 84 90 | 924% 92% 5 2 10212] Peru (Republic of) a2 | 92 May’29....|| 91 95 
Budapest (City) extl [tae F A] 90% Sale | 90 oa) 4a 90 9312] Extis f sec 7s (of 1926). 1956 M S$ 
Buenos Aires (City) 640. -1962|3 D} 79° Sale| 79 74% 7 7 eS cee; eoctaee (SM -- i 
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Refunding , ea J} 10414 ay’29)____ Geni ser B. ly 3} 8814 7g 10314 
ist & gen —* -May — Ji 881l2 90 04 eS war 94 94 Erie & se “ieee 5. aoe N 1027s 10312 10278 
oe bat meee rie — meat 3 a Sale| BB asa “ail] af . na 1954) 
-<-=< 9 y -o-< 1 
Ob M & 8 Pgeng 4s A oe il “Fit, Faiz 80 A 
<= == woman naan J 
B....May 1986 
Gen g 3348 ser 
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BONDS 
8. ¥. STOCK EXCHANGE 
Week Ended May 17. 


Interes 
Pertod 


Week's 
Range or 
Last Sale 





2 


R & I ext Ist gu g 4448__1941 
Grand Trunk “ Can deb 68. pte 
15-year s f 68 


General 5 }4s series B____1952 
Genera! 5s a 19 

Genera! 434s series D____1976 
General 434s series E_____ 1977 


tures 

Greenbrier Ry ist gu 4s8____1940|M 

Gulf Mob & Nor lst 5348_..1950)4 
ist 5s series C 1950 


M 65s series C__._____ 
Guif& SI tot aad & Gane te. 51952 
Hocking Val Ist cons g 4s_ cae 

Registered __..._._._____ 
Gousatonic Ry cons g 5a_ “-"l987 
& & TC Ist g 5e int guar___ 1937 

Waco & N W div Ist 6s___ 1930 
Gouston Belt & Term ist 53_ 1937 


Houston E & W Tex Ist g 58_1933 
1933 


ist guar 56 red 


Sud & Manhat let 56 ser A_ 1957 


AGjustment income 5s Feb 1957 
{Minois Central ist gold 4¢___ 1951 
let gold 3%s__.__.___.___._- 
Extended ist eoid 334e_--196i 


Ist gold 3s sterling. ______ 
Collateral trust gold 48___ 1952 


Refunding 66__._____.__ 1955 
15-year secured 6 Ks pee 
40-year 4%s5______ ug 1 - 
Cairo Bridge goid = bine a 1950 
Litchfield Div ist gold 3s_1951 
Louisv Div & Term g 3s 1953 
Omaha Div ist gold 38___1951 
St Louis Div & Term g 3¢-_ bor 
Gold 3}8_____.....__ 1961 
i, _—— ae 
Springfield Div ist j 3s_ 1951 
Western Lines lst g 48____ 1961 
#11 Cent and Chie St L & N O— 
Joint ist ref 5s series A___ 1963 
let & ref 434s series C____ 1963 


{nd Bloom & West Ist ext 4s pete 
Ind Ill & lowa let g 48______ 
{nd & Louisville ist gu ta.7 21088 
{nd Union Ry gen 6s ser A__ 1965 
Gen & ref 5s series B_____ 1965 
int & Grt Nor lst 6s ser A___ 1962 
ad ney 68 ser A July 10562 


mped Si cee 
ist 68 series B__._-._____ 056 
ist g 58 series C_________ 1956 


Refunding gold aimee 


A&GR lst gu g 58_.._1938 
& M ist gu g 4s 1990 
F 


8S & M Ry pef g 48__1936 
a9 AY B lst gu 58.1929 


ee 


Leb Val Harbor Term gu 5s_ 1954 
Leb Val N Y ist gu g 4%8__1940 
Lebigh a cons g 48_..2003 


Lehi Valley RR gen 5s series 2003 
Leb V Term Ry ist gu g 5s. _ 1941 
Leb & N Y ist guar gold 4s. _ 1945 
Lex & East |st 50-yr 5s gu__ 1965 
Little Miami gen 4s series A- = 
Long Dock conso! g 6s. ____. 1935 
Long Isid ieecneants 5s July 1931 

lst consol gold 48__._July i931 








oo 
Mgt em en SSS eRCEECCpECeS 
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te be RSE ASSASEES 
we OPLZZ. A724 Zeer. 0025 


eer eee ce pect eee 


O OF Ponce ue PuULOvyuZZZuu ZZ00u0u 


pbeeeee ce 


' 
ese 
' 
1 Ree Ga Oe Oe ee 


Op ZzZzaunw 





5 B58! SSSESSSERESESS peez =nzZs* 





General —_ _ ae aae 1938 


Debenture goid 5s8_..._-. 1934 


Nor Sb B ist con gu 58_Oct ’32;\Q J 

Lou & Jeff Bdge Co gd g 48_1945™ 8S 

Louisville & Nashville 56__- 1937/4 N 
see 


Unified goid 48 


Registered 
Coliatera! trust gold Se 1921 M al - 
10-year sec 7s__._May 16 1930 MN 
Ist refund 5}4s series A_.2003 A O 


mZ0mU0e uO ZOwOOZ AZAAZAZuerPAZAZO0ececeuecOO00 O4.0m 


EORECECMCODED ED PE 








4, 100 
Sale 
Sale 


= 
110 


107 


9412 
B83, 
9712 
99 
89 
98 
89 


9412 


Low Htoh 
98 Apr’29 
9512 May’29 
9llg 9lilg 
75 75leg 
38 38 


10614 Apr’29 
1021g 102i, 
9834 May’29 
99 99 
96 May’29 
86 86 
9834 9834 
78ig 78ig 
95le 9512 
110 110%4 
103%, 104% 
97 # £Apr’29 


109 1097 
109 Apr’29 


107%g =: 10712 
103%, 10414 
9514 96 
9534 95%4 
85 Oct'28 
2212 2212 
91ig Mar’29 
99 May’29 
99 May’29 
10413 Mar’29 

94 941g 
10212 Mar’28 
97 May’29 





102 May’29 


{10014 Mar’29 
| 98% 9834 


99 Mar’29 
9812 Feb’29 
915g 92% 
75l2 7614 


9114 May’29 
95 May’28 
813g May’29 


831g Apr’29 
7414 Mar’29 
881, 8914 
87 Oct’28 
9034 9034 
82 May’29 
87 Nov’28 
8634 8644 
9014 May’28 


2|10512 May’29 
2|108 10814 


97 9814 
90 Mar’29 
72 Apr’29 
8 14 813 
7412 Mar’29 
7643 Oct’28 
81 Mar’29 


9012 Apr’29 
92 Apr’28 


1007s) 10112 
9512 9512 


91 Nov’28 
86 Apr’29 
104 1051s 
89 89le 


7712 Feb’28 
935g 9334 


2} 94 May’29 


7814 814 
9234 927g 
9544 9614 


40 40 
1012 May’29 
88 Apr’29 
10014 Apr’29 
82 82 


92 9214 


74l4 7578 
9844 99 

8753 8812 
8844 8834 
95 Jan’29 


79 79% 
7812 May’29 
967 9712 
99%, Apr’28 
103 103 


96 97 
99 Nov’28 


.---|104 10434 
7g 10212 


10212 10212 
1037g Feb’28 


1061, 1061, 
8612 Dec’28 
10212 10212 
97%, 98 


97 
9812 9812 





10012 10114 
10412 106 | 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended May 17. 





Price 
Friday 
May 17. 


Week's 
Range or 
Last Sale. 





94 Nov’29/-. 


941g May’29/- 





84 Nov’28/- 


9214 Feb’29!_ 


102 May’29'_ 
103. Mar’29})_ 


4012 Mar’ 29 - 





981g 98i8, 


90 Oct’28}_ 


90 May’29\_ 

9912 Dec’28}_ 

8814 May’29}_ 
7 





887g May’29'____ 
89 Apr’29! 


89 89 | 














wo 
& 
3 
a 


Louisv Cin & Lex Div g 44931 M 


Mahon Coal RR Ist 5a 


ext 5 
Manitoba 8 W Coloniza’n 58 1934 


ManGB&N W Ist 3s--_1941 
Mich Cent ne hag Bay City 58.°31 





Registered 
lst gold 3s oa 
20-year debenture 48... __ 1929 

MEUD id inbeccisctakiin 

Mid of N J ist ext 56...... 1940 
Milw L 8 & West imp g 5s8__ 1929 
Mil & Nor Ist ext 448(1880) 1934 
Cons ext 4348 (1884) ___1934 
Mil Spar & N W Ist gu 48__1947 
Milw & State Line Ist 3s-__1941 
Minn & St Louis Ist cons 58.1934 

Temp ctfs of deposit. _. 1934 

ist & refunding gold 48___1949 


(-Je) 





maBZum00roooZuusou NH 





Ret & ext 50-yr 5s ser A__1962 


Certificates of deposit __-.__|---- 


ag +7 eadeapnarhenteataes, aael 
ot. | eee 
ist cons 58 gu as to ee to 
10-year coll trust 6 4s... 1931 
lst & ref 6s series A__.._. 1946 
25-year 64s__....-_..-- 1949 
Ist Chicago Terms f 48... 1941 
Mississippi Central ist 5e_..1949 
Mo Kan & Tex ist gold 48__1990 
Mo-K-T RR pr lien 5s ser A. 1962 


o 
Pr os =Z2~ 





40-year 4s series B_.....- 1962 
Prior lien 4348 ser D_.-_-_- 1978 
Cum adjust 5s ser A_Jan 1967 
Mo Pac Ist & ref 5s ser A. ..1965 
Se 1975 
lst & ref 5s series F_....- 1977 
let & ref g 5eserG...... 1978 
Conv gold 5 4s---.-.-.--.-. 1949 


Mo Pac 3d 78 ext at 4% July 1938 
—_—, & 7 prior lien g 5s. ..1945 


Ref & impt 4s....---- 
Moh & Mar Ist gu gold 48.1991 
Mont C ist gu 6s__......-- 1937 

Ist guar gold 68___...--.- 1937 


Morris & Essex Ist gu 3}48-.2000 


Nash Chatt & St L 4s ser A. 1978 
N Fia & 8 Ist gu g 58_-..-- 1937 
Nat Ry of Mes pr lien 4348. 1957 
July 1914 coupon on. ....-. 
Assent cash war rct No 4 on 
Guar 70-year 6 f 48 __..-.- 1977 
Assent cash war rct No 6 on 
Nat RR Mex pr lien 4s Oct 26 
Assent cash war rect No. 4 on 

lst consol 48. ......---.-- 1951 
Assent cash war rct No 4 on 
Naugatuck RR let g 4s. --.1954 
New England RR Cons 68-.1945)|J 
Consol guar 48. ...-.-.-.-- 1945 


N J Junc RR guar Ist 4s_ _.. 1986) F 
NO&NE Ist ref & imp 4}48A’52/3 
New Orleans Term let 48-___1953/J 
N O Texas & Mex n-c Inc 58- = A 


lst 58 series B........-- 

lst 58 series C_......--- 1956 

= 44s series D_....--- 1956 
5348 series A__.-.-..- 1954 


N res Bdge gen guar 448-1945 
St ee B 1st con g 6s-. 1935 


Y Cent RR conv deb 68. .1935 


ee 


1998 

Ref & impt 430 scries A..2013 
Ref & impt 5s series C_...2013,A 
Registered A 


eee em ewer errr 


Registered 
80-year debenture 46 - -.-- 1942 


Lake Shore coll gold 348-1998 
1998 


ee 


MGGIEE .. .ccccseccsase 
25-year debenture 48-.-.--. 1931 
2d 68 series A B C..-.--- 1931 


Refunding 5} series A. .1974 
Refunding 5 4s series B-- as 
Ref 44s series C.....--- 
N Y Connect in gu 44s A. 1963 
lst guar 56 series B--.---- 1953 
N Y & Erie let ext gold +. 


N Y & Greenw L gu g 58_...1946 
N Y & Harlem gold 3s- . .2000 
Registered - -.------------- 
N Y Lack & W Ist & ref gu 58°73 
Ist & ref gu 4448 con..... 1973 
NYLE& W lst seen... IEEE 
N Y & Jersey ist 58...---- 1932 
N Y & N E Bost Term 48... 1939 
N YN H & H n-c deb 48- ._ 1947 
Non-conv debenture 3 }4s8_ 1947 
Non-conv debenture 3 }4s8_ 1954 
Non-conv debenture 48- .. 1955 
Non-conv debenture 48. .. 1956 
Conv debenture 3 }s.-.-.-.-. 1956 
Conv debenture 68......-. 1948 
Collateral trust 66....... 1 
Debenture 48...-...---- 195 
lst & ref 4s ser of 1927 _ 1967 
Hariem R & Pt Chee lst 48 1954 


~J 
cca. See eee eee see se ecco ogesece 
See Cee nner Hues Z7ZZODPr Ones Ge Zoe meee 





‘ 
' 
' 


> te! 
tela 


ruzss>“p => 
ZZOO>P>>u ZZure thy AE Nth 


ee 





-SSEESER SESE SSSESESE: € 


ZOZOunn ZeOn DOP wuZZZZZOaZPeued 


x 
Fo Ps tot + ths t 








Bid 
10312 104 
9753 


101 
9914 


97 
85 
90 
97 
74 
69 
99 


8612 
100 


92 


“‘*" 


791g 
12014 


103% 


7534 
87% 


8912 


82ie r 


Low High 

10313 May’29 
975g 9753 
99%, 101 

110 Apr’29 


901g 901g 
6312 May’ 29 


74 May’29 
69 May’29 
99 May’29 


8612 Apr’29 
100 100 

-]100%, Apr’28 
9214 Apr’29 
92ig July’28 
8212 Apr’29 
99%, Mar’29 
99 Oct’28)}_ 
94 Mar’29 
9912 Jan’29}_ 
96 Feb’29 





20 May’29 
16 Jan’29 
8612 8612 
98 May’29 
98 May’29/. 
99 9934 
on May’29 _..- 
887 887 
$3lg Jan’29| 
9612 9612 
845g 85 
99 100 
83 83 
90 91 
1061, 107 
9812 99ig 
73 74 
9614 9714 
9612 9712 
101 104%, 
90%, Apr’29 
1 Apr’29 


100%, Feb’29 
75 7512 


8914 8934 
99 May’29 
18 July’28 
18% July’28 
9%, 9% 
8712 Aug'’28 
1212 May’29 
3812 July’27 
18 18 
22 Apr’28 
8 8 


86 Oct’28 
96 May’29 
83 May’29 
88 Mar’29 
9312 May’29 
853g 87% 





4 98 Apr’29 
90 | 8812 8812 
Sale 101% 102 


Sale 104%, 10514 


96 May’29 
95 May'29 


9512 May’29 
97 May’29 


Jan’29 

87%, 8812 
9843 99 

103%, 10412 

106 Mar’28 


791g 80 


76 
7413 May’29 
76 76 


= May’29 
93le 
oot Feb’28 
977g 985g 
10012 =101'g 
10514 +106 
105144 +106 
94 94 
94le 951g 
10012 May’29 
90 Apr’29 
9812 Mar’ 28 


3 


851g Apr’28 
1001g Feb’29 
96 Apr’29 
104 Feb'28)_ 
97 9712 
90 Mar’28) 
80 80 

75 May’29!_ 








9012) 89 
\ 


7112 May'29'_ 


3g 
Sale |120 12219} 
104% 108% 


1118 , 
10444| 
75% 7712 
8734 8834) 





b Due Feb. 1. 





71%, Mar’ 29|-7-.| 
80 May’28}____! 
79i2 791e'_. 2 





A -- + 


3320 
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= { 
Week's s.: Range 
5 a BONDS 5 Price . : Since 
BONDS = Price Pde 3 ;|] Benes N Y STOCK EXCHANGE | 3 Fg preg 3 Jen. 3. 
N. ¥. STOCK EXCHANGE. | 3 prides | Benge ov $3 ft Week Ended May 10. 3 ta Sa 
Week Ended May 10. ~a&| Afay 10. ae — AS 2" “01 On 
Bid _AskiLow His we. Low ae St Louis & San Fr Ry gen 68. 1931/3 3 100 108i 102 Apr29|---5 oh tae 
OF Os 5 tines. ee en eke ~-- -2--| General gold 5s_....-.--- 19483. 3| 10212 104121102% 102% || 102" 1oate 
Reg $5,000 only ..June pars ne: “62i, 6314 6212 May’29 ei “62 ta 4 Pe iene M $| 961g 9612) 961 ge te ooee HH = 
Scan die Seca Mak 9 —_ 1 
"re oan ae. ee ee 2 Oe We ects Nov i9s|33| 80° 82° | sits May sil 26ll pale oot 
ye "S5ie Ba , i 1 951 ‘4 
NY & Putnam ist con gu 4s 1933|A ©) 8512 88 | 85% Par °th Bie GG] Gensel Qrl6 fta-casn-2-- esis 3] OB’ op Loe soni Sill or’ seen 
Bd Sige ae re ee Oarle Al 72° 79 | 84% Nov2s “Fain G5 | ore Cab L let 43s0.1041|F Al 91% Sale| 91%  9214| 29 Sot O8te 
oc cccccecese rz a it Paul 981 5 4 
Gene gaa ie... om ff | ie wee dors 101% | St Paul & Duluth ist Se.---1931/F Al 98 -...) 98 98) se 
Terminal Ist gold 56. - --- mM ---- ol ak 82%) 35]| 7 85 ist consol gold 48... ----- 1947|3 J want O09. JAMMER oosnll: inks? dee 
NY W-ches & B ist serl4}4e°46/J 3| 81 Sale 10114} 41|| 100% 105 | St Paul E Gr Trunk Ist 4}s- 33\J 3] 94%, 96 | 94% 947 O41, O8lg 
Nord Ry ext’ls f 6348. - - - - caaaIe al pote tate" BOI 82%| 11|| s0tg St Paul Minn & Man con 48.1933/J J 102 10414/102 May’29|----|| 101% 104i, 
Norfolk South Ist & ref A 58-1961/F A| 8012 Bale oe" Mar’29 9713 102 ist consol g 68......---- 1933 4 “1103 Jan’29|....|| 108 108 
ee ee ae ea bea 3 6s reduced to gold 4348-..1933\J 3] 9612 99 | 9612 975s| 12|] 9612 99% 
‘ lig 10 ui Ras Dec’28/----!} ... -- 
TE S ees ore Ge Ee ai inte lcs, GE ee ae eee ald Dl “di%, Ga-| Oats oinl ill “Gin, Oe 
Improvement & ext 6s...1934|/F A) 10553 _. = 1 + Mas 29|___. 997% 104 Mont ext Ist gold 48_--.-- 193 J 3} 871g 90 1103 Mar’2si----|| __.. ... 
New River ist gold 68-...1932)A O} 101 10312 1011} “91 lil] 8% 92%] Pacific ext guar 4s (sterling) * J J} 103%, 10414)10414 104g] 23)) 100% 1 
N & W Ry lst cons g ©... >. ort9 Sale sore Feb’29]___- 8912 8912] St tyhy y rr fee eae 3 3| 88% Sale| 88% 90%| 23 187% 2 
osantonceseoe 0O2 , lg 94 ISA r a 102 Apr’29}---- 
TOYr coy O62 19201M | |a3213 Febrzol__- || 13ate 1322 ee inka ae 1934/0 102% 105131022 “Tozie| i 10212 106, 
conv 66... .--.---- “91% Sale | < lig 9553] Sav =oes .-| 9814 Apr’29}---- ‘4 2 
Posen & C joint 4s.-.-1941/5 D) 91% Sale wt tan. 1072 107% ist gold 5¢.--.--.--.---- pres . + Hy “-7| 90 Apr'29|----|| ste pot 
WGjen ref isa ver A stpd- 1076104 S| OGi -..1| 97° Apr2ol...|| 96% 99 | acloto'v & NE let gue 4s...19 AO 76 | 731g Apr'29|----|| 72% 74 
Gen & ref 448 ser A stpd.1975)M 8) 9615 -- _- Feb'29|....|] 96 96% | Seaboard Air Line let g 4a... 1950/4 O} “69%, 70 | 69° May'29\....|| 671, 78% 
ep yoee ee aeee 2 OS. ee 2. SE 8 “877| 36|| 87 90 F Al 4914 Sale| 4812 51 | 574 51 
North Pacific prior lien oe. -G ; rh Sale Bale so, 2|| 85% 89 ‘Bw: 56% 44 56 60% 
neeeeebneese Sale 671 ‘ 4 751 
Gen lien ry & Id g 36. Jan 2047\Q F| 64 Sale os marek pe 62 6312 M : 7412 Sale a sierssi....1 os = 
by yee gee 75. 3| “d6ip Saic'| 9612 "96%| "iol 96 98%]  Reclatered 33|M S| S2i2 8512) 82 82 | ij] 81 89 
Ret & impe 4348 series A--2047|3. 3) “id's ate % 112%2| 46]] 110% 11312] Ati & Birm 30-yr ist g 48.410 F Al 65% Sale| 65!4 6612} 86)) 64 71 
Ret & impt 6s series B_...2047|J 3) 111% Sale |111% 2 “TK 401° 108 Seaboard 4 All Fla 1st gu 68 A. 1935 oe oe) 6515] 3il Sate fO% 
Ret & impt 5s series C....2047/5 5) 10214 10412 103 108 101 104%, Series B..-.-.---------- 1935)F A ifn 971 98° Dee’28}---- he Sami 
or Pat Tere Co 186 60..198819 3 100% |toot eek sol. ll 100% 100M | Bechetd & Hoan ist 6 oxtd 198113 2] ---- 973] 98, Deca]... - 
Nor Pac Term Co Ist g 66. -1933)5 J) 109% -...|109% ie “ill 99 99 | S0Car& Ga let ext 6966... 1988) Al 100i, --.-|101 Dee'28'....|| .. 
Nor Ry of Calif guar g 68.-.1938;A 0} 99  -__- gg ny O| 105% _._./106 106 | 5|| 104% 106% 
ee ee Gen cons guar — 
w in lst 6g-...1930/5 J! 100!s ---./100 Sept’28) f ;, to, 20| g6lg 91% 
Os & L Cham lat gu g 42...1948|3 x78 «679 | 70 Now's ; Boag ll Bo Pac coll 48 (Cent Pac col) £49) | i 891g Sale tg kprael--..t oon 86l¢ 
Connecting Ry ist 48..1943)M $ ..._ ___- 95% ‘Apr’29|__.-|1 90ig 9913 Registered -- .------------- J D| 995s Sale | 995s 9953} 31] 99 99% 
Ohio River RR oe e---te yea oot "9914|i|| 9914 100 ao-res cent SS. _-- Laas 1977 S| 97” Sale | 97 97%| 22] 95 Pan 
General gold 58. -------- on” , 921 ist 448 (Orego 0 1001 3) 100 1 
Seontaei cone aad 9) a0 Bicuaes eal ae at] ectcerie  De soe] $3 ae 
Ore Short Line CO} 104 17|| 10212 106 | Gold 4s8.-..---------- 9MN| 93 Sale | 93 943g 9: 
ns 56.....-- 1946|J 3} 10253 103 (104 Id 4%s wi... May 1 196 1 9 1g 91 
tar refunding 4a--~.--- 1961/3 3| Sri Sale | Sos; 871s] -o2|| Sate 80%] San Fran Term isi 4e...-1960/A ee eee. 
Oregon-Wash lst & ref 48..1961/3 J) 87% ar + 76 | 47\| 7312 80 Registered - --.-----.----- ; a N| 991g ____|100 May’29|----|| 106 103 
Pacific Coast Co lst g 58--.1946)3 D| 74  74%4' 7 903 1 941s | So Pac of Cal Ist con gu g 58-193 ' eat 95%;| 9514 Apr’29|----\] 95g 951» 
Pac RR of Mo Ist ext g 48-.1938/F A| 90% 93 90% 29 96144 99 | So Pac Coast ist gu g 48-.--1937|J 4 gaie'l 91 2 50,| goie 92% 
2d extended gold 5s... ..- ee 8 oe? xe ee ee ----) ee So Pac RR Ist ref 48-....-- en ‘ 90 Nov'29|----|| 90% 90% 
Paducah & Ills Ist sf 4348--1955)J 3| 98  997§/1005s 10014) 78|| 9712101 | Registered...........----- J 3} 10753 108 |1075s 10812} 14'| 1061 110 
Paris-Lyons-Med RR exti 68 1958/F A| 995g Sale soe 103‘) 31 10112 1047s | Southern Ry Ist cons g 56-_..1994 ; 105 Mar'29|----|| 105. 108 
Sinking fund external 78_.1958|M $| 103 Sale | 10212 Jan'28 ae ja CN eneEtES _s a aele 881;| 79)| 83% 89 
w"iiet uaking fund 6360..-:is0eie G1 35° Gale'|'oe” "bal dill “98° Gea Doedla'eoe dsceiee A_ a 2 8714 Sept’'28|----] _..- _.- 
ai un __ 12104 | #°Registered.._.....-..----- 123. 1143, 3 37 115 
ee ene pis oy aR) Eerie aa 9 is cae Te a3 i i 
lg 95 Develop & gen 6 }48--.---- : °29|----!| 104 106% 
Pree cs sacs ise S| fay aus [fay 84) tl] Sie Meme sieg ee -cccigen 4] ah ioe Hoe ane tk 
I gold 4g--..--.... St Louis Div Ist g 4s----- he 14 100 
do otek 06 40 dollar.May 1 1948iIM N| 91%, Sale | 91% Ho "7 Son spa East Tenn reorg lien g 58..1938)M S|} 9714 100, 971s a, 2s ne oa a 
General 4340 eoriee A-...106619 D| grat Sale| gree Sart] ocll pris 100lg| MMos a’ Onis ell or don. 1pasiM $| 91 ‘Site 
quenenes Spee Guetes 4... - ae D| 97% Sale 97% 10612 48\| 10514 10815 76%| 73 Apr’29|----|| 721, 81% 
ba series B..--.. IDSOIA O} Ocit sale [30Sie 1064) 48) loon, 10st ie ws a as ere 
secured 78--...-- 8 1 Island Ry Ist 4}48--- cas exe i uae do. 
iG-year ooured 7 6s..--- 1936)F A) 10712 Sale |10712 we 48 poping porte Sunbury & Lewiston lst 48..1936/J J “ee aoe H+ 4 al lala “99 «bo 
Registered. - -—- ----------- MW] id3ip daie’|101% “Lozi! “é4l| i017 168” | Superior Short Line 1st Se,¢1930|M 8 98 984] 98 Apr’29|....|| 98 98 
40-year secured gold 5s. ..1964)M N/ 10512 Sale |101%, ‘ oo 89%, 8934] Term Assn of St L Ist g 4}48.1939|A O ones P+ my 10014 - 10112 4| 100 108 
Pa Co gu 3}4s coll tr A reg-.1937)M $| 88 90 | 89% ot “""3i| 841g 8712] 1st cons gold Se-......--- 1944|F . th seul 89 397%| 361 85 90 
Guar 348 coll trust ser B-1941/F A) 86 ___- +4 Apr’29 8914 89 Gen refund s f g 48_.----- 1953/3 101 Sale {101 10112} 16)| 10012 1041 
Sues eean ee ee Gl oe” cial or Sera ----|] BY Sh ene ot 1950}F Al 101 Sale |101 | 10112) 16) 100%» 106 
Guar 3 4s trust ctfs D_-_-- J Di 83 8612 87 a “"10}| 9612 991s | Tex & N O com gold 58_---- 943) J + A, 10512 10512} 3!) 10512 100% 
Guar 15-25-year gold 48..1931)A O} 9714 Sale | 97 ‘a 29 8553 92 | Texas & Pac Ist gold 58__-_- 2000 3D 2 Sa 95 May'29|----|| 98 95 
Guar 4s ser E trust ctfs--- 1O52/M N) 8512 89%) 86 Tl call soe 86% 26 inele(htar S8ep en) Des 2000 Mar) - --- Gain | 0% be | 44] SF tae 
Secured gold 4%8_._.__-- 1963|MN] 9714 Sale 97's 96'| -7|| 9212 97%] Gen & ref 58 series B.... 1977|A O 98% Bale | 901 9712] 54611 Oy OThe 
Pa Ohio & Det Ist & ref4}4sA'77|/A O} 92 9534! Q5le 85 5|| 831g 87 Gen & ref 5s series C__._- 1979|A O 97 i“ oy poke, oe 10! 9gis 100 
~ tet oO nil 1990 yy die Sale| 37 4133} 21|| 37 45 La Div B tone Fee Bisa. _1904 M $| 100" 10412|105 | Mar’29|----|| 10213 106% 
sapalaenattes . 14 103 | Tex Pac-Mo er -- "29|_.-- 1g 10139 
Peoria & Pekin Un ist 548.1974|F Al 1011, 103, |101%4 102 “| 135|| 100% 104%] Tol Onlo Cent let gu 60..-1935|3, 3| 100 Oe oe ee 
Pere Marquette Ist ser A 56.1956/J 3| 1011, 10112 10158 5\| 86 917% Western Div Ist g 58._--- 1935|A QO} __-- 1e| 981 ‘Apr’29 apa 95 1001, 
let 4s series B.......-.- 956/53 3) 88 8912| 89 89 General gold 5e........-- ee a te Oe Oe Oe -- bly si 
3, May’29 92% 95 | Toledo Peoria & West lst 48.1917/J J im @in wan eo 
rain saee 4 Gs apa | i] eB [eoaee nes welt 4 ae |e Meee | ee 
pidgne pe ’ - ans 9 |ToLWV&Ogu 8 A-.-- ‘st ae *99|____| 5le 9 
Phillippine Ry lst 30-yrsf4s8°37/J 3| 361, 37 | 36 “ a 5 san B Ist guar 434s series B-.--1933|\J 3} 96!3 98 oe i” an ora oon 
Pine Creek registered ist 68-1932/J BD) _.._ ____!103 } pr’2o|-- 1 94 96 lst guar 4 series C_____- 1942/M 8} ---- 841, Mar'29|_...|| gate Suite 
POC aS Leu ae d----104014 O| “dais sig] Giz Abr29|__--|| 95% Oot] Toronto Ham 4 Dut! iat ds 1040|3'D| “84i, 60") 4 } 
PCC &S8tLgu4}sA-... 4 2 . ao 14 1001 3) 85 
fest ipaziea | oost ---- ovis Ane’20 ovis oot Ulster & Del ist cons g 58...1928'5 D} 71 af é5 May'29 — 35 85 
Sate D acguer ----- 1045|M | Soil “72_| $6 xebeael 22 |] bale Bers] Gortiticates ran taal Gl co oes! $0 banyael....|| oe aa 
Series guar..-...... o 4 ---- 4 or 4 ‘ t 92 92%] 50, Q1% O6le 
E 334s guar gold...194°|F A} 93 ____| 9714 Sept’28|___- J 3} 924 Sale | { - | 
Seis aie, BS Sil | $a de BB SE Shenae)! Bo 
G 48 guar._....... 9614 .. 2 8 eui---- 8 5 Peg 1 
Series H con guar as _~~--1960 F Al 96% -... 9612 May’29)...- OB. Aen eS 
Series I cons guar 4}48...1963 F A] 963, ____, 9653 Apr’29__-- M 8} 108% Sale —_ anne 24'| 94% 89N 
Series J cons guar 4}48_..1964|M N 963, ____| 9912 Apr’29 “es 3 Dj 84% Sale cae hits on 92° 96 
General M 6s series A-...1970 : 2D wise aa A. 1 a 8 91% > te a 
oy ae epg were ae —_ glee _.-.|| Q21g 94% 
Gen © guar 58 ser B...1975)A O} ____ 1073, 10712 10712 F Al 92 ____| 9219 Apr’ 29) 
tered anne oo Se Mm 93 ----| 96 May'29 | 12 Ins 
: Ms Mar’29|-___|| 100!g 100% 
tts McK & Y i eee, Apr'29 a series F.__.19311M 8 99 |100!g N ar 
| eee tole o| 102%8 ----|103% July'28)----|| -5-5 2. | Virginia Mid 60 series F ..- 1936|M N| 100i2 io “ape29|---- | ‘gota 190 
Pitts Sh & LB ist ¢ 58 w OQ 99% _... oe" a a “--"ll ge aoe | Va & Southw'n Ist gu 5e--.-2003/4 J} 9914 10312 eof lt 897% 95% 
1st consol gold 5s---- 35 J ---- ----|100%4 ane sags Pe nen: Slain Ist cons 50-year 58. ----- 1958)A O 1017 p o 1013, 10214 19} 10153 104% 
Pitts Va & Char Ist 48_.___ 1943 MW ____ ____! 991g Sept’2s) - - - - “9114 931g] Virginian Ry lst 5s series A_1962/M N 1017 Sale 10034 101 32|| 1001— 103% 
ay $ Shane eS --inene rs 10312 7727|103i3 Mar’29|~~_-|] 103% 108%] Wabash RR let gold 50.---- 19301 Al 100" Sale [100° 100 | —3i| ‘pr 101% 
ist gen aetnerse= S -+-.)es pee 2d gold 5e_..-.....----- 21s  1025s| 52\| 100 10414 
lst gen 5s series C______- SLE ance aid cecn. venehiwsoll “ane ade sser A_..1975'M S| 10212 1025g/1021 f pus! 
dence Seour deb 48-~-~1057|m N| ~~~ 2-77 34? Maya0 || $4" 64 | Debenture'D Os tegistered-1930|3. 3 "75° ‘ea7| 88% Nov28|-22|| Wl 7” 
Providence Term Ist 4s _ - - - 1956 MS) 82 92 | 84 May'29 ---- 90 93lz ist lien 50-yr g term 48...1954;3 J) 75 as R. 2. May’29 “777 i] G60 10113 
Reading Co Jersey Cen coll 4851/A O 90 91%; 90 May '29|---- bes abe Det & Chic ext Ist g 58---1941/J 3] 10012 10112 a 2 yo Es = 4 88 
Registered - ~~ ---..--.. - -- 4 Ol ---- .---| 94% July’ 37% "1i|| 02° 0%] Des Moines Div letg 43..1939|3 J a: mn ue 
ee Nanak en eae A--1007|3, 3] S7iy Gale --| Omaha Div lst g 3448..--1941}A ©) 78's 80%) 79 May'29).... 9012 901s 
Rich & Meck list g 4s____._ 948iIMN} ____ 79 | 781g May'28 ~~~" }] “90ig 102 Tol & Chic Div g 48_--..-- 1941.M 8} 87 9012 oe? eral a3 94% 10015 
Richm Term Ry lst gu 5s. 71982 4 3} 98 ....|101 Feb’29)___- Wabash Ry ref & gen 58 B__1976/A O| 97 Sale 88 | 21|| 84g 90% 
Rio Grande June Ist gu 5s_-1939|J D| |_| 977% 100 Nov'28}..-.|| ---- ---- Ref & gen 434s series C_..1978|F A| 8712 Sale | 8712 
Rio Grande cot Fade, er : ——— ee —_— > wager Serbo a s so | 83 Nov’28 a 
Guar 48 (Jan coupon) ee ee nate Sake tae 3%s__.-2000 aeace 41, Mar’29|_.._|| Sdig B4te 
Rio Grande West Ist gold 4s. 193015 J| 87 8812) 87 8873} 5 th. on ee Sas ped nt f+ cab 19481Q Ml... 8414 Mar‘29 ---- Ste oe 
ist con & coll trust 48 A..1949/A O| 32 Sale| 8153 82 9 93's 96% | Wash Term Ist gu 3s... .. 1945)F A} 83% 87 aste “Apr’29\_. R8lg 91 
BI Ark & Louis ist 4348---10341M S} 9315 Sale | 931g 941s] 41 8 ie aes ----- 1945|F Al 88% 89 s Aprz0l----|| 88ie 91 
Rut-Canada Ist gu g 48._..1949)3 4g 70 7234) 82 Nov'28 ai (ie rt WMinWé& N W lst gu 68_.1930|F A| 97 98 4 oon nage os 82 
Rutland Ist con g 4}48----- 19415 3} 87 _...| 87 May’29)_--- West Maryland Ist g to..--1952}4 ° clam afl se 92% 99% 
, 8814 lst & ref 54s series A____1 2 1 100 = 100 1|| @Olg 101i, 
Jos & Grand Isi Ist 48...1947/3 5} 94 | 97 oe i---- oe lene 1937|3 J} 100 100%4|100 0 
Stay SAG Leta 68----1800 3/203. i65"|abde eb Sel---|| 10k aoe] wast Sear Pe love fot==—-1997'2 3] 190° 100 sr Siis| 14|| 86 Oh 
2d gold 6s-.--.----...-. jogtiA QO .-.. .. . 105% Nov’28)__-- 9512 971s] Western Pac lat eer A 68.-..1946/M S| 9612 Sale a sere ee 
St L & Cairo guar g 4s___-. 1931/3 J] 95% 9612) 95% 95%! 1 38 101 apace hima ee on “otras 971s Aug 28/..--| ‘See 
St L Ir Mt & S gen con g 5s. pty 2 QO} 99 Sale | 99 100 21 West Shore ist 4s guar ..-2361 J J} 88 Sale 88 A al | gin gam 
Stamped guar 5s--.-...- AQ .... .._.|101% Dee'28}___- 98% 100 ih ce 2361/3 J) 83!2 85!2| 8512 Mar'29)____|| 
Unified & ref gold 4a-----1020|5 {| 29% 9912) 99% 99t2| “29 92% 94%| Wheeling & Lake Erie— 100 sSept’28|____|! 
TM Bridge Ter gue Sa. 21030'" © 97% 99 | 971s May-29\__-7| 9712 100 Ext'n & impt gold 58----- ieesias a) “ash 190 | 85 85%| 4) | 85% 120% 
png BB ah do. 85‘ sale| 85° 86° | d4| 8dle 884] Refunding Asso series A__ 1908, ** 102 |102 Feb'29 -._-|| 102 
St L-San Fran pr lien 48 A-.1950M S| 85 Sale| 85 86 | 94 83a 891 Refunding Se series B..-.. 1966|M $| ____ 102 May'29|-- || Rate Not 
Con M 4}4sseries A....--1978M 8| 871, Sale 8714 87%) 298 eee sare 1 14a. --...-1949|/M $| 844 _-_-| 85 May'29-...|| 84s 
: : ¢ 2 4 1011, RR Ist conso - ' - 7 May’29)___- 6512 74 
Prior lien 5s series B.__-- 1950 J 3} 9934 Sale 993g 99% 3 | Wilk & East ist gu « 50... 1942\4 DI 08 69%) 67 ree ee 
| | Will & 8 F ist gold 53_ ._--- - 





a Due May. e Due June. 


k Due August. 
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~ ed 
BONDS -3 Price Week's 3 : Range BONDS S$ Price Week's ° Range 
“. ¥ STOCK EXCHANGE | =§| Friday Range or | £3 Since N. Y. STOCK EXCHANGE | 3§| Friday Range or 3 Since 
Week Ended May 17. S| May 17. Last Sale |S2\| Jan.1 Week Ended May 17. S| May 17. | Last Sale. Jan.1 
 Btd Ask|Lotw Hitoh| No.\|\Low Htgh Bia Ask| Low Hioh| No.|\|\Low Hton 
Winston-Salem S B Ist 4s._.1960/J J} ____ 94 | 92 June’28/_---|| ---- ----]| Cuba Cane Sugar conv 7s_..1930)J J|) 60 Sale | 60 631g] 23]| 60 79lg 
Wis Cent 50-yr Ist gen 48...1949\J J) 79 7914 79 7712 8414] Conv deben stamped 8%.1930)5 J| 5912 Sale| 5912 64 | 63]/ 5912 80 
Sup & Dul div & term ist 48’°36|M N| 841, 88 | 8412 May’29|.---|} 8412 9112] Cuban Am Sugar Ist coll 8s_1931|M_ 8} 10014 Sale |1001g 10112] 73// 991g 103% 
Wor & Con East Ist 444s__..1943|3 J| _... ____| 9233 Dec’28/..--|| ---- ----] Cuban Dom Sug lst 7%s_..1944,MN)| 84 Sale| 84 881g} 28 9 
INDUSTRIALS Cumb T & T Ist & gen 58...1937|5 J} 1003, 10112|10112 10112} 8]| 1O1lg 103 
Abraham & Straus deb 54s_ 1943 Cuyamel Fruit Istsf6sA_..1940|A O} 98 99 | 98 98 1 Ss 2 
Wie warrants... ........... A © 105% Sale |105 1073s} 60}} 105 120 | Denver Cons Tramw Ist 58..1933)A 0] ____ ___.| 76 Dec’27].-.--||----- --... 
Adriatic Elec Co ext] 78....1952);A O] 97 Sale| 94 97 12}} 94 98 | DenGas&EL lot & ref et g bs st MN] 100 Sale| 99% 100 3|\| 97 101 
Express coll tr g 48...1948|M 8} 84  8773| 84 84 3|| 8314 88%] Stamped as to Pa tax_-__.. 1M N| 9914 Sale | 9914 100 2|} 97 101 
Ajax Rubber ist 15-yref 8s. 1936 Z. D} 10053 10219/10014 10033}  3]} 10014 10714] Dery Corp (D @ i Ist 87 7a.21082 M$} 64 6912} 65 Apr’29}----|} 65 73 
Alaska Gold M deb 6s A_...1925|M 8S} 31g 410) 4 Feb’29|_.-- 4 4 Second stamped -._.......... ----| 63 65 | 64 64 10]} 62 70 
Conv deb 6s series B____- 1926iM S| 31g __._| 3 Apr’29]_--- 3 8 | Detroit Edison Ist coll tr 58.1933)3 J} 997, Sale | 997s 1001s] 47|| 997% 102 
Albany Pefor Wrap Pap 68.1948|A O} 9212 Sale | 92 Q2.0| 24|] 92 98%] Ist & ref 5s series A_July 1940|M S| 102 Sale |102 10233} 13]| 101 104% 
Alleghany Corp coll tr 5s....1944|/F A| 997 Sale | 9912  102:s] 943]| 98l2 11012] Gen & ref 5s series A____. 1949|A QO} 10212 Sale |100%, 10212] 18]| 1001s 104% 
Coll & conv §s........... 1949/3 D/ 100 Sale {100 10034} 441|} 100 100%, Ist & ref 6s series B._July 1940 M 8] 107 Sale |106 10712] 24|| 10512 10853 
Allis~-Chalmers Mfg deb 5s_.1937|M' N| 933, Sale | 987s 997g| 39)| 97 101 Gen & ref 58 ser B......_- se J D| 101g 10214]1021g  1021g} 6]| 100% 1045, 
Alpine-M ontan Steel lst 7s__1955|M 9212 9312] 9212 93 2|| 9112 96 Ct Wesasekenanenan 2)F Al 101 10253/10253g May’29|----/}| 10253 105i 
Am Agric Chem Ist refsf74s’41/F A| 104 Sale (103!2 10414] 39}| 10312 10612] Det United Ist cons g ‘iga2zi982 J J} 9653 9712] 9653 May’29]----|]| 9612 98 
Amer Beet Sug conv deb 68.1935|F A| 90  903%;| 90 May’29/.-..|} 80 90 | Dodge Bros deb 6s.___.._.. 1940/|M_ N| 102 Sale |102 1031s] 423}] 97 105% 
American Chain deb sf 6s_..1933|A O] 96 Sale | 9512 97%s|  26|| 9512 99 | Dold (Jacob) Pack Ist 6s....1942/MN| 871g 8734] 87 871s} 10]| 86% 88 
Am Cot Oil debenture 5s_...1931IM N} 9812 99 | 9812 99 6|| 98 9914} Dominion Iron & Steel 58...1939}M $| 90 99 | 97 Dec’28}----||----- ---- 
Am Cynamid deb 5s._._..-- 1942/A O| 9553 96 | 95le 9534] 17|| 93% 9612] Donner Steel Ist ref 7s___._- 1942/3. 3} 101 10114]101 May’29}----|| 98% ioi 
Amer Ices f deb 5s_..____-- 1953|3 Dj] 8712 Sale | 8723 89 21 873g 9219] Duke-Price Pow Ist 6s ser A '66|M N| 10253 Sale |1025g 10312] 35)| 1025s L051, 
Amer I G Chem conv 5%s--1949|MN| 1015s Sale |10112 103 | 979}| 10112 103 | Duquesne Light Ist 434s A_.1967|A O} 9814 Sale | 9653 9914] 55|]| 9653 1007 
Amer Internat Corp conv 548'49|J J} 10412 Sale }10412 106 | 331]] 101_ 111 | East Cuba Sug 15-yrsfg7s'37|M $} 79 Sale | 78 8153} 28]| 78 97 
Am Mach & Fay sf 6s_____- 1939/A O} 1033; 10414\103%; 103% 1|} 103% 10412] Ed El Ill Bkn Ist con g 48_._1939|3 J} 9412 957s] 94% 951g} 12 94%, 97 
ican Natural Gas Corp—-- Ed Elec Ill 1st cons g 5s----- 1995|J_ 3} 1081g 1097g]10814 May'29}----|| 10814 110% 
Deb 6 \s (with purch warr) °42/|A O} 76 Sale | 75 7614| 31]| 3512 96%] Elec Pow Corp (Germany)6 s'50|M 8S} ____ 91 | 90 92 16|} 90 96 
Am Sm & R Ist 30-yr 58 ser A°47|A O} 100 Sale | 99%, 10012] 56)|/ 99% 102 | Elk Horn Coal ist & ref 6448. 1931/3 DB) 9212 93 | 93 9314, 6|| 90 O5lg 
Amer Sugar Ref 15-yr 68__..1937|3 Jj) 10312 Sale |103 103%] 39}| 101% 104%]  Deb7% notes (with warr’ts) '31\J ©) 7613 77 | 77 May’29]----|| 77 81's 
Am Telep & Teleg coll tr 4s._.1929/J J] 99!2 Sale | 99%g 991s] 130]) 99 Equit Gas Light ist con 5s..1932|M 8} ____ 9914] 9914 Apr’29]----|]] 991g 1001, 
Convertible 48. ......... 1936\M 8| 945; ____| 9512 May’29/____|] 91% 971g] Federal Light & Tr Ist 68_.1942\M S| 947, 9612] 94% 947%) 4 1g 
20-year conv 4}4s____....1933|M 8} 98%, Sale| 98%, 99 27 101 1st lien s f 5s stamped_...1942|M' S} 94 Sale| 937, 94 11}| 92% 97 
30-year coll tr 5s_- --1946|/J BD} 1027, Sale |1025g 103 75|| 101 104%] Ist lien 6s stamped____-_- 1942|M S| 104 Sale |10214 104 4|| 10112 104 
RRR Seat J BO .... ....1101 Feb’2oi....]] 101 101 30-year deb 6s ser B.._... 1954|J DBD) 97 Q81e] 9812 9812} 1 
35-yr 8 f deb 5s_ ~- 1960/3 J| 102% Sale |102% 16314] 132|| 101% 105% | Federated Metals s f 7s... .- 1939/3 D/ 100 100%) 987g 10012} 14]| 987 105 
20-year s f 534s_ -_1943|M N| 106 Sale |10573 10614] 136]| 10412 107%] Fiat deb 7s (with warr) ___.- 9046/5 J) 141 Sale 13912 143 6|| 1387 171 
Conv deb 4s __- ..1939|/J J} 130 Sale |130 13434]1287]] 130 134% thout stock purch nen = ----| 94 Sale| 94 9473} 29]) 94 103 
Am Type Found deb 6s-_-__-- 1940|A ©} 10114 1023g]1031g May’29]____'| 102% 105141 Fisk Rubber Ist s f 8s___._- 1)M $/ 111 Sale |111 112 19}} 111 114% 
Am Wat Wks & El col tr5e_.1934|A oO} 98 Sale | 9712 98 19 971g Frameric Ind & Deb DOr 7 Hea J 3} 10433 Sale |1043g 10473] 41]| 1013, 1061 
eee lore MN} 10314 103%4/103 10314] 28}]} 101 1 Sugar ist sf 734s-.1942|M' N| 100 Sale |100 1001gi 4 1 
am Wnt Pap Ist g 6s______- 743 J3| 8212 Sale 80 82is} 16]} 80 851g} French Nat ae tants Me 1949 J DBD 101 101%j10112 102 42} 100% 102% 
Anaconda Cop Min iat 602221963 F Al 10414 Sale }10414 104:2] 132]} 103% 105%) Gannett Co deb 6s._....... 3\F A) 90% 9273] 92 92 1}; 92 95 
oe, Cera ees a ee Gas & Ei of Berg Co cons és 1040) 4 D} 997% _...|106 Mar’29]..--|| 106 106 
F A/ 165 Sale |160 178 25|] 160 268 | Gen Asphalt conv 6s_.__._- 1939}4 ©] 106 Sale |105 106 5]| 103 100% 
...-| _... ..../200 Jan’29]_.._|] 196 200 | Gen Cable lstsf 5s A_...1947|\J J] 9812 Sale| 984 99 14]} 98 100 
Andes Cop Min conv deb 78.1943)3 Jj _... _...|235 Dec’28}__-_|] ---- ---- deb g 3s_.-.- 1942|F Al 943%, ____] 94%, May’29]---- 06 
Angio-Chilean s f deb 78....1945|MN] 9714 Sale | 96 97%) 7|| 9412100 | GenE ) 7a Jan 15°45/5 J} 102 10212/102 10212] 36 10414 
Aatilla (Comp Azuc) 7 %s_..1939|/3 J} 61 75 | 67 71 18|]| 65's 79%] Sfdeb634s with Warr_...1940|J DB) 118 Sale |117 117 1]| 111g 123 
Ark & Mem Bridge & Ter 58.1964|M S' 97 98 | 97 May’29]_._.|| ;97 103l2 Without warr’ts attach’d 40|J_ DB) ____ 97 | 97 98 9}| 92% 9014 
& Co Ist 4%s___..- 1939/3 D, 90 Sale| 8953 901g] 45|| 2895s 92%} 20-years f deb 6s__...... 1948|M Ni gg 88%! 88 89 3]| 88 O4lg 
Armour & Co of Del 5s_..1943/3 J} 9012 Sale | 8934 91 55 £90l8 921, | Gen Mot Accept deb 6s-_-___- 1937|F Aj 10153 Sale {10112 1017s] 193|| 100% 103% 
Associated Oil 6% gold notes 1935|M $| 101 102 [10112 10112] 25)|°1011g 103!g | Genl Petrol lst s f 58....... 1940/F Al 10014 Sale |1001g 10014] 25)| 90% 102 
Atlanta Gas L Ist 5e_..._-- 1947|3 Dj} 101%, __._|10312 Dec’28]____|] ---. ---.] Gen Refr lstsf6sser A___.. 1952|F Aj ____ _____110712 Apr’29|----|| 10353 10713 
Atlantic Fruit it 78 otts Gop... 1934|J DBD] 125; __..| 15 Nov’28|____|] ---- ---.| Good Hope Steel & I sec 7s._1945)4 bd 9633 97 | 9633 4|| 95 100% 
AtStamped ctis of deposit... .- J OD] 125 ___-| 15 July’28]____|] ---~ -.--] Goodrich (B F) Co 1st6s_.1947/J_ 45] 106%, Sale |106 107 51]| 106% 1081, 
Ati Gulf & W I 8S L col tr 58. 1959 3 J} 70 Sale | 70 72731 23)| 67 77 ear Tire & Rub Ist 68.1957|\M N} 92%, Sale | 9212 9314] 125|| 91 95 
Atlantic Refg deb 5s. _....- 1937 a 3} 100 Sale 1100 101%) 33/| 100 1021¢| Gotham Silk Hosiery deb 68_1936/J ©] 981, 100 | 9812  98%| 22|| 98 100 
Baldw Loco Works ist 58...1940|M1 N| 10612 10712]10612 10612 1|]} 106 107 } Gould Coupler Ist s f6e__... 1940/F A} 7612 78 7 77% 3|| 68% 81 
Baragua (Comp Az) 7}48...1937|J 3] 8714 Sale | 867s | 871,] 8|| 86% 99 | Gt Cons E) Power (Japan)7s.1944|F A| 981, Sale | 981g 9812] 19]| 96 9013 
Barnsdall Corp 6s with warr_1940/J Dj __._ _.__|136 Jan’29]____|| 129% 142 lst & gen 8 f 6348._..__.. 1950|J. 3} 93 Sale| 92 93 | 41]| 9053 O61 
Deb 68 (without warrant).1940|J D}] ____ ____| 99% Feb’29]____|] 9853 100 | Great Falls Power Ist ef Ba._1940/M N 10412 ____|10612 Apr’29]----|| 104% 107 
Batavian Pete gen deb 4348.1942/3 J| 9012 Sale | 9012 9214] 34 90 931¢] Gulf States Steel deb 5348...1942/4 D| 9712 Sale | 97 98 21 96 8699 
Belding-Hemingway 68____- 1936/3 J} 901g Sele | 90 9014] 17 92 | Hac k Water Ist 48...1952|5 4] 61g Sale | 843g 8613] 4/| 84 87g 
Bell Telep of Pa 5s series B_.1948/3 J} 1031s Sale {103 1037s} 17|| 103 10612] Hartford St Ry Ist 4s___... 1930|M $| 96%, 98 | 961g Nov’28]----||----- -.- lows 
lst & ref 5s series C_____. 1960/A ©} 1053, Sale |105%3 10512} 20|| 104 10814] Havana Elec consol g 5s_...1952)F A| ____ 85 | 82 Apr’29|-...|| 80 87 
Berlin City Elec Co deb 6%81951/J D| 92 Sale| 91%, 9212] 43/| 9012 95 Deb 5348 series of 1926...1951|M $| 69 71 | 68 May'29]-...|| 59 7013 
Berlin Elec El & Undg 6 48.1956|/A ©0| 92 Sale| 913, 921s] g80]| 89 94 | Hoe(R) & Co lst 6}sser A_1934/A 9) 012 Sale | 8412 9012] 14]/| 83 9012 
Beth Steel Ist & ref 5s guar A '42|M N/ 10012 Sale [100 10012] 14/| 9912 104 | Holland-Amer Line 6s (flat). 1947|M N| 10034 Sale |100% 100%]  1|| 100% 103% 
30-yr p m & imps f 58__..1936|J 3] 100!s Sale | 9914 1001s] 29|| 99 102 | Hudson Coal ists f 5sser A- 1963 3D) 7514 Sale | 75 76 21|| 7412 865 
Cons 30-year 6s series A__1948|F A] 103% Sale |1031g  104%3| 87]| 10212 105% | Hudson Co Gas Ist g 5s_____ 40}M N/ 100 = 10212/100 100 1|/} 100 105 
Cons 30-year 54s ser B_..1953/F Aj 10253 Sale |10212 10312} 60/| 1 10414 | Humble Lf Refining #i4a_ 1932 215 J} 1007, Sale |1007, 10112} 77|| 10014 1021, 
Bing & Bing deb 6 }4s___._- 1950|M S| 95 971s] 943, 98 511 94 100 Deb gold 5e.......-.-.-- 1937|A 9} 100 Sale |100 10014] 128]] 9912 16112 
Botany Cons Mills 6 }s___-. 1934/A O} 641g Sale | 6212 641g} 16]| 601g 741, | Illinois Sell Telephone §8...1956|4 D| 10212 Sale |10212 103 27|| 10112 1047 
Bowman-Bilt Hotels 7s____- 1934M S| 98 99 | 98 98 4i| 98 Illinois Steel deb 4348... __- 1940/4 QO} 9912 Sale | 9853 9912] 13]| 93% 9912 
B’way & 7th Av ist cons §s..1943|J DB] 7012 74 | 71 72 | 21|| 70 771g] Liseder Steel Corp sf 7s__-_- 1946|A O 102%4/103  Mar’29}-..-|| 103 10313 
Brooklyn City RR Ist 58..-.1941|J 3} 84 8@€ | 85 May’29]____]| 85 9212] Mtge6s_..........._..- 1948|F A} ~33i, Sale | 83 8412] 34/] 83 O21 
Bklyn Edison inc gen 5¢ A-.-1949|3 J} 10314 Sale |103!s  1037%| 23]|| 1021g 10512] Indiana Limestone Ist sf6s_1941|MN| 90 9012] 90 90 3}, 90 92 
SS: AS 53 Jj) __._ _...]105% Dee’28]____]| -... ---.| Ind Nat Gas & Oil 56.......1936."' N/ 19012 ____|102 102 5|| 9712 102 
Genera! 6s series B__..._- 1930}3 J| 10012 Sale |100 101 23]] 1 103 | Indiana Steel Ist 5¢___.._-- 1952|M N} 193 10314|103 10353} 38|| 101% 105 
Bklyn-Map R T sec 68--.-.-. 1968/J J| 95 Sale | 941s 95 | 186|| 931g 98% | Ingersoll-Rand Ist 5s Dec 31 1935|4 J] 100 1102 Sept’S6l... [loosen annce 
Bklyn Qu Co & Sub con gtd 68°41/M®) 69 70 | 74 74 4|| 63 781g] Inlafid Steel lst 4}4s___.._. 1978|4 QO] 91% Sale | 9114 9112] 34/| 90% 93 
lst 58 stamped______.___ 1941/5 3| 74 80 | 83 Jan’29]..__|| 80 88 | Inspiration Con Copper 6s 1931) iM 8S} 101g 10114/100% 10153] 13|| 100% 10213 
Brooklyn R Tr Ist conv g 48.2002|J 3} 85 ____]| 8814 Nov’27]_.__|] ---. -... | Interboro Rap Tran Ist 56._1966 ys J 6912 Sale | 6912 701g] 116|] 6912 7Olg 
3-yr 7% secured notes....1921/J 3| 105 ____]13614 Nov’28|____|]| ---. ---.] Stamped_........-.-...-.-- J J| 6953 Sale | 6953 7014] 146]] 69 791g 
Bklyn Un El Ist g 4-58___--- 1950|F A} 8712 Sale | 8712 89%, 5|| 85 O21 Registered ...........-..-- ----| ___ __._.| 76 Mar’29]_..-|| 76 761 
Stamped guar 4-5s__.___- 1950/F A! 88 Sale | 87 897s) 26|| 86 93 10-year 68......-.-.---- 1932|A 9) 62 Sale | 62 65 17|| 62 84 
Bklyn Un Gas Ist cons g 58..1945|M N| 10312 Sale {10312 104 9|| 10212 10614} 10-year conv 7% notes...1932|M $) 94 Sale | 93% 9414] 52|]} 91 90% 
Ist lien & ref 6s series A__.1947,M N| 115 116 {115 11512} 16]| 115 118 | Int Agric Corp 1st 20-yr 58__1932,/M N| g012 95 | 91 May’29].._.|| 90% 95 
Conv deb 5s_--.-.-.-- 1936|3 J' 350 370 |354 May’29]____|]] 354 400 Stamped extended to 1942....\M-N/ 7g sale | 78 S1lo} 7|| 7653 8llg 
Buff & Susq Iron late f Ge..-1933 JD! 925g 100 | 9412 May’29l____|| 9412 961g] Int Cement conv deb 58....1948|M N) 106 Sale 105 107 | 89'| 102 11813 
Bush Terminal! Ist 4s._..... 2|A O; 855s Sale | 8553 86 7} 85 88 | Internat Match deb 5s_.-..- 1947 MN} 97 Sale | 96% 9712] 91] 99 
Consol 5s___......-.-.-- 1966 53 J| 91 95 | 93 9412} 16|| 93 99%) Inter Mercan Marines f6s__1941|4 ©) 1001, Sale 100 10012} 86|| 9912 102 
Bush Term Bidgs 58 gu tax-ex '60|A O 101 Sale |1005s 10112} 13]| 100 10453] Internat Paper 6eser A&B -1947\3 J) 90% 92% 9012 9153] 28]| 89 9653 
By-Prod Coke Ist 54s A...1945|MN 100 Sale |100 100 13]} 100 102 Ref s f 6s ser A-_..-.-.-- -1955|' 8} 92 sale , 90% 9212] 34]| 90% 97 
Cal G & E Corp unif & refSa_1937|M N| 10012 Sale |10012 10012} 9)| 9914 103 | Int Telep & Teleg deb g 4348 1952/3 4) 92% Sale | 9214 93%] 38]| 92% O6lg 
Cal Petroleum conv debsf 5s 1939/F A| 98 991s] 98 9873] 3|| 95% 102 Conv deb 448....-....- 1939/5 J| 124 Sale [123%  12914/1479|| 1091, 131 
Conv deb sf 54s______-- 1938|M WN] 10012 100%4|10012 101 | 30]| 99% 103%) Kansas City Pow & Lt 5a__.1952|M $/ 1025, Sale |10253 10314] 14/| 101's 105% 
ey Sug Istsf g 78-..1942/A ©] 87 Sale | 87 88 12|| 87 9712] 1st gold 43<s series B____- 1957|5. J 10112} 98 Mar’29}.._.|| 98 1001, 
Canada SS L Ist & gen 68_--1941|A ©] 9912 10014] 9912 9912} 50|] 9812 10112] Kansas Gas & Electric 68_..1952\M_ 8) 1034, 10414)104 105 | 14|| 103 106 
Cent Dist Tel Ist 30-yr 58...1943/J BD} 102 102 May’29|____|| 102 10414] Kayser (Julius) & Codeb 68'47,M 8S} {132 Jan’29].___|| 128 141 
Cent Foundry Istsf6s May 1931/F A| ____ 977%] 97% Apr’29|__..|| 961g 9812] Keith (B F) Corp Ist 6s_.-.1946/M S| 92° 93 | 92 May’29)____|| 92 97 
Central Steel Ist g sf 88____- 1941|M N| 12272 123 |12214 May’29|____|| 122 1241,] Kelly-Springf Tire8% notes.1931|/M.N) __ ____{110 110 1}, 110 110% 
Certain-teed Prod Us A_--1948/M S| 781> Sale | 7412 7812} 4i/| 68 83 | Kendall Co 534s with warr_.1948|M 8} “9315 Sale | 92% 9312] 11)| 92 
Cespedes Sugar Co Istsf7%s8'39|M S| 94 9512 94 96 7|| 94 100 | Keystone Telep Co Ist 58-..1935|J 45] 9012 Sale| 9012 9053) 4|| 89l2 91 
Chic City & Conn Rys 5s Jan 1927/|A O} 78 8112] 7214 Apr’29|/____|| 65 721, Kings County El&Pg 5s... 1937/4 QO} 101%, ____]10412 Apr’29}____|| 10214 10413 
ChGL& Coke les gu g Gs... 198712 J} 101le Sale [10112 10112/____]] 100 103 money 68_...-.. 997|A 9} jo81, ____|129 129 12814 130 
Chicago Rys ist 5s__.-..-.- 1927|F Al 823, Sale | 8214 8312} 47|| 7712 83 chaps Conner Elev ist g 4s__1 i940 9\F Al 30 85 | 81 May’29|_._.|| 80 85 
Chile Copper Co deb 5s---_- 1947|3 J) 95% Sale| 9512 96 | 78/| 931g 9612] Stamped guar 4s_-_...-..- 1949|/F Al s0 81 | 7912 80 2|| 79 82 
Cin G & E Ist M 48 A____-- 1968/A O| 87 Sale | 87 87%| 19|| 86 8914] Kings County Lighting 58...1954/J 4] 10412 ____|10412 Mar'29 _...|] 10412 105% 
Clearfield Bit Coal Ist 4s._..1940/3 J| _.._. 77 | 90 Dec’28\____|] _-_. _...] First &ref6%s_.-.....-- 1954|/J 3) 11414 Sale {11412 11412|____|| 11412 116% 
Colen Oil conv deb 6s_.__-- 938|F Al 102. Sale [102 104 | 42/| 102 1105,]| Kinney (GR) & Co7}4% notes’36|J 9) 10714 Sale [10514 10714] 2/| 10518 10713 
Colo F & I Cogensf 5s__.-- 1943|J J| 712 98 | 9712 May’29|__..|| 97 9912] Kresge Found’n coll tr 6s__.1936|3 D) 10112 102%|10212 103 17|| 1013, 104 
Col Indus Ist & coll 5s gu...1934)F Aj 941g 9512} 95 May’29j___- 9312 987g, | Kreuger & Toll 5s with war.1959/M 8) 93° Sale | 98 9814] 141|} 93!2 99 
Columbia G & E deb 5s_---- 1952|M N| 9914 Sale | 98%, 9910] 74]| 97% 1001¢| Lackwanna Steel Ist 58 A-_.1950 MS! 100 10014{101%4, 10114) 84|| 99 10212 
Celumbus Gas ist gold 56-.-1932|J 3} 96 977%| 9712 Mar'29|____|| 97 99%] Lacel Gas of St L reft&ext 58.1934,A 9} 98 Sale | 98 9914} 2|| 98 101% 
Columbus Ry P & L Ist 4348 1957/3 J} 93 9328! 93 93 901g 93%] Col & ref 5348 series C_..1953|F A! 10312 Sale |10312 10312] 16|| 101% 10512 
Cemmercial Cable Ist g 48..2397/Q Ji} 871g ____| 87l2 Feb’29]____ 871g 8712] Lehigh C & Nav s f 4448 A.1954 53 J} 96 97 | 97 97 6 931g 
Commercial Credit s f 68... -1934|M N 98 Sale | 98 98 4|| 94 9912] Lehigh Valley Coal let g 5s..1933 4 J} 98 9812] 98 98 2}| 97% 101 
Col trsf 534% notes...-- 1935|J 3} 96 Sale | 96 96 (2 SS 2 ee Sees OE ke.) 2 i) SO 2 Missenn seein 
Comm’! Invest Tr deb 68....1948|M S| 92 Sale | 92 9234) 42 Olle M8lz Ist 40-yr gu int red to 4%-~ 1933| oe | ac Ea >” | a | 
Conv deb 5}4s..----.--- 1949/F A] 953, Sale | 95!2 96%s) 250]/| 94 105%] Ist & refef 5e...-.-....- 34,F Al i901 __../101 Apr’29].__.|| 101 101 
Cemputing-Tab-Rec s f 6s_.1941)J J} 10473 105 |105 May’29/____|| 1043, 106 lst & refs f Se........... i944 F Al gg 92 | 91 May’29}__..|| 80 93% 
Conn Ry & L Ist & refg4}481951/3 J) 95 9810} 95 95 1} 95 99 MED GED. caccccccus 1954;F Ai gg 92 | 88 88 88 9313 
Stamped guar 44s___-_.- 1951/3 Jj __._ 96 { 95 9512} 111} 95 99 lst & refaf 5¢....-..-.-- ear 4. 89 106 Mov'sel....fless-- -...- 
Consol Agricul Loan 634s -.1958/J D) 85 86 | 85!2 8614] 28|] 83% 871g] Ist &refsf5e.-.-.-.-.-. 1974;)F Aj -"__ 43s) 88 Mar’29}___- 901g 
Consolidated Hydro-Elec Works Lex Ave & P F Ist gug 58_..1993)M S$} -—-- __| 3714 May’28]___-||----- ----- 
of Upper Wuertemberg 78_1956/3 J} 8912 93 | 92 9212} 14|| 89%, 97%] Liggett & Myers Tobacco 7s. 1944,A O 1181g 11819/118!g 1181s} 8|| 118 12113 
Cons Coal ofMd ist & ref 58.1950|\J D| 66 6712) 66 67 Si Ge TREE Bis devovncoscscphunseen 1951|/F A) 10012 Sale |100 10112} 11|] 99 108 
Consol Gas (N Y) deb 5348-_-1945/F A| 104% Sale {104% 105 40|| 104 1 Loew’s Inc deb 6s with warr.1941/A 9) 108  1087./109 110 12|| 109 1231s 
Consumers Gas of Chic gu 5s 1936/J_D/ 100 Sale| 9912 100 4|| 991g 102 Without stock pur warrante.|A ©} 9712 Sale | 97 98%| 28|| 97 1001s 
Consumers Power Ist 5s....1952|/M N| 1021, Sale /192!s 10214] 12|| 101 104 | Lombard Elec Ist 7s with war ’52/J D) 951, Sale | 95% 96 16|| 95% 102 
Contaiper Corp Ist 6s---..-. 1946|3 D} 92 Sale| 91 9253/ 16] 91 10012] Without warrants.........-. J D| 9312 Sale | 92 9312} 4]) 90 958 
15-yr deb 5s with warr-...1943/J D/ 8012 Sale | 80 83 29|| 781g Q1lg| Lorillard (P) Co 7e.-....... 1944/A ©) 10812 Sale |107 10812} 14!| 106%g 1131s 
Cont Pap & Bag Mills634s..1944)F A) __.. ____| 97 Mar’29}____|| 97 97 OE IEE '? poet ae) | ee eee 
Copenhagen Telep ext 6s....1950;,A O} 9912 _.__..100 Apr’29/_.__|] 99 1001g] 658-...------------------ 1951/F A! §5 Sale| 84 85 27'| 80 91% 
Corn Prod Refg lst 25-yrsf5e'34M N/ 101 Sale |101 10114 9|| 99% 103 OE Se ee le: 1937/|J | 8612 Sale | 841s 8612 155} 84 89% 
Crown Cork & Seals f6s....1947|J D) 9753 98 | 97 97151 19|| 95 100 | Louisville Gas & El (Ky) 58.1952|M N! 10153 Sale {1015s 102 9|| 100% 104 
Crown-Willamette Pap 6s___1951'3 J' 100 Sale 100 101 32'} 09 10214] Louisville Ry lst cons $s....1930J J 9312 95 | 95 May’29 ....!'| 90 59 
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‘ Range 
3s Week's Since 
Price Range or 3 Jan.1. 
Friday Sale 
Ox BXOHASUS : May 17. | Last Sale. Ht 
STOCK EXCHA} ce »| No.||Low 
Week's il] ‘Bones N- Week Ended May 1 |Bia ss Ask Low 99%| 78 se 10318 
E3| Price Range of i Jan. 1. Sait Gale [loo tpael oH 3 103% 
ps 3 royit. | Loctsae. \&a 0 te wet ait i tees coe 101m 102'| 3 101» 104 
gTOCK EXCHANGE &| May 17. as ee ety SIA Ol son nolo lols 102 Iii] 100 10413 
z. x May 17. trees Low Htab) No. Republic Brass So-yr Beet 1940 J} 102 Sale 0053 101 : 9212 98 
™ Week Ended Bia Ask B*| 10ll 97% opel Remo T & n 6 348 series az1040|3 J} 100% 101% ‘O21, | 98tz 28|| O74 = 
8 1 en ar. 214 Sale 0112 
strian Hydro EI Pow |) aos, 97%  98'| 10 93% 10's Reinelbe Union 78 oh war. .1946|3_ J isi S08 = ae - 
‘Lower A ves “deb B¥er41|3 D| 97% Sale | 95 gis] 54\) 59% . Without stk purcb 0 A teeing bel iets Sale | sss 801s iil 90 9am 
SSoore Blasts Cusp dob 5 1042 AOl 95 60 61%4 5834 4 Main- Elec Pow 78 MW] 8912 Sale 1 9112 91 96 
tores an Sale 60%! ___- 1, 10412] Rhine- tphalia 1952 1 Sale | 90% 9312} 5 110 
Manat Sugar ist 01 740. isis Dl °°. “arkel oo ll Se Sete ana Wes e 68.-....---- came al Sate ake | oon %| 5|| 107 
(anati (N Y) cons g et —$1 53D “98ig 103 | 9812 1 29 tf 92 Direct —_ aE 1955/F Al 9312 ale |10712 1073 10312 107 
a 1953\M Sj 982 92 May “ee Cons m 68 0: . ae mM 10712 S 10514 May’29} ---- 951g 100lg 
peosscos i 812 103 1g 105 listsf B_1946 _. 106 s ee Sane 
see Besa Bor 5 4% Sale |101% 101%) 21] 101% 105, meemone eis ©: in M S| -7~ 100% 90° Dee'28)_~.. “4 Wau 
Mire Tr Go etts of partic eetle “zi ee Gael oe 97121 6 99% 103 | Gen mige On Te on be... .1948)08 N| "90 9612] 95 96 ee 
MN Namm & Son ist 11 1940/Q J) 86 ny ee yy * B -j-~ oe 219871 04% o so repay...) oo. 
arket Bt Ry 7¢ ser A April AO} 9712 O1%4 101% Fy h oat, So... 1987]0E 0 94% 96% $0 oo 7 
1957 1g 101%4]1 ee 9848 | Roc Lt & Pr ist 1930) 43 70 | 69 , =e 
Meridional Ei ist 76_----- Sealy Al san ye Trae May'29|---|| 92te 1 | Be Josephs Stk Yds let 4340. gerd 3]. 91. | 92 aprzol Si) 101% 107is 
Seer md tn hs eat Go cst » da ioasie Al 74% so 1 t8° Aral os O5!4| St Joseph Stk mh ae a. 07121107 407% 18/| 95 1 
M gt Side E’ (Chic) aa. mere Dl Se” se | ts Fev'29|----|| 104 10 is] StL Rock Mt pio cone e-inesld | 107 Sale| 95 903% 23|| 90 
Rue kame biaun Toateh vas. 5 Di 86 "pbs 9o1e| 123|| 97 100t6 Se ee ee aes ies NIs'45\F Al O5ie 8 90 7s = 
a nope TM oe to + A 9912 9712 9953 nio Pub y) 78°45 9012 Sale 95 101 
nts. - - 19601 8) -- - - Bale | 981g 9! 2 3 | San Anto (German 51M N e | 9314 11|} 90 
Without warra ist 6448__- M 8} 987. 9953 99% 100 (10 eS a? © 19 3} 941g Sal 153 9312 941g 97h 

t Petrol 1 6a_ 1936 9912 100 ay’29)_. -- 104° | "Gen ref guar 046. -- tose BB — 2 97 
Mid-Con & Oconvs e315 J 103 |101%M ; 18 4 Gen ref guar ae A Ol 9312 e | 945s 4 47 9353 
Midvale Steel ee ails Bl 1Die 0012100 10012 ai 3" tei laces lies cnrtes 8... 194i Ni 9459 Sal 5" 6 Srtel Soll ate Same 
py hy ries Be -..1961|3 D| 100" 1 tees, 100 | 20il 97. 101 Guar sf 6 4s D 8 f 5340. 104818 coe oats | oe co 85 84 

General & re’ ries B__...- 43\5 31 100 100 98% 100 Sharon Steel Ty. deb 58_..1952 MN| 96% Sale 86 8653 8|| Blt, Olt, 
nai hy abt Fee 3 Di 98% Sale 1111g 127 1 Pipe Line s b 56...1947 Di 86 Sale 8312 9912 105 

Power . -1962 112%} 22 96% | Shel Oil s f de 19523 lg 83 | 83 1 on 

s4ontana series A....-..- 1412] 11012 34) 42/| 93 99%s | Shell Union w ist 6 4s_- 2 a oe SS 102% 102% 27|| 10012 } 
Deb 5s Min & 3S J 110121 53 96%, 94 etau E) Po 15 1942 J} 10214 102%, 102 101. 106 
tint 1937 lg Sale | 95% 96%| 5 96%, | Shiny: heatre 6s_June 1935|5 e {101 ; fe 1 
Monteca ith warrants. .-- 3 J] 9612 e | 9653 ; 937 141 Shubert T af7s____- 11M $i 101 103 Apr’29)- 9653 10 
Deb 7s wi Dannwnsnees 5} 9653 Sal May’29}_ --- 9514 9814 7h phadeltmmantas 195 ¢ HLA 1 9812 
Saari secte-iiie 3 Bs Sr | A Mea beh a es a k: 
Mon f 56 series ~.1955|A O} 9: Sale | 8612 29/----|] Siig Sit 5 16%s n Power 58. F Al 83% 9612 199! 
ees) ee A 913 S| 87 8lle Jan’29)_- 95% 9712 ferra & San Fra £6960... 1946 A 9612 Sale 99 pg le 10133 1031, 
Series B-..--- f 4348.__193 O| 7712 90 ig May’29}___- 9814 102 Is) Elec Corps 78_..1941 99 100 10253 76 100 
ist 8 1966|A lg 96%) 961g 1 104 | Silesia p coll tr 1929|M N ale {102 109)| 981g 
Morris & Co Co4s ser 2_. 3 Ji 96) 100 10012 10212 ee 8} 1021+ S: 99 99 101% 
Bond - 1932 10012 <_. See 98 | Silesian- 6% notes 1937|M 5g Sale | 985s lo! 56 
Mortgage- 6s series 3..__ 9324/3 Di 100 314110212 May’? ll 98 Simms Petrol 15-year 78__ M $| 9853 991, 100 2) 941g 97% 
10-25-year lst 6%8__---- I 47|M NM] 10212 10314 98 Feb’29}_- lair Cons Ot] L....19 Case | oe 9512! 50 3 95 
Bod 3 ee Sinc 6s series L-- 1938/3 D' 99 e | 9412 63)| 9 
Murray y ist gu g 56.19 MN 98 55 «64 lien coll Fee: 9512 Sal . 94 951g 
1 Gas 1941 7 4 10214] Ist series D - 938|\5 J le | 93% 20|| 92 
pny Ate Lal od, STs Fr 6 | 56 5; 101 rede eb ao py AO! 93% Sal Oo, 10112, || 90% 102% 
Mut Un Tel gtd —See fre eo 8 55 5¢ 101 May 29} -.-- 9312 977%, lir Crude Oi 1942 93le Sale 3 10112 102 107 
I) & Son 1951 114 102 97 | 157 101 . Sinca’ Line sf 1939 ale (1003, 3 ly 
amm (A guar gold 4s_- J DO 101% le! 96 : 101 14 | Sinclair Pipe @-..---... MN’ 10112 8. i - 101 106 
Nassau ro lotnt Ge ceseconas 1948 F Al 96 Sa | ay Fd ~85i] 70 82% Skelly Otl deb 534 ist oe. J DBD) 9612 96% 101% 10212 18|| 101 10415 
Nat Acme i deb 548... 1929.3 Dj 101 -_ sie | 70 7212 98 98 Smith (A O) ins dennd 78_.194 1|5 J) 101% Sale 101 102% 8|| 10112 105% 
Nat Datry & Stampg lst 58 1947 A 71le . 98 Jam 39 "55 1005, 100s South Porto ag bee lst sf 5a 194 3 3\ 101 Sale 102% 1031 . 9713 1 
Nat Enam deb 6s. ___- 193010 J 9612 = 103 103 8 10012 10312 South Bell Tel & er 68 A_.1947 F Al 102% Sale 97% 97% 9|| 9812 102 
Wat Starch 20-year dcb ba__- oasis B| toi 10ste 102 May'20. “11]] 103%, 107 S west Bell Tel lot & ref 6e_.1964 Bat Sot elses som 1]| 9853 
Sate Tube inet yas 58_1948|3 DB] 101% Sale 10312 104% Tall Site S0ll oeeeeiseh Tet 3 ie 6...85 oe Di” 102i] 9am O8M 3} 100% 103% 
National Tu | Gas cons 5s_ 1952)}3 D! 1045s aa. 98 99 6 915, 90% Spring Val en tok NRCS 1930 s| 101 102% Olle 10212} 4 9512 98 
Now Ungiand Tel & Tel bo A an. Sic. Ss 24] St" 87%] Standard Milling it 6e---—- 5°40|F Al 10lt2 Sale 06.96% "5|| 95% 100 
py Pe wt hot ana 52\A O| 92 See | 98 3 | 2all si” 87 “)  tes & oat Sv) deb be Dee 15°46 D) 9612 Sale 5% «= 9712 7 
ist g 4348 Ist 5e A_.19 3 Di 93 Sale 11 83 80 90 Oll of NJ d 4%s..1951/J 957% Sale | 957% 8814 7 le 107 
Pub Serv ..1955 1 82 | 8ilg 8512] 5 115%} Stand N Y deb 1945|J J 5 Sale | 87 1 1}| 10412 
New 5s series B_ 1961/F Al 8 Ale’ 84 26\| 112% Stand Oil of 68 series A. M$! 87 § 0412 10412 1015g 103% 
First & ref ear let g 4s_- AO} 8012 8 3 11338 102 105 Hotel Ist 78. .1942 6% 9675/1 10253} 3 115 
938 Sale |11 312] 25 12] Stevens Oriente) 113 Di 9 10253 ; -|} 102 
®@ Y Dock pte hana: 1 A O} 113 1027, 10312 17|| 10312 10712 Estates ( Ist g 5a___195 3} 102%, Sale May’29} __- 100% 107 
Serial 5% ist & rel 6340 A.194 A QO! 103 Sale 104 10612 36|| Q1lg 94 aha Lighting 58_1951/5 1097g/109 10312] 14 le 107 
a RR gen 1|A O} 106 10212 32|| 104ig 
al yt P45 fone a? al a oe, 6 ‘Wl menomibeae | ae aie ho 3% 10518 61 
Ist Hen & ref Pr g b2..1949,2 © oO ee on 68 98 | Ten & Chem -1944|M % Sale |104% 712] 56 64% 
LtH& 1949) F -|10253 "29)__ __ lg |} Tenn Cop ww nente 7\3 D) 104% Sa 55 5 39]| 43g 
NY Gas El gold 4s__ 942|iM Ni _ 98 Mar’29}_. 98 1001, Conv deb 6s ser Ist 68__194 J} 551g 5612 : 4419] 1 92 97% 
Purchese mene a RR 5340. 1042)0 gE 98 5656 ee oe ee . é -- Sie | ie 
BY LE& W Dock a imp 661 eB hdl hae. * he. 56 58 rd Ave Ist ret 40. 1937/3. 3} “dit, 95 | 92 Gore 23\| 98t, oom 
RYSQEILEP int 50--19 3 3} 50% __-- 5614 Mar’29]___- 253 25g bes inc 58 tax-ex 5e_.....1937|3 98 Sale ol 9912} 23 
RY&QE RE & ret 48__.1942 EE oe ae 253 Mar’29}___. 2 3 ird Ave Ry ae SIS 1955|™"1 3} 9912 Sale | 9914 89 Q1l, 
WY Rys lst f deposit. ------ - AQ 212 10 3 Jan’29)_--- lig 24'2) Th Elec Pow Ist July 15 1929)J 897) 111 10012 
tes 0 1942 lb 9 3 5 87 | Toho tes. ...Ju E 89 27\|| 99 
eau on ed a -o--| Ile 11531 17|| 75 os Ges See. er ie D} 89% Sale 9914 96 104%, 
80-year adj of de t....-- Apr 12 Sale 75 76 10112 106 k A Elec Light ? ..1953\5 r 99 Sale | 99 1021, 67 001 10013 
‘Rye Corp ine 66. Jan i 33] 75 78 "ti | aall ‘sste b4 | roxy sya pyre gery 10312'100!2 Apr'29|_.-.|| 100% 10313 
" 103 19 2 Ist 6s 54% no J ji 99 10012 Apr 0'| 94 
if P~ Ry Ae oy See 195ile Nl 10g 108 ." #1 nh oe ce ee eT arte nar ee 100% 10312 16|| 101%. 103% 
Prior lien Gas Ist 668 A. .19 MWN 391g Sale 50 51 - 10414 107%} To nscont Oil 6 4s 5s__..1949 M N 9412 Sale a 1021, 16 62 
aS ¢ deen sone ohn. A eeal ha Oe ale |105's 106% OF aie” ititsl ten eae te ny 6348. 1943(M OF WSs 108N/101% | 103e] 10 97 991s 
WN Y State Ry ries B..__- MN| 105! Sale 98% 99 110 111% Ensen Sf Coal eas 6s_._..1940|M 7 57 | 58 98 881g O2lg 
lst cons yor 6s ser A 194 Ni 98% Sale 11012] 9 M4 10812} Trua: 1 Steel ists 1962/3 “98 Sale | 98 *29}---- 100 
39) M 07g/11012 1 961} 105% Trumbul Ry ref 53__ M NI 98 90 May 95 
® Y Steam = gens! -e F Al 110 1107 105% 10612 1 9812 101 mty-third St 7 448.1955 Al 88ig 8912 13 991g 100% 
" hous Gben tts, ten i el aed alae eee lt A ---- re ol See $8 99% May'29}_.-- 99 101% 
30-year de ding gold 68. JD! gig 99l2 10l!2 10112 101 103!s Guar sec st 7s__-.- See 1945|M 9912 100 | 9914 9914] 16 Dig 104 
77 Tock cscs 32/4 3) 101 10212 10112 103 7 101 1041s wa El Pow s f (Mo) 58_1932|M N] 99 9914) 99 102 | 18 s 8712 
NY Trap edhe Ngee 103 | 9 Union Elec Lt & Pr .-.1933|M 5g 102 |101 gy en 1015s 
Falis Pow Jan 193 Sale |102 SS | Smee ee 186 Pe Ch "64:3 J} 100 83 il] 98 
peso A O} i02 11} 90 Ref & ext 5e_-- 5 issser A- OQ} 83 Sale | 83 101% 10614 10915 
Ref & gen Pr lst 5s A..19 2 9212} 3 68 80 L&P (iD Istg 5s -1945/A 11 ---|10114 10612 2 10155 
Lock & O d (Bremen) Ni 9212 Sale | 9 75 60 102 | UnE Ry (Chic) 5s--- 1931/3 J] 101% 108 110612 = 6 
Lioy M 72 69|| 99 73 | Union Elev f 6e_---- F Al 10612 1 7% = 977s 10014 
eo M $} 744 Sale 99 99%4 99 101% fon Oil ist Hen s May 1942 ra) 977% 97% 964) 1 lg 97% 
20-year s San ist Bie A.. MS 99 Sale Ig 10114) 75 00%, 103'4] Unio 6s series A---- Feb 1935|A “96 +98 | 9614 6 88|| 9412 B4ly 
5 e |10012 1 6|| 1 1 30-yr series C_ MN 954 9 82 
pny hrm ghd Sr 1963|F Al 100%, Sal Mis 100 S| ee Ee eT Haute of Ain dc On. 48 3] gon ei sss 21 fol 977% 100 
No Am Edison B....Aug 16 1 7\M 8 1004 Sale 91g 100%] 2 104 10612 Biscuit of Am --1953)M 1g 93 | 82% 98%) 3} 9013 
6 seer B_. ht 6s... 194 oO 99le Sale | 991g 105 6 1054 | United 25-yr 5e__--- 1934'\3 J} 9210 9 | 9812 39 
Hor Olio Trae < jf md ag 8 a ae eS are hor Ne 3al| 80 O2t2 ee Se oe ae Di 86. Sale | 86 87 | 6 9014 
Nor States Po' 6s series B. .1 3415 J ini ae 905g 3 1101g 11312 = 8S Co 15-yr 6%s A.1951/3 8612 Sale ' 8612 ay’29)____ 1 80% 
rh WT lot fdg 440 qtd1 N} “90i2 Sale 1i2i;| 6l| 109% 11516] United Works Corp ----|J 93% 87 M wits 
57|M le |11112 6|| 1097 Un Steel warrants__ 53D) 37 733 8733 
 aten at Babe TEE a. S ee, Gee ines 11214| 5|| 105 107 Fe ee eee Di 86 8812 87 108 
103 
Norweg Hy Service 74s A... F A} 112% Sale 105 10512, 3 881, 91 Series C wi warrants._|J t . 10453 14) 028%, 
Ohio Public A eal mts J 3} 10512 Sale % Se fT SS oe With stock pur warras 03 104% 10412 9112] 105, 102% 
Ist & ret 7s let 68....1 Al 8814 88%] 8 100 3 14 103 1 Wks of B 1951/A Oj 1 Sale 8914 73} 43) 100 
Edison 1944\F e | 9914 Ig! 11|) 99% United Stee! e8f 7s_..- 735 8912 0012 1007 107 1091, 
Ohio River ist 66....--.. 3)F Al 9914 Sal 00 ~=—-:100g' 95 99 h-Dudelang 5eser A 194 10012 Sale 10012 10812] 334 1071, 
alo Power NW int 60-2194 MN] 98 100 |1 95%, 9 ) Re ey ak 1930 F Sale ,10814 12} 1|| 106% 
Sle | 29 14] US Rub m Apr 1963,MN| ioms2 1g 10712 85% 90 
Ontario Power lst 58. MS 95 Sale 2 8714! 8912 9314 10-yr 7% % secured Apr 1963 _.--]10712 Apr’29|____ 91 
On uar 66... a} 85% Sale} 86 87%) 29 10312 rel Regie Ave 1963|M Nj 2° Sig 8612] 8744 AD an Site ooh 
aersdey Se one 1SaaM ; 100, Sale x00; 101 3f 38, a oat Pra eee A a 20|| 972% 101. 
El 4 ~.1941|/M e 1100 1) 9 14] Universal |, =e A 9212 753 991g 102% 1 
Oslo 6s ser A___. 3 J, 100% Sal 99 100 10314 Pr& L 5s. 1944 % Sale | 9 , eee 107 
Steel lst M 1942 9 | 98% 13 Unterelbe 1st & ref F 97% 3g Apr 104% 
yok they $A ee te ee a Oi Sale {101 101% oe Son hoeetes soe inna een isk tet teed i 90. «98 
— Tel let fe -1937|3 3| 191" save a eet Sail seen 108 Utah Power & Lt ist fg be. 1950) 4 06's 108, |106%s 20614) 1 97% 
Pac Pow & >= lst Se___.- peed MN 10212 Sale {1 : 10812} 64 10253 10434} Uta Elec L & P Ists 5e 1957/J 1 1lg 917g] 9112 897 25 oats rr) 
Pacific Tel & series A... ... eee 106ie Gate 1107 | en al oe oe ties Gana cee Tight Byse0.194713 86. Sale | 86 "29/-.--|| 34 >] 
Ret mtge 5s vos Ca. 1980 co? eee: eed of lg 103 | Utica wer & Light 1942|3 Ay AR Apr’ --|| 74 
P & T con 1930\F 10412 9614 11}; 1002 Utilities Po Ist ref 7e.- J 35% ‘ 12 May’29}__ 9712 10013 
Pan-Amer 10-yr 7a... ... J Di 97° Sale 1g 101 100% tes Sugar --19 5 76 | 74l2 98%) 15 103 
lst lien conv )eonv 6840 lg Sale |10012 9814| 37 12 9512] Vertien 1 lstsf5e.._-__ 1949|M 7 873) 9812 15|| 91 
Co(ot Cal 1951}3 J} 10012 9714 0|| 892 ictor Fue’ ke Ist g 58 9853 987%, 9775 8512 93 
Pan-Am Pet C Ist 54s_- D) 98% Sale 90 1 11g 105 |V Coal & Co! -1934/3 e | 97 16 07 

t-B’ way 1947\J 1 | 39% 3]! 10112 Va Iron & ref 58_.-19 A 7 1 88 105% 1 
Paramoun "s-Lasky 68. J 3} g5te 9 10112 7 84 & Pow ist war) 1g Sale | 8512 31 85% 
. t-Fam 78110112 23 Va Ry 6 (with A 8712 107 75 
Paramoun' 6 91m 10012 1017 73 7934 91 97% deb 6 A...19 0612 Sale {106 7753, 3 9914 

& th warr 19 $} 92 Sale| 92 1212} 2 + ye MR Lg Ay 1939|3 zoe ante | or 6|| 100 
deb 7s wi 1)M 9 11212 1 8}| 10153 Warner Sugar lst 78__. m 97 Sal 1 102 102%, 105% 
Pathe Exch t a wile A O} 11215 Sale 10334 9612 100 Sugar Corp -1939 971210112 Sig) 4 104 
o.-35 wy ae gi het ~~ Ry Ay te 1939|J 97 12|10314 10 16|| 1 
C Ist cons g M S$} 103 4 9712 9812 9712 Warner-Qu ef Se... 102 10312 1 10214 10112 105 
i LE 5e.-..-.. JD) 98 Sale = Se 7 Se ee a te p coctmpd aid 196013 eg te 105% 
er ae fe sec Se ccr A. 1967 MN 9712 Sale | 9712 92 8 101 | Wash Ltg g 58 stm -1946|/M S} 10112 1037g|1031g 5|} 102 
; 9012 49|| 100 Westches ser A 5s. ms 53 1035s 1015, 104% 
onan Mine Go ie 568. -- = 1973)3 J) 9012 91 10012 8912 94 Penn Power ae o A ye 33 
Phila Elec ding C & I ref 56. 9m 8 1001s Sale '100 91 | 124 106 108 | West ye ea gage 1953)A 102. 102%|101% 251g 1} 25 108% 
Phila & 63 WRamedewtiies 194 3D 90 Sale Lod 107 31 10514 107 ist 5s series apererna- 1956 3D 10 26 251g 02 67 101 104% 
silipe Petrol deb Bide.-—~ 1943100 S| 100% Sate |100% 0512} 11 istsl detest enue G__.---- Sed at akhhn 4 12] 17|| 100 
1943|M S} 106 1054 1 10|| 102 Ist sec 58 _ AO 101 5s 10112 95 99% 
Pleroe-Arrow Mot Cor db elt J © 10512 Sale 412 106 oe ed ee en ae te Gs... -1944/A O Ol'z Sale |101 9712} 15 111 
Pierce Otl ills 20-yr 68. _1 MN! 133 136 113 9453 3 105% | West Union cell tr -1950|M N) 9 Sale |10812 34) 26)| 99% 

Fi M 1952, 9415 1{| 100 Western g 4s... F Al 10815 1 10134 104% 105 
ay Italy) conv neiteloetia. 2 BON oto-1 ues 10212 10112 1055s nd & real est ---a o read ee pee 90 
Pooah Cou Collieries tot si be 953)F A! 103 104 |10 1g May'29|____ 3" 10a "| Ipyear Oise -nnea--- 1951/5 OD) 1 ic lein  sinl sill #1 103 
Pocah Can & Dk 6s A-1 F Al 103 10512 oi" 1005s} 37 98 102 teed go! 20-yr g 58_.1946|M $ “81% Sale | $1% 9912] 18 5 874 
Port Arthur . BES SR 7M N 9912 10012! 99 2 May’29|____ 06 99 iT M 20-yrg .1953|3 J 8 Sale 98 51 8612 

lst M 6s series Ist 66 B__194 3 95g ___.| 99 71 5 9014] West Un El Pow 3 1948\3 3 9912 8612 8714 

Elec Pow 1935|J 9 97 9712 14)| 96 Westphalia D ist 548 AO} 874 Sale 991, 105% 
Portland Gen Elec epee MN’ 9712 Sale 4 9712 9912 10212 eeling Steel Cor B____1953 102 | 20 130 
Portland & ref 5s_..- F Al 974 100 | 9 10012) 5 7 107ig) Wh f 434s series b 5 4s°37 Sale |101 7|| 102 ly 

Ry Ist 5a. 1942 978| 9912 10|| 107 Ist & re Ref deb ™ Si 101 2 102 90 «499 
Portland L& P Ist ret 1947|M N| 991. 9975 07 107 99 107 te Eagle Of! & nee 100 {10 90 2 10015 
"al auttemee” 946|M N} 107 - 10712|1 7 | wal oe a iw vag hey po ap tie Baad 877s| 90 29...-|| 90 100 

Sti tentineeeis 3 3} 99 Sale| 99 94 74 99 With Mach 6s (with ww “ss Setle May’ 42 
Ist lien & ref ee eee Se 935s Sale | 9314 ee haat ann | waneeteee t warrants. -..-- 40|M N) 89 Sa, oe 
Rican Am 1953) J 93 111 bet yy by gia J} 55 57% 571! le 102% 
Porto Tel le coll “et J} 921g 94 inane 1121, Partic s f deb 68. - - 1935) 5 55% | 4] 10012 10313 
Eressed Stoel Car oomy ¢ bs. -1008 3 DI it 5s 109t2 M1092 stil 173 tosis Wickwire Spen St't iat 7a. 1935|M Ni Olle Sale me * ters 30 Igy 108 
Ref s f 8s ( hed___|3 10912 196 20 101 2 | Wickwire 8p 6}4s_... O; 10012 Sale 10714 101 
Prod & Refs ts attached - F A! 197 Sale 103 | 20 9973 | W verland s f 6% 1941|A Sale |107 4 135!| 99% 
ithout warran 8.19 3g 10278! 10233 38)| 97's wil yrs 6e__1¢ A 9 107 4 100% 
Pearevariscaaugs 4 i. Bia 3 | 8] a Sears shgpent armriatauls 9 30 § Sal [iy 
he +cat 80 12} 48 Wine t& 
vies ‘& ref so soem beets r A Hy Sale Site oa, - ovis 101 Youngstown Shee 
oy ay rer gma Sale 1 
Pure Ofl s { 546% notes 6a---1948'5 3 pn 9912 98 9912 
Purity ey poteg eo - =~ ~~~ 1937 
Remington 
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Friday Sales 
Boston Stock Exchange.—Record of transactions = Last Woet'e Ras Range wa Range Stnce Jan. 1. 
the Prekel i ene. rong A - to May 17, both inclu bene oi par | 52 as. | Week. ra 
al sa : = Pvtes, (law. <1 
sive, comp =a _ es lis a Bingham Mines peoowe --10} 60 | 60 62 be rte Rn cone May 
rtday lumet & Hecia._...__ 42%| 40% 44% ay Mar 
Last | Week's a for Range Since Jan. 1. Copper Range Co...__. 25) 22% oy 24%| 3,113) 22 May| 32% Mar 
Sale | of Prices. | Week. Hen East Butte Copper Min.10} 3%| 3% 3% 680| 3% Jan) 5 Mar 
Stocks— Par|Price.|Low. High.|Shares Low. s Franklin Mining Co.._- 2%| 2 2% 735 1 Jan) 4 # Apr 
Hancock Consolidated __25 1% 1% 1% 130 1% May 3% Jan 
be s2 Jan | Hardy Coal Co... ...__- ) Vabage g 2° 2 10} 13% May| 2% Mar 
Soston & Albany ------ 100} .----- 178 179 170} 174 Apr * Jan ; Serpe 25} 75c 50e 75¢ 1,500 50c May 1% Mar 
Boston Elevated. ----- , a 82% 84 329) 82 Apr wae Jan | Island Creek Goal_---__- i} 5116] 50% 53% 67| 50% May| 66 M 
mana nnennn= 100)..----| 97 (9734 58} 96 May! iis Apr | ise Royal ------26] 21%} 20 24%} 4,010) 20 May| 35 Mar 
ist preferred. --__--- 100, 115 | 112 115 79| 110 +. Jan us aoe Keweenaw Copper.....26| 4%| 4% at ol 4 Mayl 9% Oa 
24 preferred _.-._..- 100} 104 | 102 104 617/ 100 Mar} ! La Salle Copper Co -  . _- 25) 1%| 1% 1%| 325] 1% May| 8% Mar 
Boston & Maine 106 Jan Lake Copper Corp =e 1% 1% 30 1% Jap 2% Mar 
Sor A net oe... m0 | Ss 6 Apr] 4 Feb Mayflower & Old Colony 25 75e | 50c 75c) 2,105) 500 Apr) 1 Mar 
oe 6 eee wee - a ----- = wt i te Re ete 25| 56%| 55 59%| 1,393] 41 Jan} 60% May 
Ser B ist pref unstpd.100)_____. 108 108 5} 105 Apr iS 4 mon na Copper....| 35¢ | 25c 35e| 31425| 200 Jan| 650 Mar 
Ser C ist pf unstpd_-100)__.__- 95 95 51) 94 Apr 10 Jan New River Co pref_....._}_..___ 64% 64% 33| 58 Jan| 67 Apr 
pref stpd_.100)______ 104% 105 77| 10414 May| 1 : oa 3 4 125| 2% Apri 3% Mar 
Ser A lst pfdstpd -..100)______ 73% 74 36} 71 Apr gi xs ; 8% 71 19.401| 8ro Janl Oh6 Mar 
S| aes 113 113 5} 113 = Aprj 1 ; joe 2 2% 718} 2  May| 6534 Jan 
Ser C Ist pref stpd_.10f} 102 | 102 102 16} 100 Apr oop ne 914 11%¢| 2,445] 936 May| 19% Jan 
Ser D Ist pfd stpd__.100|_____- 141 141 mi sete 133% 15 OP ee - 2 oe 
Boston & Providence-.100| 174 | 174 176 72| 174 May} 1 4 Fens 32 37%| 4,052) 32 May) 50 # Feb 
Chic Jet Ry & US Y-_-100/_____- 165% 165% 28} 165% May pd, pe 31% 34 060| 31% May| 46 Mar 
Chic Jet & U 8 ¥ pfd_.100|______ 105 106 65| 104 Jan O74 Feb | Sha “40 350 “Stl 1170 S80 Deel Sse baw 
East Mass St Ry-__---- 100} 19%| 19% 19% 477| 19% Apr) 27 eb Superior & Bost Copper. 10 ea, Ste. 38a 9s} S50 be a 
1st Preferred_-......- 100; 58 5859 110} 58 May ; Utah Apex Mining. _-__. 4 4 4%| 1,325, 334 Jan) 6% Mar 
Adjustment........100| 44 44 45 30} 44 May 25% Jan | ean Metal & Tunyet ¥ i : isc] 2°445| one’ san] Soe Baas 
NYNH4Hartford__ 100| 99 95% 100%| 1,111} 82% Mar 0434 Apr Vietoria Copper Min Co.35|...... I~ 2 300| ik Jan| 23¢ Jan 
Norwich & Worcester pf100}_----- 127 127 5| 125 Mar| 133% Jan 
REA” =—e 128 128 33| 120 Apr| 139% Feb Teel... 
Pennsylvania RR......50| 76%| 76% 79 900! 72% Mar| 83% a Amoskeax Mfg 68....1948 8314 8434|$12,000 8834 Apri 91 Apr 
MES «222 on Jn a= = = 14 1,052} 14 May| 234 May | Ernesto Bredo Co 7s_.1954 9114 92 | 79,000] 913% May| 96% Feb 
Vermont-Mass - -- ----- 100}....-. 114% 114% 21); 113° Apr} 121 ©D | Chie Jct Ry & US ¥ 5s '40 98 99 | 11,000] 98 May| 101% Jan 
Dominion Coal 5s. .-.1940}_____. 94% 94%| 1,500] 94% May| 94% May 
Miscellaneous— Mass ect R 
Air Investors Ine_.......- 22 21% 23 1,545} 17  Apr| 23% May 40 corks A... ~_ teas! 54%] 543¢ 55 8,000| 53 Apri 64 Jan 
American Brick Co---..- _, ae 134% 14% 35| 13% May| 20 Jan pane age os oa =e Sosel te feel bee 
amer Chatillon Corp... 70 | 70 «670 250; 69 Apr) 76 “Dr | Hood Rubber 7s...--1936| 85 8534| 11,000] 85 May| 96 Jan 
Amer Cities Pr & Lt Corp__|_____- 67 68% 30/ 61 Mar; 70 J | Int Hydro-Eles Syst 6a1944 S000] 100 Agel 16036 Apr 
Ss chien done Mc. ai 41 41 10} 38 Apr) 43% Mar! kCM &B income 58.1934 2,000| 9734 May| 99 Feb 
Class B ---------------|------ 27.) 27 15) 23% Mar}; 29 Febi KOM &B4s_...... 1 1.000} 94 Jan| 96 May 
amer. & Gen See Corp----| 770%) 70% 7114) 137} 70 Apr) 75, JaD | jcarstadt (Rud) Inc 6e 1943|_----- 8914| 23,000] 87 Mar) 98 Jan 
amer Pncumatic Gerviee 35} 514] 514 6, | 4.641) 234 Jam) OM diay | Mass Gas Co 4}s0....1981|------ 97% 97%] 1,000] 97% May| 9934 Jan 
peaascecnns 25|.--.--} 2334 244) | 535) 15}4 Jan) (26, May | Miss River Power Cobs'51|------| 100 100 | 1,000} 97% Apr| 102 Jan 
amer Tel & Tel______. 10u| 21544! 214% 221 3,265' 193 Jan; 238% Apr New Eng T & T 5s._.1932} 9934 993%, 99%4/ 2,000] 99 Apr; 100% Jan 
ha eee 5) 4% _5%4|208,315) 2% Apr; 17% API | BC pocah Co7adeb--1935| 110 | 110 110%} 9,000] 103 Feb| 125 Mar 
Gmeemag, 3 Co__...- a | 8 | 23m ten 24, 18D | Reliance Managment fe'54| 94 | 94 9514| 9,000| 94 May) 2614 
Sigelow-Hartf Carpet__. */______| 103 105 353, 95 Jan| 106% Apr | Runr Chemical Corp 6s '48|-...-- 80 80 1000| 80 Mar Mar 
weecnnnnnnn 103 | 102 103 134| 100%4 Jan) 107 May | Switt & Co 5e......--1944|-.._--| 101 101%| 6,000 100 Mar; 103% Mar 
eins smal > = 125, 92% Jan| 94. Jan | Western Tel & Tel 68.1932! 10034! 100 1003! 12,000! 98% Mar! 100% Feb 
Cotumbia Graph’n-.....-/_.-.--- 69 74 1,189} 64% Mar; 88% Jan 
tal ties Corp} __--_-- 106 106 10| 1038 May + a = * No par value. z Ex-dividend. 
Cred lance © ‘ 2,227; 38 May 
ast Boston fan..... i the 3 “O34 40| 4 4=Feb| 8 May Chicago Stock Exchange.—Record of transactions at 
ee Bees ee ee saacs 5 eon | 1 aot! og 327) ods wep | Chicago Stock Exchange, May 11 to May 17, both inclusive, 
"a | ee el a 48, Jan compiled from official sales lists: 
Eastern Utility Inv Corp_.| 1834} 18% 18% 721; 12 Jan May 
Sconomy Grocery Stores_*| 27 27 27% 435| 22% Jan| 27% May “ory aare — mo aan: 
Elec Shareh sidings Corp.* | 336 140 28 Mar 336 May Sale | of Prices. | Week. 
hae 100° 100 4 768| 100 Mar 101 Apr Stocks— Par|Price.|\Low. High.|\Shares.| Low. High. 
| Group Assoc. ....--. 40 40 42%%4| 2,984) 39% Apr 9 aD 
et ee > iT 2%| 2 2%| 10,785] 2 May! 2% May aie Sehemtertes or 4834 454 5 1,500 ,- ne i. ae 
pe Hous men es | 19 150} 19 May| 27 Jan pen OD) een 39 38% 40%) 1,350) 37% Apr) 43% Feb 
OO” eee 48 5| 48 May} 61% Jan ams (J a io me +4 i 10% ae ie” waar) Se _ 
pay oy * emma ama = ae o .. ay ae Atmoworts hake Payment 52 48 52%| 6,200) 34% Mar) 52% May 
me yy i-Amer Mohawk “A‘'..5| 14 12% 14%] 2.450} 12% Mar} 39 Jan 
Preferred elass A_--.- - — ee 14% 15 43, 14% May| 17 Jan = p> hee - - + an he asses 2054 57% Feb 
be pn btn ~ liam: J “'preferred....- s<2#| 53%4| 49° 85 | 1'300| 46 May| 65 May 
Greenfield Tap & Die_--25 anak ie i 300 ins poe 13% Feb | Allied Products "A". =| 74%4| 7334 76%| 51450; 4936 Jan| 81 May 
Gilchrist Co nel a, ae 27 26% 27% 96} 20 Apr| 33% Jan | Altorfer Bros Co conv pid - ee = = = a pel “0% — 
Bi safety ay ay . 7 Mos . if ett 139 i with, pod py ee he rc cad 24 «27 1,950} 22 Jan} 31 Mar 
Gretf Bros Coop’ge class A..|_-_---- } ., A 4 
Screen ©) 2 Bh) i ele? oe | weer “| ae Mag) 808) 28 Taal Mag ae 
Preferred. Se "[22°| 122 «124 182} 110 Jan 130 Feb | Ainer Puv Serv pref.--100|-----. 10214 10244 50| 9944 Jan} 103 Mar 
flood Rubber... --.----- ee 20 2=««21 393} 20 May mer i: ia 
Gygrade Lamp Co-_-_---_--- 44%} 40 45 1,534| 37 Apr} 52% Jan Partic pref....-.---. i gw 934 ooi4 1 O13 om ++ 4 
| Ra: Sapa 98 10134 115| 97 Apr| 108 Jan Prior PE ange OE one te ee Br 
Semiinescare ak. 1 abi2 3354 33%| 1 390 a1 a oaie May a iteantervins oon com*} 15 | 14% 16 | 4,950] 14% Apr} 16 Feb 
c. --- o ’ Z4 . 
international Com_. _-.-_|------ 74% 80 365 67% Apr| 102} Feb | Am States Pub Ser A com_* 2 264 eu 3,700 26 44 a 30 = 
Sates Nash enae 4 of 100 = O13 o1te +e 903 yA 9382 4 gg sage cma” 2844| 28 28%| 200| 27 4Apr| 30. Apr 
Kidder Peab accep A pf 100/------ pr, 93% Feb!  Preferred......-..--.-- | 
pa Memes MOOT Ma) 2M 1S | Heal HM Ave) EM Sat | A eetuartadincomn-c| "| te 8 | Teel thos Marl SON Jos 
Loew's eatres......- * Mu 
Macsachusette Gas Co.100) 150 145% 150 = 128% Jan| 167 Apr | Assoc Investment ----*| 54 a 4 m, so Lene = > 
es Ass. cor ; rr er 11% 13, 075 ty May rt y 4 ca cae tae oe "48 | 48 48%} 45 Mar| 743% Feb 
Mass Utilities Ass. com 113%} 121 y Bal 4 
Mergenthaler Linotype.100, - ----- 106% 107% 100% Feb, 112% Mar | Auburo Auto Co com...» 234 | 204 256 17,650 ih! — 2 35 May 
Meus —— ta me us yy * Bi 30 On yo B56 ns Sakon Wate coms. ps 43% 44 150} 41 Marl 52% Jan 
— or, manga ‘ a. 75 75 100| 74% Apri 88 Jap 
WatService(o......... |-.---- 4% 4% 20 4 May 6% Jar | Balaban & Katavtc_.-.25)------ 4 i oe pos 
WNelsonC’rp(Herman) tr ctf5) - - -- -- 28 30%4} 1,440) 22%4 Apr! 30+4 May | Sastian-Blessing Co com-* 2. 4 4 Re vd ye sem — 
New Eng! Equity es 42 42 50} 34% Feb) 4434 Apr | Baxter Laundries Inc A-- no 2 a: a SS 
Preferred. -...-.....100|------ 100 100 40; 92 Jan|100 May | ®eatrice Creamery 7 -S--2:-° 7 * 21.400| 87 May| 92 May 
New Eng Pub Serv___--_- 97 97 97 5| 96 Mar| 98% Jan | Bendix Aviation. -- --—-—— hax alee @ shiv 
New Eng! Pub Serv pr pfd*' - - - --- 100 101 90; 99 Apr| 104% Jan | @endix Corr Class news > 332 30 er 97% ped 3734 = 4 
Sew Eng Tei & Tel__ _- 147 | 147. 49 240) 142 = Apr| 156 = Feb | Binks Mfg Coe! A conv pf * 784 20 aa; os ee Ee 
North Amer AviationInc..| 19 18% 19% 751| 143€ Apr} 1944 May | Blum’s Inc common.--.-- eae 4 4 sont 47 Masl 6 
Nor Texas Elec___.-.- 7 7 7 13 7 May! 10 Jar Convertible pref... --- o “355°"| 297 | 18es ol 94% 188 7 
Ws 3 cw wend 18%} 18% 18% 5| 18% May| 35% Jan | Borg-Warner Corp com - 10 Se ‘a oa & — Mae 
35% 689; 2835 Mar) 37% Apr | Borin Vivitone Corp pref eo 4 7s 2M ‘jou| 91% May} 3036 Jan 
Plant (Thos G), ist pf- 100 oooe-= 18 18 25) 18 Feb) 25 Jan | Brach & Sons (E J) com - “sl 35%1 35% 35% 300| 3414 Apr| 363 
M .10 1% 1% «61% 100 1% Mar 1% Mar on Saree an 4 a1 3¢ 23%6 650| 213¢ May| 26 4 
Reliance ManagementCorp} 30%| 30 31 1,785} 28 Mar! 36% Feb | Bright Star Elee “A oe” ae Te a eral 5.750 H 17% 
Roosevelt Field, Ine-_-----_}------ 14 4 100} 14 May| 19 Mar MGT, chk cbaasec . 4 16% pi 5, & S| aie 
Shawmut Ass'n Con Stk..| 24 | 24 24}4| 2,684) 2334 Jan! 29 Mar | Grown Fence& WireclA-*| 27%) 27 28 oat os fal a dee 
Geer Sec Corp pt allot otis__|------ 31% 31% 50} 3035 Mar) 37) Jap | | Class "B" ------------ 52 | 49 6234| 1,250} 44 Apri 57 Jac 
‘eel ils 00} 12834| 128% 129% 242| 127 Apr} 13034 Jam | Brown Miz Co --------10 48 3534| 5'700| 41 Apri 5534 May 
*) EES ®| 75 75 76% 290; 70% Apr} 84 Jan | Bruce CoE L common... .* 5444 30% 3136 350) 28% Marl 32 
air llata san cite sib aos 10%| 9% 12%| 5,780; 8 Jan} 1744 Feb | Bulova Watch Co com... Prasea] 48% Max| 60% = 
Traveler Shoe Co.......-|------ 20} 1834 Jan} 24% Feb $344 preferred......- sol Sox} 20.6 2e%c| 12,600| 2654 May| 45° Jan 
ntal Corp.---- S116} S236 5176) 678) 200) Jam) S88 Ave | Baser Brothers —-- 9 Tiel Srit so} 1200] Os Maar} 47 Sew 
eo ---2------|--=--- pr Cam : 
Saiica shat ma Givn-i6| G0 "| S0x< Torc| 200] Gti May| 7 Mak | Gaede S'Cocattrcomig| Z| 70% Z| ras oe Marl TA ie 
Mach -25| 69 68 4} 2, aD e # } 
bith ee 31 «31% 370} 31 Jan} 3136 Jan | CeCo Mfg Co Inc com ..*| 52 2] 55) 2408 43 Mar sens ~ 
U SBrit Inv $3 pfdallot ctf} 41 41 41 258| 39 Jan} 413¢ Apr | Centra! Il) Pub Serv pref_*/------ % 
U 8 & Int Ser Corp pref...} 41 40% 42 3,000) 403% Apr} 44 Apr | Central Ind Power oni wi esl eo hei COM ee 
Utility Equities Corp com.| 23 23 23 360; 23 May! 27% Mar Certificates of deposit... meas" Sse A Bi 
Preferred .-----.------ 100 | 100 100% 856, 100 Jan} 1114 Mar Cent Pub Ser (Del) ----- - pee 2 ion 
Venezuela Ho --]------ 4 4 75} 2 Apr} 9% Jan gh ae : = 6 = 4 otal oe Senl Goat den 
Venezuelan Mx Oil Corp 10} 67 66 67 2,125) 66 Feb) 774 Jan Central 8 W Util Pref wae" 77 «+79 400| 70% Mar| 90 Jen 
Waldorf System Ine_---- ...-- 29% 32% 639} 22% Mar| 32% May oS So ee s|------ = a ge BS 
'altham Wateh class B__*}------ 51 55 77 50 70 Jan Prior Hen, pref.......- = SS geaie 49% 49% 50 46% Apr 59% Jan 
Waltham Watch pref..100; 85 84 85 74| 84 May; 95% Jan | Chain Belt Co com----. s|------ Si 2s .- 2 aor ie Jen 
Wares Bros.. .......88------ 151 159 135} 1389 Apr} 167 Apr | Cherry Burrell Corp com- “sl--a | “932 “stl «cool 139 Jaal 3 
Westfield Mfg Cocom....} 36 6 5,285) 27, Mar 36 May | Obie City & C Ry pareh_.* 2 22st 2854| 2'580| 18 Jen| 31 Mar 
Whitenights, Ime__....... 3%| 3% & 8,775, 33% May, [7% Jan Preferred -- ---- ee ea Saye 28:6) 2.558) 18 eel 35s May 
Mining— Guiens Gees ome me a Be 26%| 26 3,550 18 Feb} 34 Feb 
gd 90c | 85e 1%] 1,395} 85¢ May! 3 Feb Unites... : 6734| 67% 67%| 24, : 
on Comme as —_ 344 3%| 1,710} 3% Apri 6% Jan ' ChicNS& Milwcom__100| 16%! 16% 16% 13% Jan! 21 































































































[ Vou. 1 
Since Jan. 1 
é 
ICLE fe pees 
CHRON “Fast |Week’s Ran Sharei 15 Ape 
TAL se | See 
NANC Price 000) 3244 Marl 34 Jan 
er. 
FI “ mcluded) P 68 70 — 27 ye oar Hr pad 
Jan. 1. tocks (Co a 100) 1834 Jan| 248 "Jan 
“alee i [ Since 8 ee 5. tts s 28% 29% +. 134 205 Jap 132 Mar 
Sales Rang High. Winte Wace Bi 31 9 7| 205 May 98% 
for , iilemen ne B meen 19 i 247 59 125% May 
4 "s Range Week. Low. ' Mar Col Co = Ban -n228| 19 24 % 248 100 97 3% Apr 
ge i Slee 
332 [ee rece h.| Share May| 23 Mar ome? Saige “comni60 se5° aati | ies 1, May| 3% Apr 
| Saie | 0 -_ "Oo Jan 1 4-4 pecdnanawonys 7 50 Al aap an 
Low 150 2% 3 Fe ay tang! aone ido --- 2,5 43% Apr 0 J 
tce % 00 May 34% eb danger "$616 pt.|....-. 2% ,400 12 Apr 
ete Bx 14 | $00 284 Mat 52 Mar eat: ay 43% 4055) 6 “60| 110 May 30% Jan 
1 4 25 500 25 Jan 7% Sec teatime Me 32 53 
ks (Cont 1 100 ve. 4% 2 1, 60 Jan 43% Util ry Co --- 45 18 50 Mas 57 
Stoc fs ser 100}__.. 2 : 335 600 209 aD Mar Pub Se 3 110 6,7 20 in “% Mar 
oo. a 27% a & . Righte---ceen-n-n-- * cape os) oom 45 at, 444 Mar 
Rys pa ries 2... ece le 28 60 x% 2, 00 3 Mar 28 eb enigh eee Nl 71% 25 700); 1 M 18 Feb 
Chic ctfis se pastel 250 z 35 Mar ge vew.---- acveemaat | 74 4 . Jan 46 
Part io Sto Co .- - 60. 247 39 500 27 ar; 5 Jan Ne ow phage ena: ad % 54 550) 8 Jan 1% 
a aoe ve com - i Re + 5 200 coe 13M Feb aker Roankae <a = a” ee 300) to Jan 
City Alum U Stove 100 39 5 3 1, 43 Mar 80 n | Qu referre itz Co ill 54 43 4 38 May 46% Jan 
Club an Lp he EAtson. et 35 30% 31 1,900 7 May 6% Ja P theon + oe ge ee oe 39% yr 27% Jan 73 ay 
Oolem ——_ re ie 30 44he 4 i t001 70 Mar 48% _ Reliance M : Too! 60 ee =r SS 1350 i Mar 5634 eb 
cna 0 pe ee 45% 10” 11 So] 3 May| 230 Ma Rose Gear Co. he) com 25 Sol s73 rt "300| 50 May! 100 Jan 
Com Serv Co Materia ed 10 75 75 + 0 45% May 37 Jan nds Mig 0 (The) om..* 29 39% 573 850 aK May 20% Jan 
Construction Materia “Ve a 6u| 1.73 a oe | ee wget ~— = 5 5| 93 Al gate 
Preferred... oanes - = eee 45% Th; et a FY Marl afi Priced etn ks, ine, Go.2229 56 Bo +d 500 26% ai mi web 
ers ahs RS "46 22% 2: 50 Ma 22% iy Froc jectr Mewes ene: 5 350 44 Feb 
"Preferred. =-= === “eel 33% 1 32 130| 29 Apr fmasane & rivmpoant Moet 15 1 Ae 74 Mar 26 34 
Pre pert *| 2 31 11 450 17 Jan Nanga ~ + -yeghccdigapapie oo 30% 750 27% Mar 
Warra comm " rs capes kacnas 10% 30 650 28 May Saunde eye pref. *| 15 30 2% 10,700 23 Jan 
Co, Aypheomas” Pt 30 : Jan 55 referr & Retg Co-.. 30% ~ 7% 101 ad 
Crane Ligbtin: Sane oe} 3 d 19 2% Jan 2% Jan P fer Oil rap 3 1 pr A 
“Ae. 18t eee 2 33% 4 “A 95 
Curtis fades tas A>. ive “| oo Se at te a —s mM) 33% 2 S755 dan 
urtis 7. can 0 14; rc ee 35 23% 100 % Feb 
Cu Indus teal Ww Ping Po 26% 9,25 7 ay % Jap Sig ferred . rrants ae wal 87 5 
1s YT see 26 5 50 lig M 96 an Prefe wa m - aie d 392 9 Feb 
Beets (he) pets hel Se Te 19300 20% May 96% Mar atron T we Aeon 36 -| "9336 ‘95 75 = 30% Mar 
mee Corp co 10} 9% ie tr 50] 93 ay fen | Sonn Ay Raf gt << menee 050| 28 al = = 
orp. 50 %M 110% May Co Gas ..%..... 89 3,050 26 4 Feb 
Paper oe Se ae llis 1% 91% 0| 95 Apr 30 80 thwest Pow pid... 89 % ’ Mar 36 b 
Eddy ee Son nee sol use pd 93 | 15 107% May So ioe rT fe -+| $9 34} 3,400 25 Mar 22s Fe’ 
- ebpat 08 | Bc Bad a8 1gss May| 34% “dan ee Bi $i) Samp ii jen] 3 Feb 
itm ! , th Ste i 34 31% 3 250 % 30 Jan 
we nN aaegt 7 “| s08°” 108% +00 18% Jan ated tine Saas a o| 333 3 13 Apr| 30 
Rights GaF wieorant: Sha 108 29% 50 25 Feb Spiege preferre: conv 3 32 1,600 z Jan 
ire  geeeaoes Hhael 8 4 ee 32 1% 600 Mar 21 
wetin eterred.-=-------|-- 23% i383 aah 200 Apr 4 - canned aaeeees ° 31% oH 55% 400 60 May 140 = 
7% preterred --- m-*| 18%] 18% 18 a2 I =, Common =~ «pret... 30 2554| 24% 6354 7300 128 May Hs ar 
e oom. pie ar % te al ee anna 54 4 Mar 2856 
8% a Service er. Te 68 000 7. aa 69 May Stein Mot« Or co 2 60 14 1,450 30% Jan 
say Lan orp ss pf 63 %\ 1, 4 May 10 Reg it “T77e| 62% 14 4) 1, eel 82 
Emp Finis lica’s $ 1 Dk 23% 400 64 May 3% May Ster ker tg 4 129 3,000 21 May % Jap 
oo = Pub Conne 66 23 49 2,550 1% 7 y Studeba 7% Carb sot -=-* ----- 128 32% 9,6£0 44% ar| 39 Jan 
ra oa 23 8 1 Mar 3% b lass Corp m 29 2 500 M 26 
ei Es * "69% 04s 10” 16, #00 3753 May 28 Feb guper a eecshie. ‘2% 25 20% 1,400 2144 May 60% Mar 
«& 106G ie) co - 73% 150 8 Swift & Conn Ps 4 33 100 Jan 
Burt Go (Th 51 8 5 18, 1 n 5 Sesannsionas -- 614| 30% % May 3734 
——- Burt eds Co cl ALS 1%| 6 73% 350 24 5 Ja cei Interna rp. com. 25)... % 1% 21% 44 Mar 23 8=6Jan 
fr i Deny eae S Ae 7 %| 65 19 550 Mar 12 Feb 8 Prod on a OA -* 1%| 2 20 Apr 4 Jap 
Gardn enna Come A... 7 18 26% 90 Jan| 38 Jan Tenn on (J trols “A a*| 2 47 7,000 15% Apr rey Jan 
an lene reece amie ~~ 25% 1 150 24 36 Jan Thom Con ) pid 45 29 200 25 42 
oe “-*l""55 %!| 1, Mar 32 b e-O-8t (The 38% | 25% 50 Apr 74 pr 
ee. weoneienet” 122 1,650 28 ar oe | Som Store S\--523 17 7 23 Apr A 
Flach Barlow eon --- ‘so 30] 1844 M. a 12th Bt — hone ee -_ ya te Ane 
aa rel 119 9 1 Apr 42% pony hae “| Ss . o ae 18% 
me Harv Co 1 3080 le eb np py e--- 368 asl oe pr Feb 
jeaner Cor Harv Garp ho EO 27 100] 30% F Man | United of Am pee” ee os Oa 750] 17% A = 
—_—....-.. 1B sccl Se 39 79% Corp ks, “sel 37 , Jan 56 
oo Inc, ¢ ~ wl 2 250 100 pri 1 Jan Onit Dry D 9 et 66 58% 750 44% - Feb 
Com Sugar, © com . “s| 25 240 42 9 A 35 Jan United Co com pf A. 72% 54 17% 4.450 8 M 31 Feb 
haux Ip to ze. Ie 11 Mar 3445 b setae oan part --20 57% 17% ’ 1 Feb 31 
Gode po ng tad 100}... 4 42,600 23 Mar 5 Fe pon he ob « % 85% 15,200 2044 Feb 4 Jap 
Geldb Lakes y+ <, % 134% 1,300 24 Jan| 4 Jan Un Re a eee *| 17 21 37.050 25 Mar| 36 May 
aes tae A com. i Bae 1,100) 34 | iu he id tg i¢ pref.------ s| Sa | i9% 37 6] 11°000 29 sf May 
t oo 134% 29% % , AD 57% b 25 c pref ms! 20 22% % 50 May 32 ‘eb 
Grea meas Cones Cr _. : 1% 28 100 54% Jan 9% Fe L In Telev com s 3% % 27 3,5 15 May 5 F 
prey Aaa eee 10] 3 %| 26 42 150 33% Mar| 5 Feb Us fo & oducts coms 2 Hs 32% 2,650 30 Apr| 3. % Jan 
rigs mon (Dew com... P4 26 42 55 1,350 34 59 Jan O 8 Rad o Pr com..... - 27 29 17 2,350 29 ar 57 Jan 
Com ting Co Soa = 55 52 750 44 Mar 41 May ind Gor. ececes *| 32% 15% 31 300 7 M 27 Jan 
rin —. ant % 16, 30 May Ind ay 6% 3 May 
Gees Gua Ge part p 25|__. 49 54 37.250 31% ‘an| 58 Feb Ut& “ ‘orp parte *| J 30 30 500 17% pri 26 Jan 
eeteeen Ties tay asta 48% 5414 al fa” 3 53 | eee kibn C Cor; seowamne” ye 30 41% 2,550 1635 A 36 
for & A 50% 8% Jan 50 Sick oe a Mar 
Hart ees a yl 4 323% sl ae Jan| 2 wen | ven  lepdenaamna , om ou & 300 be] Apr 
Hib my Co( ey Corp A* 50% 31% 58 4,900 125 31 Feb V Brelerreds= <== en- 77-7 *| 41% 21% 20 400 134 Mar 
sindiilinened 13% Mar ou i ear.” 2334 19% yen| 310 
mj ormbeade WOK at 301 2736 Aorl a0ek we oe bier 00 nese” 29% is wee 
i 7 Se enka 40 10 50 % 40 Mar Vogt nee “-eeee s 20 29 200 5 Apr 
are ntny Re haat perth aM a 4,350 PH = = Jan an ---- noow. 29% % 134 983| 16 May se. Jap 
Las 1p Reaonal ho paren rh 31 R.. 454 Mar se Jen Wah ey - ia 200 100| 23% Jan rt; 4 
Tosa Uell tye poe’ "3034 3 1, 3% Mar | Warehe itgomery "i385" a tee 5 
Insull prior pi ~ dew ~~ Se 5134 3,100 10% OP eens & © *| 18 23% 1,750 23% 2 Jan 
$5 t Pwr Co Covt _ 51 04% 150 Mar 52% Jan a com 23% 46% 400 0 Apr 35 May 
terna Mtg ee 8 1 4, 20 Feb “Motor Go — = 2 Apr 53 
in Fireman Shaft m * %l 9 15 10,500 50% ar| 68 esha M Co =. 4 24% 500 31% ar Jan 
{ron n Motor Co com * 104 M4 27 150 40 M May Woutien ——. ° 1K 24 21 750 43 M 305 Jap 
Jackso os my vod gee “"35xu| 23 52 550 y| 42 Jan Wayn had din tue, com 24 20 33% 1,600 42 — 29 Mar 
oe Sheol’ Bai 51% 4% Ma {> mm Com n Ut Ine Acenss| 243 a = 450 Marl 29 Jao 
Kalam re 4 Soe 43%| 43° 4 er Moy = i Werterk I bend a 74 42% 42% i = Mar "3 Feb 
Ken fad Uthl r cum pr. . 42 Sol 12 ar Wane r LeaTel ist ° 2354 24 400| 87 Jan 
Eentucky Ut y yy ee “31 “3% i Scol 30 he Jan | wee Pow Lté& Co com..* “"333Z| 2346 = | gis H % Je 
Kentu oe & oo te 5 "341 3% 22% 1,350 1 fe West Star Refg | oe | = 86 200 r| 28 Apr 
Haan ld Sia iol 3 12 2216 40 pad 11% Jap White : oakaee: a,” li 80% 6% 21% Ape 32% Jan 
Kuppe neg com...10 14% 21 250 5 Ma 16% Feb Wiebola Oll-O- ¢ com..* 84 6% 300 21% M 35 Fed 
alle Ext Uni o..... *| 22 42 250 Mar ae oo Stee cant te - eed 4 Mar 6245 
Vv oa ll Apr’ 5% Ww Low Ca: con pi 10}... 2 2,600 30% Mar 
Cane Drug com v tenn. e . oe 2.900) 43 a or ie a fern Comens. 28 2034 350| 8354 
Lase — - 42 6 13 550 42 7% Apr Winto Port ade ine— 24 28 32% 5,350 May 
Cum com - 12% 50 May 6 y Iverine Edw: ----° 28% 32 80 ay 
&Co preferred - ei 3% 23 6 3 4 % Ma: Wo ruff & vans f* 2i¢ “% 42 — 5K M 
Leath ee 10 1 22 45 50 3 38 Feb Wood class ch Dart p s| 3 38 65 b| 8. Mar 
Cum ts. --- - Libby - 22% 44 3 450 23° ~Mar 60 Jan Partic er Mac (Chie) *| 39 5,000 81% Fe 88% May 
age 9 Mons) Ta te a + a 2 Sorrento m.- $5, worl Sane 
Me co -50 3 % 12, 40% Mar % Ye Cab Corp co 80 1,000 78 Mar 5 May 
or dot yl 4% | Se 20 ar| 44 ey | See Radio 85% 83% Z'ouol 7736 ie a 
Tay \preterred <n —- 10) 5% o” a a ts des zenith ari. _.| s5% Souci Saas Feb| 65 Apr 
vin al Ais] 400) 38 apr) 8 vet le City & Con Rye 5827 | Be 25,000] $15 Feb 103 Mar 
1 Ret Co on ose 274) 40% 41% ie % Guy Rye te “scl Nac Ox 65 | 25° 905) Mar 51 D 
a. Ret Co.-....% 40 76 750 30 A Chic o ys be _- _Wvai| 8 7 65_ 2,000 9916 an| 2 u Fe 
Lise Ot Ags ga Melee eu ot 50 144 Ja jar | Chie G » Rys 58 deposit. ae 9955 90 9'000| 1407 9 r| 7 May 
Loudo Glass re ee ---- 224 30 4,550 32 Jan a Ths tl wa ---19 27| 65 ioe 101 19,000 734 a eet 
soCord adie an peep mer iu i = So 2 | “Gon atten: 1943|------ 7 oo 6,000 97 Ja 
Mequay-Norris rp com-10}.....- sae 17S) ae ‘Apr| | 3946 Jan Be series Boa->7->-- 1938 |.2-2- 77M TBM 2,000 ns 
eg Bay eons nee 17 26 "100 25 Ap 108 Jan 5s se ge ee ------ 73% 104% tio 
Material Serv C com... .. 00 100 5700] 9735 May 122 Feb me 45. 1938| 222 104 f a ag 
Material Miz Co ee 100 31% 200 ol Mar 190 | ies til Inv ee aaa rd o ay 17 
Mer & Mirs Sec Go etts_*!227777 erst ise aol 11034 Baar “— & ee oe ree | t 5\e e.—Reco to M 
Mer & ieee ees oes 31 | ort 168 ‘500} 1 . we Mee | haeer W ist & te hang Lt 
Metropolitan ind eet ol" iaaiz Ti 117 = oe — ae au Pub =r value. Stock pene pend lists: Jan. 1. 
n Prod . 99 M ts) x nce 
Midiand vest ilies.» 90 45 47% 80] 14254 May 103 May | * hlladelphia Stoe z official [| tenis a High. 
"Preferred. o 20 “| 47 yo 72 02° May 42 ‘i: = ladelphi iled fro e| for ‘ a 
cum oréierted—~ pf® ont an = ryt Io Jan 72 Ma at Phila compl Friday Week's Rang peed Lee 8% = 
PH cu Hart,.Ine l) Reg Leia 42% ’ 2 ar ] sive, t —, Shares. Apr 97 
& we! 00} - Y 103 3,500 Jao nelu Las of Hig 5 r Mar 
Miller Sree Se *| 42) 102 39% 7,400 66 Jan | j Sale Low. 030 7 AD 695 Apr 
“ee S ety Pr Imp.* 102 35 71% 4 1 Mar 35 May Price. 6% gees z Jan 149 Jan 
Prefe eee ee SOD.. cael ay 5 Mar 60 Par % ae Apr 63% 
D ih e 200 27 1 Jan 6 79% 2 30 r Jan 
Minnea ee wanes 70% 5 00 Jan 26% ‘an 6% 77 1 AD 118 ar 
Prefe Line a 5 3 104 pr J ks— - 570 2,300 54% pr % M 
Pipe enee =. 2 150 anel 61 Bia Re 90 pr Apr 
Kan m.. 5, fe E eg | _- 1 -| 5 14 5,7 114% an 
ete eee is) 250 25, Mar] S635 He | oe Tc eee TBR e200] “3 dan 10876 Mae 
Moha non kits Gans ag sawed 19 40% 500 % AD 31 Jan merican cores duiabapalean 56% 114% 49 "137 4 ?Jan 41% Jan 
Com Mig C orks. a. = 4 58 Mar 30 A same f_.50 14% 5% 1, 3 May 42% b 
han Ww <e|"~ 29% 9,000 18 Bank s pre 1 4 86 000 39% n Fe 
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| ere 2 eemaoneste "78321 76% aie) 2s = = oP ..... i a i4 May 7 oe 
aeons ese ph com *| 78% 21% 17% 3% Mar 16% Jan | B ll Tel ‘m animes Yi 39% 35% , 10 oan May ll Jan 
oeennnee ce aenee™ oom. . eee 16 50} 2 Mar 64 Be eo % 1 Mar 32 > 
A el 3 yo b | So a 50}... a” 36 2,000 as Fe 
Morgan Co Inc 4 ie % Fe 38 n Siteinstoee 35 AD 4 b 
1 & clase a“. 28 ,800 50 Ja Pref Theel ke 44 13 3,500 23% % Fe 
Muncie Gear clase A= 27% 68 100 27 Mar 5% dd W Re ae a ae 12% % ’ 00 ay 92% r 
» gerd Bu Iro ran ees 10 1 2 r AD 
me An—--<| 28 51 31%| 1.5 a 33, May a 4 BR ist pret- 30 1054) 10% 3%] 200 1644 Mar 40% ee 
et oe ey filled ytd.» pened 30% 3% 5 Feb 105 34 Feb lin a 83 900 4 Mar 41% Jan 
Spring Co pfd_ 30% 3 50) 2 Apr 56 Ca ral A rties as Co. 10| orice 1% i 36 Apr 62% > 
“TL - 3,1 v0 Mar Cent Prope’ as lowe 8 48 100 37 Fe 
Nachm ——, ae 3% 33 2,550) 1 9 Mar 97% Feb ntral ealth C --100 17%) 47% 40 200 24% May 108 Jan 
eee Power com... 31 104 2'200 Po Feb 50 Jan Commonme & 5a 100 "47% 40 39% 200 5 % May 91 Jan 
Nat beamed ~P ae | *aee 32% Mar = tloe 2 thy thy 1 abe Ets, 5) SS ae $e dane 
acy eam 72227 Hb0] 103 o2es, Se hee =: = a piation nnn area aeie sani t00| 16% Man sass Sie 
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Com mul pret - 97 44 51% ar 20 May 102% y | Fire t. ae ee com *|__ a %| 6, 00! 146 Feb 
6% cu dard 56 6% pt100 4734 48 22 250) 37 Feb 42 — Gian -dart(NY) preven - 18 20 1,6 59 
"at Stan Pr Assn d com.* 21 % 00} 93 Mar 5% M Han «e------ sael- "ia 163 1,300: 
Eng ke In m. 37 6 30 ie Horn 10 of N A... 159 64% 
New Spar ‘ar co o|_ 37 9 May of N .100 6114 2% 
lite- oC 1A. 3% 9 6,500 il Mar Co “a 1 6 
Nobb America & El cl A-° 93 42 1.150 2334 May 24% Jan urance rior Cor ---50 63% 
North Amer @ ve ae a = 300): (sr .-4tr-— 4 eonageces 
ope Ut 7% : 23% 2554 2400] aa? Ace a Lehigh et Cas Ins. =. 
North est Ut See e 23% 23% "400 May 24% b i Le ufact 
hw Co co im . . 334| 2332 2, 96 b Fe Man 
Nort tg ane ee ae 3 53 100 Fe 58 n |} 
Oankosh Overa ore =2 a1 | 49 $33] doo] WOM atay| 8 Be 
oe a) Se sus 
ac oe ee ; 5 
rere 4 -_. =o a 505 
Pea Gas & PrCoA _? 
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Friday) 
rida Sales i 4 
len” Week's Range| for Range Since Jan. 1. Last re Range _ Range Since Jan. 1 
Sale of Prices. Week. Sale ° ; 
Stocks (Concluded) Par.|Price. non. Hioh.| Shares. Low. High. Bonds (Concluded) — Price.|\Low. Htgh.| Week. Low. High 
Mark (Louis) Shoes Inc..*| 2 2 2%| 600i 2 #£¥Feb| 3% Jan penserPebCnest ie 1953 3,000 ifs May 188 May 
Minehill & Schuylkill H_50|_..__- 54% 54% 70| 53% Jan| 54% Ae | Bea Decker 4s 138 3.000] 120 Mat| 185 May 
North American Ins_.-...|.....- 110% 110% 41} 110% May + Se Mav Gammel Coan be y OS.. 1930 yet 101% May| 10334 Jan 
Northern Central Power__|_....- 85 85 8| 85 May os om ra 1 = age He Bie ah md Bh 9 i me 
Northern Central Ry -.-50 I ada wilindes 84% 85 60| 84% May ou Ma ConGRLaPlecige suk = weer! sae eel 10652 Daan 
North East Power Co._..*/_..._- 51 59%} 20, 40 Mar) 59% d Ga Gon & Hieckin n ieee 1,009 oF og ktee| Oeste 
Penn Cent L&P cum pref *|_____- 79 79% 2 78 Mar; 81 Fe’ = yh 0 Sages 47 iteol oF pl + ee 
PEAR COED ~~ = -- ~ 200} 02- == . 7 4,700) 1856 May! 38 Maer HoustonOlls 4 % notes1938 if 25.000; 97 Feb| 99% Apr 
Pennsylvania Insurance...| 14534| 141 145%] 2,700) 136 Feb| 175 pro Mé Ele R 6 ais 1931 ry ot os Marl 985 Feb 
Pennsylvania RR_..-.. ae 76 79%| 11,200) 73 Mar) 83% 4 ion AA sam kine? soos so Aeel 38” Web 
Pennsylvania Salt Mfg_.50|__.__- 91 91 200} 90 May| 97% PT oar > tae se 88 eo ie RR ee 
Phila Dairy Prod pref-.--_|....--. 90 90% 160} 90 Mar) 934 Jan of on 7 ~ aa +' poeta = = yo Ae 6 Ral Se gel 
See ee eer en -o-88) STNG] SS S77). OeO) STH Ae! OSS Mor | Produatial Retin 6320-1003 i031 tee te. | tal ae ee 103% May 
Sauaes Sata La G00 rt age 50° yr RolandPkHomel'd5 143... cca 99% 99%| 4,000] 99% Apr} 99% Apr 
Pipreferred W lve 2a2c{cczzz| 82° $2%| 1,000| 82 Mar| 53 May | South Bound Ry ist 581941|_—_ 2. S4)s O4)4/ 1,000] S4)s May! 98)5 May 
wie Rapid Transit. 50 50% 59% yi: SSo0 59% ye 31% Mar UnEya bio pnd i949 "60% 80% 60% 9,000| 60% May| 65 Feb 
Pedic resin -0|---| SO Gos] ao OH MB fee | mete nike) A) BG shal BM Be 
Certificates.......-.-..|.-----| 50. 50 | 100) 46% Apr) 52) Feb/ Funding os.-...... J 4% Mar] 83% Jan 
Fhila & Western Ry - -..50)....-- at oh Fs ie ai" Apr | WashBelthAumapie -21941 “"73ij| 73% 75u| s0'000| 7354 May| 8354 Jan 
pi a By ele “"”70%| 70 72% 900! 69% Feb| 84% Jan West Md Dairy 6s ...1946!_.___- 105 105 2,000! 105 + Apr’ 106 =Apr 
Reliance Insurance - - ._- | eee 224 32 4 poe glx an aos wan * No par value. 
PipeL 25) 275 (| 4, 
Seeee: fourteen hye T - alte 63 6434 170 a = ott Mon Pittsburgh Stock Exchange.—Record of it toe 
111 an 
aarreerreg = 2 ido -7-777| "938 "39 | 25,163 11% Feb] 29 May | at Pittsburgh Stock Exchange, May 11 to May 17, bot 
Tacony-Palmyra Bridge..*| 44%{| 42 44%| 164) 36 Jan 49% Xcb | inclusive, compiled from official sales lists: 
Fae a hg i areas « jee $00 *% Mar ag Jan \ Friday Sales 
ienepen teelag. ~ aeert "3% 3% 3si6 3,935 3% Apr 4 Jan | Last |Week’s Range m Range Since Jan, 1. 
Union Traction --.-..--.- 50; 36%) 36% 37%) 1, 7 31% May| 38 % Apr | Sale ‘ of —, = ee . pee ies 
fo es eae 35 35 . % an 35 +1 an Stocks— Par|Price.|Low. gh.| Shares. R ‘ 
J RT nga 65% 75%| 49, 300 39% Mar| 75} | 
crfemn cis preerence--o-|------) 4814 4834] 137an) 42" Mar! 47° eb | Atesheny fire imur.....,|--,---| a8 80 | 12] 280 Mayl 280 May 
United Gas Improv e-.--50) 197344| 185 19834) 67,500 157 - Mar} 3% Jan | alumi y CG ds Miz... | 311% 32% 370/ 29 Marl 40 Feb 
United Lt & Pr A com..._*/_....-. 41% 41% 200} 32% Jan) 4 % Alum inum Goods Mfg----|.....- 31% \% a ae | a = 
U S Dairy Prod class A__- ;| rs ne 50 50% 500} 48 Jan| 53}4 Mar | Am Wind Gi Mach com 100) 30 24>4 30 i 7 Bs. = -sie 
Common class B-- ee 15% 13% 15% 1,420 12% Apr 154 May  . 100} 52 42 52 o76 = . y Po _ 
Victory Insurance Co...10)...__- 19% 20% 700; 19% Apr! 25/4 Jan | Amer Wind GI Co pref_100 ia at 86 ; a 12.458 3% oe 5% dane 
wie Ree te] aot cenl | ael 40st See) a ee | eee 8%| 8° 8x] 3315] 790 Jenl 894 Jon 
ie eco eee seme [a oe 100} oe : Armstrong Cork Co.----.*| 72 | 723 7 1 1095 61% Jan| 73 Apr 
aoe | 22x as] ag, gay | Bane erent aa | Mg HB! a8), BO] HB, des 
| 23% h %| 7,475| 2334 May} May | Blaw-Knox Co_____---- vz % % 
RO re when issued_._.| 23% "it = i“ 43'500 1 % May! 534 Apr | Carnegie Metals Co_-__.- 10| 17% 19 1.000] 16 % Apr 20 Jan 
ak oF se; Cent Ohio Steel Prod com *le-25-7 233 4% 23% 200 2314 May a 
P sonds— Clark (D L) Co com...-- 17% 16% 17% 1,735 = Fy ved = be 
Consol Trac N J 1st 5s 1932/_._._. 77% 77%| 1,000) 77 Apr 844 — Consolidated Ice, eee 4 ox m. a 700 A a R = 
Elec & Peoples tr ctfs 4s.’45}_....- 51 53%} 21,000} 50 Apr! 54 “4 an i Preferred - ~---------50}.....- Ps: i aa i |. . - 
Certificates of deposit...}....-- 51 51 ,000; 51 Mar; 51% Mar | Crandall McKenzie & een wonaee by ae 180 5 Mer Sie ae 
Saemies Pause ou 49. 79831-- Se g5°| 10001 68° Son| 58. Sam-| Sato Gas idl com... +] 20°] 19°” soil aseel 936 geal aa” pee 
Peoples Pass tr ctfs 48_1943/....-- ’ dvtien , é conl gave hae 
wie len & ret 534 we RS 10434 1035 1000 104 re 196% Jan nine a a 18% 1,288 18% May 18 May 
Min Elec Pow Go 8560. °72| 22 "500! J : Nat Bank____50 8814 88% 7| 88% May| 9 e 
% , 104 104%! 26,500! 102% Mar! 106 an Exchange at Bank....50)...... 
Btrambrides & Cloth te.'48 aiedinahed ee 99 99%; 16 6,000} 99 May| 100% Feb | First National wank... i i be os = “ pa se yo 
Zoek Retwae tet Son SOE a =o= = aL a iaoch Walter teal com oe eae ae 150} 52 Jan| 61 Mar 
* No par value. Horne (Joseph) Co com. -* 36 36 , 45 36 Mar Jan 
i. asleosnece é 
Baltimore Stock Exchange.—Record of transactions at ——— ene spebee gs 3M 20| r % Feb th Feb 
we i % Ma e 
Baltimore Stock Exchange, May 11 to May 17, both inclu Koppers Gas & : Coke rel. - 100 100 1014 395 90, May| 103% Feb 
sive, compiled from official sales lists: Lone Star Gas.....-..- 25| 74%| 72 75%] 5,245| 67 Jan| 75 Feb 
: McKinney Mfg com_.--.- *| 12% 12% 12% 320} 11% Apr| 16% Mar 
Pridey case Nat Fireproofing com_..50| 163%] 16% 164| 610| 10% Jan| 17 Mar 
Last |Week's Range! for | Range Sines Jen. 1. Preferred....----... 50| 34 | 33% 34 345| 28% Jan| 35% Mar 
Sale | of Prices. | Week. Penn Federal Corp com.-*|_.-.-- 45% 4%|  300| 4% May| 5% Jan 
Stocks— Par\Price.|\Low. Hitgh.|Shares. Low. High. aa... pea 92 92 150| 92 Apr| 92 Apr 
Peoples Sav & Trust_-.--- 770 | 770 770 10| 750 Apr| 800 Apr 
Arundel Corporation....*| 423%} 39% 43%] 2,995) 38% Apr) 49% Apr Pitsbureh Brew com ...60 3 3 3 170 2 po 4 Apr 
Atl Coast Line (Conn) --.50/.._.-- 185 185 55) 179 Jan} 200 Feb ee... .. i - - 60 6 Jen 8 Feb 
Baltimore Brick. ---..- 00}. .---- . om 25) 6 May! (6 May | pittsh Investors Secur...*| 2954| 28% 29%] 195] 2534 Jan| 34 Feb 
Balt Comm'l Benk-..-100/....-.. 160 160 24/ 156% Jan/ 160 Apr | Ditsburgh Plate Glass.100| 69 | 68  69%| 370! 64 Jan| 75 Jan 
Baltimore Trust Co----50/ 199 | 199 200 315] 165 = Jan) 200 =May | itteb Steel Foundry com *|.....- 34 34 43} 33 Jan| 40 Jan 
I Benesch & Sons new wi.-| 15 15 16 325) 15 Mar| 18% Feb Plymouth Of] Co.....--- 5| 25 24 25%| 2,195) 24 Feb| 30% Jan 
Black & Decker com_.-_-- *| 50 48 49%| 2,234) 31% Jan| 50 May ayers the............<\ecc--- 22 2214 155| 22 Mar| 27% Feb 
Contra Fire Insurance. - 10)... -.- 2) 33, May; © 38D | gait Creek Consol Oil... -10)------ 3% 3%| 155] 3% Apri 5% Jan 
Ches & Po Tel of Balt pf100/ 116%| 11534 116% 20) 113% Jan) 11736 Feb | Gan reining wn lle Be bel 260] bc tal oo ee 
Commercial Credit --..-%|.----. «(SS 34) 40% Feb) 62 Jan | cand Sanitary Mis pf. poe 127. 127 10/ 127. May| 128 Mar 
Proterred - . .-------- ot%| 284 38 95) 244 Mar/ 26 Jan | ccandard Steel Springs....|. 74 | 72 74 285| 72  Apr| 8714 Feb 
Preferred B--—------ 2534) 32535 26 294; 25% May| 27 Feb | standard Steel Propeller-.| 27 | 26% 27 1,610] 25% Apr) 28 Apr 
64% ist Soon. .306 eee 98 99% oo oT Jae tae, ae | eee See eee.) 1a” 108 30] 106°" May| 108 May 
Ex-warrants eles GS. 3. 90 90 10 894 Apr 92 Mar Suburban Elec Develop. .*/.....- 23 23% 270| 22% Mar] 29 Jan 
Warrants... -...-----|.-.--- 13 13 10%; 12 Jan) 15 Mor | Tidal Osage Oll....--..  piaasepan 15 15%! 190] 14 Apr] 16% Apr 
Com Credit of NO pref..-| 24%] 24% 24% 75) 24 Feb; 25% Jan Sateen tn Co...........1...... 14,000 15,000 3114,000 May|15,000 May 
Consol Gas, E L & Power *}_._-_- 95% 98 275) 88 Mar! 104 Feb United Eng & Fdy com..*| 44 44 44% 805| 38 Jan| 49% Apr 
6% preferred ser D_.100} 110 110 110 82; 109 Mar| 111% Feb Uateed States Gless....... seat 14 14 120} 10% Jan| 15 Feb 
534% pref wiser E--100| 106 | 104% 106 56) 108% May) 100% Mar | v osaium Alloy Steel.....|7034| 70 71 195} 60 Feb| 72 Mar 
5% preferred ser A_.100| 101 | 10034 101 207| 100% Mar] 103 Jan Lee ewe Ramey Aly or gr 47% 48 338| 46 Jonl 54% Mar 
ee ae) a” 156) 50 apr| 22°% 38” | witherow Steel com....-*|------ 4934 52 650| 31% Jan) 80 Mar 
Titoseaescxeeccsetn ata 4G if seessess 
Crease GW) pret... ..|_...-- 50 86550 15} 50 May; 52 Mar Siiticiadinn 
Delion Tire & Rubber---_* 4 3% 5 2,550 1 Jan} 5% May Fidelity Title & Trust...--|------ 00 200 251 180 Apri 200 May 
Eastern Rolling Mill___-- *| 30 29% 30% Oe 37% Tae Sie See | Ee ee-o---]---=-- 22 (93 135| 18 Apri 22% May 
Equitable Trust Co-_---_- | a 138% 145 155} 115 Jan| 145 May Maptiower a is......\...... 11% 11% 250 9% May! 12 May 
Fidelity & Deposit___-- | elas 00 308 177) S00 ae) San hae | arene Bees ©P.----- eepess 26% 27 475] 95° Awl a7 Blor 
Finance Co of America A__| 13 13 13 75) 11 Jan| 13% Apr or ane... ve pete 8 50| 28 May| 29 Apr 
Finance Service com A-_.10/_..--- 18 18 40; 17% Apr; 25 Mar ee ee 110 110 245| 110 Feb! 111 Feb 
ae tee maak Wil. a 1+ 72] 5432 Mas| 60:4 god | Pitts Screw & Bolt Gorp--|--.---| 27% 28 | 6,469] 2344 Mar| 30% Apr 
First Nat Bank W I-----.|------ 54% 55 75] 54% May! 6035 Jan | 5. oud Manufacturing... ME 43. 43%| ‘200/ 41. Mar| 45 May 
Guilford Realty Co_.-.-.- 23 22% 23 70| 22% May! 23 May Ww ao o> Gore +46... aeagen 28 291%' 7,740] 241% Apr’ 2914 May 
Hendler Creamery pref_._-| 10744; 103 107% 235| 97 Mar; 107% May & 
Mfrs Finance com v t_..25/..---- 25 dl R... . — = Ne * No par value. 
) |e 19 19% d { May e oe ‘ 
oa Ba aa ae 15 17 240} 15 May! 19% Feb Cleveland Stock Exchange.—Record of transactions at 
Se tng ety 0-25) 18 | 38 Bess] «foal 3h ganl asd vat | Cleveland Stock Exchange, May 11 to May 17, both in- 
_.*| 35 354 ? 7 ) re Ml 
Seaton a oe 7 7100|--..--| 220 220 4| 210 Jan| 225 Feb | clusive, compiled from official sales lists: 
Merch & Miners Transp__*|_____- 44 4434) 217| 4344 Mar; 47% Jan "Friday Sales 
Monon W Penn P 5 pref 25}------ | 25% 25% 80) 25% Mar) 27 Feb cast’ |\Wait’s Ranee| far ae os ae 
Mortgage Security com__*/___.-- | % % 10 % Apr 5% Jan Sale of Prices. Week. - = 
; . i 3 ;, on . . . . 
 aimen - pon Ht00 eee 80 80 25| 76% Feb 82 jan Stocks— Par Price.\Low. High.|Shares ow 9 
Jat Sash Weight pref _.__|_---_- 51 «B13, 130] 49% Mar| 521% May “ — at” sa weet an de 
mow epee Gas Co.10| 85 84% 85 356) 77% Jan| 93 Jan | Aetna a pref i00| 17 o7% 98 ra 96% Ani 101 Pn 
Northern Central Ry...-50)...--- 30 og 40 3050 May i Feb vtec toearian eae ene *|"10%| 10 11 540 8 Apr 14% Jan 
Ba k ee er 10 se? SEI > ‘ ‘ sy __* 30 30 30 ay) e 
tees Water & Power_..*| 84%| 84% 86 143} 82 Apr} 100 Jan hg “leis <n come! 30 37% 37% 244| 35 Mar| 40 yo 
Silica Gel Corp com v t _..*/.----- 41 41 20 24 Jan}; 43 Mar | Amer poe ultig - “30° ~ 38 40° 2,123} 26% Feb| 40 ler 
Sou Bank Sec Corp_-_----- 4814} 48% 48% 18; 48144 May! 57 Apr | Apex Ele iaenonnpcnnomee 101 103 200| 101" May! 107 Mer 
a... eer 8 | 30 43 O1| 39 May| a8 Dee | Bessem Limest & Cmtcom *|---.-- 35 35 35| 34% May| 3734 Apr 
Stand Gas Eq pt w war-100|--.--- 3943 191] 39 May! 48 Feb | Bessem Limest & C ae|---2--| 35, 35 135] 34% May| 37% Apr 
Un Porto Ric Sug com___*| 49 49 652 1,810} 39 Jan} 52 May | Bond Stores A--------- 0 | te 7 io ae ~ BER 
hn, EE 4 oe | 50 53 685, 44 Mar) 53 May TO ar ty SeeaneNg * Seamed a. 14 115| 934 Feb| 20° Feb 
Un Rys & Electric. -_..- 50) 9%| 9% 9% 455 9 Feb} 13% Jan | Byers Mach ned =r pref 100) Teen 1113¢ 11134 33] i0nse Saecl 113 aor 
U 8 Fid & Guar new ____- 72%| 72 Hh tad 1,879 72 May! 94% Jan ps sy here oo p Sainsne""| saa 3 iol 103 Marl 10434 May 
U 8S Fidel&GuarCoFire wi- | 65 | 64 372 56% Apr| 87 Jan Chase iy sb naes aah 00 “55 56% 57% 341 SA aah ea yp 
WashBalt&Annap pref -50)------ | 11% 1134) el be owenl ka” aan | Gaea pred Geom... io} 10 9% 10 120} 5 Jan| 13% Mar 
WestMdDairyIncpr pref 50|------ 53% «454 76) 53 Feb Feb Sarr ps be De we Brew i100 all 2 2 250 1 Apr 2% P Apt 
ye, eee a 8% 8% 0 pr \% 
123 Feb| 35 May 
c Send Tress wi 5 5% 7 1,303 54% May; 10 May | Cleve Autom Mach com. -50 35 = = = ts ool = oa A 
— panther hep nals pee ea 230 235 486| 135 Feb| 275 Apr 
| ree — eee cient Of peed iB0 tt 414... Yaa 25| 110% Mar| 112% Feb 
“ 2 . 1 Apr} 110 Mar 
mS armen ata~ | PO Se] Sea oe tee] sag. gum | Gee eaeere cee OM He a) A ae 
“ 4s Water Loan__--- 1958| 97 97 9 , r e SOM «=o an 8 |annn== | 2 me ie ee 
ip 97 97 300; 97 May! 99% Feb | Cleve Union y oy rn 9 Mar 
: , am wh po pai “1981 97 97 97 2,000 97 Mar! 99% Jan | Clev Worsted Millscom100| 14 4 140! 13% Apr % 
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Friday Sales Frtday| Sales 
= wr i. Range wan Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1 
4 Sale | of Week. — 
Stocks (Concluded) Par.\Price.|Low. Htgh.| Shares. Low. Hh. Stocks (Concluded) Par.\Price.\Low. High.\Sheres. lew. Htgh. 
Cleve & Buff Trans com 100}....-- 32 32 24; 32 Jan| 32% Mar | Cooper Corp (new) ----100)..-- 45 45 May 
r Bessemer pref....* nei oe 50 50 10} 60 Apri 51 May New preferred ------ 100|...-..| 60 61 rt a bay $0 Jan 
Com’l Bookbinding --.-.--- 27%| 27 550) 26% Apr| 28 Apr a QEREE. cases cvorpea 29 26% 30 1,230} 26 Apr; 31% Mar 
Dow Chemical pret. . .-100 Steep 104% 107 47| 104% May! 107% May | Dow Drug com-..----- 25 24% 25 "234| 25 Apr} 41% Jan 
El a &M com.® 60 ‘ ° ion | — +m 4 Eagle-Picher Lead <i 20 17% us 18 1,825} 17 May| 21% Jan 
Falis es ers Pesterred . .2cscccce ebenee 102 Feb Feb 
Faultless Rubber com....* Ls spipicae a 35 35 30) 33 Jan| 39% Jan | Early & Daniel pret -=“100 pebace 105 108 23 104 Feb 108 May 
Federal Knitt Mills com. .* iF 41 41 125] 35% Jan) 48 Mar | Fenton United com -...100/....-.- 185% 185% 10} 181 Jan} 195 Mar 
Ferry Cap & Screw------ 33 33 34 565| 32% Apr) 34% Apr | Fifth-Third-Union i100 364 350 365 251) 327 365 May 
Firestone T & Rub wate wbenpe 281 29| 220 Feb} 292 Apr | Fleischmann pref_.....100/_.-.--- 122 122% 15| 120% Mar) 126 Jan 
6% preferred. .----- Ml adie 109% 109% 44| 108% Apr} 111 Jan | Formica Insulation.....- *| 62 55 67%| 1,619] 26 Jan} 67% May 
7% preferred ..---.-- 100 109 108 100% 217| 108 Feb; 111 Jan | Gibson Art com_-_.--....- *| 48 47% 48 "559 47 May] 58 Feb 
Foote-Burt com....----- a 47 47 47 35, 40 Jan| 54% Feb | Goldsmith Sons----.-.-.-- +] 31 27% 31 785) 24 Jan} 36% Jan 
Geometric Stamp------- 35 35 36% 490} 29 Feb; 40 Apr a a GUlhis cnndas *| 62 51 52% 320} 50 Jan| 60 Feb- 
Gen Tire & Rubber com.25/...-..- 285 295 79| 250 Feb; 300 Mar |  Preferred.-.--.-.-----100)..-.-.-. 115 «115 75| 114% Jan! 116 Apr 
i cee abel on con 0 90% y+ Sa y+ Se sas 35% wr = - Hatheld-Caiipbel pref 100 a 95 95 10; 94 May; 98 Jan 
Godman Shoe com ._.....-*)------ an Se DE. arnecosenss 9 
Gt Lakes Towing com ..100/.-..--- 94 94 50} 93 Apr) 96 Jan | Int Print Ink re 160 98% = n = ~ at 98 “4 May 198 Aen 
Preferred.....----- 100 109 109 15] 108% Mar} 111 Feb | Julian Kokenge-.--..--- ~ 2534 26 125; 25 Mar; 30 Jan 
o— Bros Cooperage com 42% 42% 120} 40 Jan} 43 Jan | Kahn participating---.- 40; 42 40 42 200} 3634 Jan; 42 Jan 
ar ang al Trust......- : “= “S f+ 7 Fr 4 a Kodel Elec & Mfg A.-.-.-- *| 21%!| 21 22% 285; 19 Jan} 29 Feb 
Dishes bind ar | Kroger com 
vbreered <2 0)| soe 108] 20] 10836 ‘Abe 103 “Jun | Lind i dirs Mss] 100) thse Marl 60 Mae 
oa pr an|M 
Hg yee = ig sobae i Hs: wt 3 4 i. % jo 108% Jan Salen Gees A i 4 jai i \y — 32 os rood 
onbnne an| 73 Jan soci 
Interlake Steamship com -.* 185 185 190 157| 145 Feb; 199 May Sauiter besser. » 4 37% 120 20 yr by % say 
sees eencr--ig._"*_| as | asl ME 5% ae | Mem com A Mug HM) Tat) Mg | fy Ee 
a ar y RES 
io | 10 paowwe 35 37 300; 29 Jan} 40 May | Nash (A) 170°" 17 “0 180” “i 178 4 
Kelley 1s Lie hos -; gireeee- os 4 as 4 = * = = Recording Pump.._.*}| 31%} 28% 32 1,441} 26% May! 34 Feb 
—_—e an ay io Bell Tel pref.....100]-..-..| 111% 113 75| 111% A 114 J 
Lamson Sessions... -.-- 25, 55 | 55 66%|  337| 43  Feb| 5714 May | Ohio Shares , ”* aay ” oe 
4 s ee ae 102 102 
bm a & Cocom.*}| 40 40 40 50| 39% Mar 43% Jan | Paragon Refining B..--.-- 23 23 104 es " 0 Mar 
a u Seeks iieluhs coe tee 13 13 100} 12% Apr} 14% Mar Vesing trust GB.......-Jessrco 23 24 31} 20 Jan| 29% May 
per nad g Brick com */....-- 42 42% 103} 42 Apr| 52 Jan | Procter & Gamble com..20) 375 375 379% 417] 279 Jan; 390 May 
teresa | ea) Blak Eh ae eerie He) Ms) A HS Hy Bt 
Miller Rubber pref - - -.100]....-- 70 6073 150| 70 May| 85 Mar | Rapid Electrot ye... - <3i| 58 Fool 71” May 
t — * 

—— Rubber com....*/...... 55% «57 160} 53 65% Jan Second N aieund.. Ss 100 245 248 245 re 240 Fp 249 4 
PEs onan cone a 81 81 50| 81 Jan| 90% Jan | United Milk Crate A....*/-- * _ 110} 27 Ma 30 J 
Murray Ohio Mfg com_..*]._.._- 37 87% 240| 32% Apr| 43 Jan | United RepB_.......----|------ 50| 9 May| 9 May 
Myers Pump Mh osken 3 39 38  39%| 2,441] 32% Mar| 40 May | U 8 Playing Card_-----10|------ 9844 99 % 45| 98% May 115 Jan 
ational Re! ining com. -26 "5343; 1305 134% = eas on 1383 bo U 5 Print & Litho com_100} 108 10354 115 835} 85% Jan| 115 May 
National Tile com....-..*| 36 33.38 3,202] 32% May| 41 Mar | US Shoe com__-...... ae 154 lis] "5% Feol Ss Jam 
National Tool com-..-- Monae 17 17 “au hoe we)... = 5515] 11s] 556 Feb| 98 Jan 
tae Caden con COE. semen *| 27 26% 27 205} 22 Mar| 29% Jan | Whit oP aper com__- me bedeatiial Kf it. iv] 7436 den 87 —y 
ae on a. 3832 283 7 aker Paper com.-....*/--..-- 7 77 17| 74% Jan Jan 
Nor Ohio P & ary 6% pf- i60 einem 97 % 98 50 o7% Mar goss po preferred -- 22 2-= === aOOlnsans= oo 1 = 101 i 

Ohio Bell Teleph pref- -100 ethane i: - 97| 111% Mar| 115% Jan * No par value. 
% 597; 80% A 92 Jan 
105 105 17| 105" May| 107. Mar St. Louis Stock Exchange.—Record of transactions 
: 70 70 160 68 % Feb! 75% wan at St. Louis Stock Exchange, May 11 to May 17, both in- 
‘ 39 30 223] 27 May| 33% aay | clusive, compiled from official sales lists: 
23 25 898} 22% Jan| 30 Mar Friday Sales 
7 23 23 40; 21 Jan| 28 Mar Last |Week’s Range| for Ra St: mf 
364 37 925} 34 May| 38% Mar Sale | of Prices | Week. md kbar Bee 
K =" = —_ 7% er oa oon” a Stocks— Par\Price.|\Low. Htgh.\Shares. Low High. 
me Rubber com._..*| 45%] 45 46% 543} 45 May! 65 Jan Bank Stocks— 
Selby eae Bp hilis sor airipie 100 = 106 107% 78| 105 Mar; 107% Jan | Boatmens Nat! Bank-.100|_-_-_-- 215 215 15; 190 Feb) 215 Ma 
Shemata-Witleme oun... 35\i 26 26 150} 26 May; 35 Jan | First National Bank-_.100| 435 * 420 435 a 342% Jan| 435 M 4 
vind seers - ™~: 5 dss os OTs a Ro = by = Lafayette-SoSide Bank 100|___.-- 370 370 368 May| 395 Feb 
Std Text tania... 11% 1134 25| 1034 May| 14 Ton Nati Bank of Com _..-.100} 180 178 182 243 175 Apr] 210 Jan 
aisle Aiptiiaaism an do en'ah 100 8 8 8% 740 8 May 8% May T 
A preferred Old. ...- es yer 4 7 211) 71 Jan} 90 Apr Fraaklin-Am Trust, ..100 asneee 250 250 2/215 Jan |250 May 
B preferred ao] & ol wa eel Aer | cele tee essed. ..| Se8 308 of ZnSe = 
i > bai = as ae = - Miss Valley Trust ----- iiiwcane 365 365 10| 362 May| 387 Mar 
steari rns Motor coi oo-e-- e 3% 3% 3% 55} 3 May! 6% Jan Miscellaneous Stocks— 
Sendiis te -- neetes : = = = 30 Feb) 32% Apr Alilestor common. ------ *| 25%] 25% 25% 65| 25144 May| 27 Mar 
nsnkan t 2 | ae Ge |. @ab@latcedenanecatetneccounes ” i 
Thompson Products com *)....- 63 63 60) "4634 Jan) ""68 “an Boyd. Welsh Shoes 2a]. | 3734 3485 750| 374 May| 40% Jam 
SS ay an ‘ 
Union. Trust. peiaeainanion is 395 395 400 454 307 Jan 434 May Barkart Mig oo RES: Sa ee sw = 100 G aoe ‘04 ‘- 
ae | ea Apr Jan Pref. : ae so eames 
Van ‘Dorn trou Wicscom-*|------| 12 “4ps| | 143) 9634 Marl “18 Abr | Coen-Cola Hotiing, Seeu-i| Si” | St t>s| 430 37 Jun) 535 atay 
Welaberger EDiweninns *|------ 48 51 1,121] 24 Jan} 48 Apr | Consolidated Coal.-.-.10 22 22 38] 22 May 35 Mar 
wea rot mmnnngg] OS | BE | S| ee aoe] Be Mae | Comat & dinA"--2) “T8i| ase Jee] 8s) Ke tan) Joe May 
Wrigley Corp prior pf_.100| 10334} 103% 1033 60| 103 Mar! 104 #=Mar — Rew oo > gaeag sia “j09- as ie p. one — a. pon 
oungstown S & T pref 100] 103}4| 103 104 197} 101 Jan| 104 May | Ely&WalkDryGds com -25| 28 | 28 28%} 322) 28 May "30 Jan 
Rights— youn eae a | ie? 107 107 30] 107 May} 109 Jan 
Cleveland Tr---..--.--. -| 51 | 50 65 | 670) 4535 May| 60 May | Globe-Democrat ptd---i0| ii8”"| 115 as | elask Meee] te oe 
Ug ------------ - 2 2 212} 2 May| 24 May | Granite Bi-Metallic_---.10|....-- 65¢ 65¢ 300} 50¢c ‘Mar| 65¢ May 
iets manag Shoe. -25 ‘ee 14% 15 10} 14% May| 24 Feb 
Cleveland Railway 33-1931) 981< 9814| 82,000] 984 May| 100% web | Huttg's &D com ---"+|""ia”| 1g tss| 16a] 17 may! 334 dan 
Steel & Tube 6s____-- as | ane ae oe a oe | ee eee: . «= 7 «= a on ae 
® No par value. Independent Pk 6oin -. .*|_..-.-| 14% 14% 5| 12 May is” Son 
hee 7 iB nternational Shoe com .-*| 6634) 66 67 1,402} 63 Apr) 74% M 
i "Pangaea Boom Eaange. haart of transactions sa ---------- 100}----- . ie 106 4 201| 10514 May 110° Feb 
ineinnati en eS .,.. wi Pionennn % 39 100}; 38 Mar; 39% Ma 
rill Ane xchange, May 11 to May 17, both | Jonnson-s & 8 Shoe ----- +*|""60 | 58% 60 lool Sa Fool 68” Bee 
sive, compiled from official sales lists: Key Boiler Equip-----.- *| 52%| 45 5234) 2,007} 45 May| 52% May 
Knapp Monarch com.-..-.*/..---- 27 27 5} 23 Mar| 28% May 
Friday . Sales OO ea = 39 39 30| 39 May; 40 Mar 
Last |Week's Range for Range Since Jan. 1. Laclete-ChristyClPrcom 7 aSnonee 62 62 5 60 Jan 62 May 
pen Sale of Prices Week. Laclede Steel Co-_-.-.--.- 51 49 51% 295) 49 May; 57 Mar 
ocks— Par|Price.\Low High.| Shares. Low. High. Soon a com "35 58 58 58 50| 47% Jan} 62 Jam 
cQuay-Norris.....--.- 4 73 75 20; 60 Jan| 75 M 
Angepires Beacon ee+au ~ 19%| 18% 19% 266| 18 Feb| 20 Feb | Mahoney-Ryan Aircraft -5 20 19 20%| 1,695) 1644 Jan| 23% Feb 
Pe paagnenpeanedl ar Be 13% 14% 160| 12% Apr} 1534 Jan | Moloney Electric *‘A’’....*/---.-- 57% 59% 165} 52% Feb) 63 Apr 
yo nee 42 40% 43 2,179} 32 Apr| 43 May | Mo Portland Cement- “735 434%| 42% 43% 571| 42% May| 55% Jam 
: er — Mach com. 25 90 89% 93 1,090; 81 Mar! 96 Jan | Nat Bear Metals com--..-*|~--.--- 88 88 145| 77 Apr; 99% Apr 
_-4 ceeeeete SS ES | ae 25 25% 50| 20 Mar! 39 Jan | Nat Candy com--..--.---- *| 24%| 24 25 1,070} 18% Jan; 2634 Apr 
ee sical oe] 198 xRRS| 209] BR Mae] a8 | ael'say aes] “Sts| “OR 'RES| otal “ibos Abel “BB ae 
a aaa ar| 120 M as Beazley Aircr--- \ 615) 19 A 
Amer Thermos Bottle A--*|16%| 15 17 5341 15 May| 18 Jan | Pedigo-Weber Shoe-....- *| 28°| 28 28 is] a7°° nay] 3334 Jam 
47 47 124| 47 Jan| 47% Jan | Rice-StixDryGds com --.* 21 20% 21 1,345} 20 May! 24% Jan 
65 6934] 1,449] 37% Mar] 701% May lst preferred_..-...- i 105% 105% 2} 105 Apr} 110 Feb 
ee en - 20 «20 25} 21 May} 29 Jan 2nd preferred -----.- 100}--.--- 96 96 10} 96 May; 100 Feb: 
- 7 preferred - --...100 99 100 40| 99 May! 107% Jan Scruggs-V-B D G com ..25} 17 17 17 270| 17 May; 19% Feb 
~— are eer eunee . 16 16 18 228] 10 Jan| 27% Mar lst preferred_-.----- 100} 75 75 75 146} 75 May; 80 Jan 
oe > ae, aa 50 50 10/ 38 Mar! 50 May 2nd preferred .--.--- 100) 75 75 75 46} 75 May! 75 May 
_, - a ae ae eee 6| 230 Jap} 351% Mar Scullin Steel pref......-- *| 3334) 33% 35 588} 33 Mar! 42% Jan 
oun _— ieeasen awe | 120 122 35) 120 Feb/| 126 Jan | Securities Inv com --.---- sj eee 330 333 25} 30 Apr) 37 Jan 
Soe — i aan = 19% 19% 25| 19% May| 27% Jan | Skouras Bros ‘A’ ~-.----- Memon 40 40 19} 40 May; 51% Jan 
= _ é —. err a 285 290 20} 280 Jan| 290 Jan | Sou Acid & Sulp com----_*/------ 46 46 30| 4534 May) 58 Feb 
ramp C ap ist pf 100) 112 | 112 112% 15| 108  Apr| 11214 May | Southwtn Bell Tel pfd “ido 117. | 117 118% 296] 117 May| 121 Mar 
cenecial pret at aen 100|_....- 105 105% 5| 105 Mar| 106 Jan | StixBaer&Fuller com 35 38 638| 32% Apr) 44% Jan 
Champ Fibre pref... 100|------ 107 107 100/ 106 Apr] 108% Mar | St_L Pub Serv com------ 18% 19 96| 18% May| 24 Jan 
os . a ner) seth *l--sa37 25 25% 171} 20 Mar| 37 Jan Preferred *A’’......-.- 7 78% 65| 7 May; 81 Jan 
ppm _ peet..... r 33%| 33% 34 315| 33% May! 40 Jan | St L Screw & Bolt com. “35 25% 25% 160; 24 Jan| 2544 May 
in Car Co B......----- 3%| 3 3%| 547| 3 Apri 4 Apr | Steinbergs Dr Strs pfd--_*|-.._-- 5244 52% 100} 52 Apr} 5234 May 
on may Benonas ‘gee? 9 9 10 537 9 May| 15 Apr | Wagner Electric com.-_-- is 374%4| 37% 413%4| 5,633) 37% May; 50 Feb 
can a a La a 98 Bi ine 341| 965 Apr] 99 Jan Preweered .-..na<= 100}--..-- 106% 106% 55| 106 May) 110 Jan 
CN &C Lt & Trac com 100| 10234| 100 103 a68 = em 196% Be vod a r — 7a ee 
° te wigs asaphe ne 100} 80%| 80 81 216} 70 Apr| 81 May Street Ry Bonds— 
Gindiene Ry en = or | ets 1 , rs Ls a Re 115 Jan | United Rys 0c enue = 1934; 8234] 8234 8234] 12,000} 8034 Jan| 85 Jan 
aennenn--- 4 ‘ %{ May| 55} 
= + ay ners Ae IS 50 118%| 118 118% 166| 118 : May a _ Miscellaneous Bonds— 
S we Ss 7“ enmamis a Pane pa - rr! gs % Apr| 63 Jan —— Siem - --1938)..--.-- 99 99 | 10,000) 9734 Mar) 99% Jan 
nae he a“ + 7 2 Ape wi Feb Natl Bearing Metals 631947/------ 100 =100 500} 103% Jan| 105 Apr 
e * No par value. 
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Los Angeles Stock Exchange.—Record of transactions Last |Week's Range| for | Range Since Jan. 1. 
at the Los Angeles Stock Exchange, 11 May to May 17, both Stocks (Concluded) Par nein ten ie oo Low 

inclusive, compiled from official sales lists: [Priceitow. High.|Sheres. . High. 

Byron Jackson Pump Co..]| 41%] 4054 4314/ 62,748] 31 Mar) 43}, May 

Friday wets Sales gn 1 Bond & Shares Ltd_.... --| 19%] 19% 20 5,240] 19% May| 20 May 

i pr Range ” 4 Range Since Calamba Sugar com__.__-|_...__ 27. «27 100} 26 Apr| 27% Feb 

Stocks— Par\Price.|Low. High.|Shares. Low. High. on Copper........| 6% . . % a8 Fg pe pe 1056 on 
California Cotton Mills com}. 65 65 35] 63 A 

Barnsdall Corp A... ...- 25] 46 | 46 48 700} 38  Feb| 48% Mar gacel Sees Sere os 

Bolaa Chica Oil A_-....- 1] 2.65] 2.30 2.65| 47,600] 1.70 Apr| 4.30 Jan | Gata banine COrD--~---- Br gece Eis) tele S| ee eee ae 

Buckeye Union Oil pref.-1| 30c | 30c  39c| 19,000| 30¢ Mar| 1.85 Jan | Cionox Chemical Co... ol Re ie Si bey 

Byron Jackson........_-- 4154| 40% 43%<| 37,800] 33  Apr| 433% Mar | Coast Co Gas & El lat prety... sos is) ge SS er oe ae 

SR eiesinnnss canes 54%| 533% 5434| 600] 49 Apr 54% Mar | Cons Chemical Co ““35°°| 29 30 555| 265 Apr| 30 May 

California Bank...-.--- 25| 13815! 138%; 140 $85| 125  Jan| 142 May | Cootker Wiest NavHaak..7| 49> | dep 400 . oe a 

Central Investment-__..100} 102 101 102 105} 101 Apr} 103% May | Grown Zellerbach pref A.__ 92 92 ann 92 > 96 - 

Douglas Aircraft... .__._- 41%| 405% 45 | 12,100} 24% Mar) 45 May | ~ proterredB ee! a 408| 92 Masi 95 = 

Emsceo Der & Eq com_.100} 39 39 40 3,500} 37% Feb| 44% Feb Voting trust ctis ‘apie ae 19 19 20 1 Saey 

Farm & Merch N Bank 100| 490 | 490 490 10| 460 Jan| 490 May | ngiry Dale Be 27 a) es Be) Seer lets Saeed gare ae 

Gilmore Oil. -..-.--..--- 8| 13%| 12% 13%] 1,268] 10 Mar| 15% Jam | Dousias alr Gow222 2272 22| asc] 2055 S538) See) 32° sae Zee tae 

Globe Grain & M com__25| 3034| 3035 30%s| 105] 30% May| 34% Mar | yaceo1 Motors com_...._ ed ie a | ee er eee ne = 4 

Goodyear T & R pref..100| 99 9 May! 101% Mar Motors com-......|--.--- 4.50 4.50) 4.50) 4.50May|; 7 Jan 

y D 8 99% 147} 98 May! 101% Fireman's Fund Insuran 1114 112 D 1 

Goodyear Textile pref.-100| 100 | 100 100 10] 98 Feb] 102 Fed | soccer a: Kiser om iil wee 105) 10474 Mar) 151 Feb 

Home Service com = 23) “21 ss 170] 21 Apr! 25, Jan com.....- %| 11% i138 | 1,710) 104% Mar| 13% May 
ydraulic Brake Cocom 25} 55%4| 55% 55% 100} 40 Jan} 60% ar 

Internat Keins rights--_-- 7 7 73| 1,600] 6% May| 9 Apr Golden State Milk Prod” 38 B44 3814 27,700| 52% Mat 30% Jan 
Oomirmina. ...<......... 55 55 554| 1,500) 53° Feb) 65 APT | Gt West Power ser A 6% pt 100% 101° : 100°" Mar 1084 Feb 

Jantzen Mills com__--.--- 44%| 44% 44%| ‘500| 44 Feb| 48% Jan | “70 preterred @ Or i08""| 10832 101%| “ii5| 105 Mar 10734 AS 

L A Gas & Elec pref__-100| 103%| 103% 103%4| _133| 103% May/ 108 = Jan | General Paint A <0 | as” a Saal 3B9 Amel sae 4 

aie tit eon se 1 | . a 1,700 aa . Bw 24 24 24 674 23° aoe aaie Fw 

n common....-- 5 400 5 ay 8Y | Haiku Pineapple Go Ltd pi 

MacMillan Petroleum...-| 413| 413% 48 | 2,400| 34% Feb] 43 May | Hale Bros Benne tee 20s] 20% cl ostl glu Menl gant Jan 

a Sr i} 1.60) 1.60 1.65 700} 1.60May 3.10 JaD | Hawaiian Com & Sug Ltd_| 534 a” 53 70 sat Jan H+ | = 

Merch Nat Tr & 8 Bk_-25| 240 | 240 249 55| 205 Feb| 253% Jan | Hawaiian Pineapple : SS 6 asta| gual. go” bearl Ostler 

Moreland MotorsCocom10| 3 _ 732| 2  Y¥eb| 3.45 ADF | Home Fire & Marine ine. 2 40% 4037| 2291 30% May a2 See 
Preferred... -..--..-- 10) 5 5 5 215) 4.35 Mar) 6 ADF | Honolulu Cons Oil “")'"433z| 415g 43%| 13,234] 35% Feb 4344 May 

Mortgage Guarantee Co100| 200 | 200 200 90/ 190 Feb] 200 May | yonotulu Plantation... ~~ “| 64% 64%|  5I 6 - oe mae 

Nat Bank of Commerce.25| 4514| 4534 45% | gaat aap) ga Sathen Gus Pies aut Sarl ipl An” iaeel tate Wie 

Occidental Pete com --.-.- 1) 3.65 3.60 3.85 13,100} 2.10 Jan 5% Jan Illinois Pacific Glass A a AR rt] i 1.050} 343 May 12% = 4 

Pacific Clay Products....*| 33 oie eo BE a a ~~~ ene nen * Six| “orl 2a gent. apse. Be 

Pacific Finance com..--25| 115 | 11434 115%| 650] 6754 Jan| 120% Jan | kKolister RadioCorp.......| soiz| $734 aac| 1ia7el 92 eel. ¥en ee 
Preferred series A_..-25| 275%| 2734 2756| 120] 2734 Feb| 29% Jan | Tangendorf United Bak A_| 33°| 33° 33%] 325] 28 Feb aril Saar 

Pacific Lighting com ---- - *| 82 1 82% 500| 70 Jan} 81% May | Leighton Ind A_........- 16  o 170| 16 tae 1332 Jan 

Pacific National Co____- 25| 37%| 37% 37%|  801| 35 Feb| 40% Mar] “vos trust ctls.......2|22.. *% 6l feel eet ee, 

Pacific Western Corp..-.*| 17%| 17% 18 1,000] 17% May| 23 Jan | oust ce. 35331 35  3534| 1,234] 3334 Mar ark - 

Republic Pete Co-- -.-.-- 1} 6%| 6  6%| 2,200! 5 May| 9% Feb | 1 4 Gas & Elec pref.----- 103 | 103 104 | ° 31| 103 May| 108% Jan 

Republic Supply Go____- *| 62 | 61 62 $00, 60 Jen] 63 Mar | Fite S |S “Sul 1908. al Bue 

Richfield Oil com _...--- 25| 46%| 353% 473s| 11,8C0| 35% May| 48% Jan| , ) enUs 4--------- 12% 12%¢| 128] 1236 Apr 1s By vd 

ppereterted ex-warrants.25| 24%) 24% 25 642| 2434 Jan| 25% Apr) S---------2-cmneooon- sempre Ag S.A, ew 
io Gran com (new)25 5% 37 9,900} 32% Jan ¥% Jan 1 3 

San Joaq L&P 7% pr pf 100| 115%| 115 115% 85| 112% Apr| 11654 Mar| Masnin ery com. 77727 gis) oli onl Pal oo nel” oe 
6% prior preferred...100| 101 | 101 101 20| 100 Mar| 10134 ADr| Mercantile Amer Reaity pt} 98%| 98% 98% 60| 98% Apr| 100% Jan 

Seaboard Dairy Credit A-.| 99 99 99 10} 99 Mar| 99 Mar | Natomas Co “| 92°" 22% 361| 22" May + Sa Apr 

Seaboard Sec Corp---.--.- 46%) 46% 47 40| 42 Apr) 50 Feb | Nor Amer Invest com_---|------ 123 123 90| 113. Jan| 123 Feb 

Signal Oil & Gas A_____- 25| 37 | 37 39 | 1,200] 37 Feb) 48% Mar!” proterred ere cea 101 101 10| 100 Feb| 101% Jan 
ee 25) 40 40 40 100} 39 Feb) 47% Mar! North American Oil_------| _ 25 | 25 25%] 1,785} 20 Mar) 38 Jan 

So Calif Edison com_-_.-25| 55%| 55% 57%! 9,200) 54% Jan) 67% Jan | Oecidental Ins Co_......- 26% 26% "188 26% May| 30% Feb 
7% preferred.....--- 25| 28%%| 28% 28% 867| 28% Mar| 29% Jan | Ojiver Filter A...........|-.--.- 37% 38 ; 645| 373% May| 46 # Feb 
6% preferred... - 25| 25%| 25% 25%] 2,034] 25% Mar| 26% Jan| pg .--777777777/077 777 5 35%| 1,200 34 Mar] 45 Feb 
5% % preferred. _.-- 25| |2434| (244 24%4| 2,596) 24% Mar) 25 Feb | pac Gas & Elec com..----|__ 59 | 5834 59%| 7,625] 54 Jan) 67% Jan 

South Calif Edison rights._| 2.95 | 2.95 3.20 | 66,800) 2.80 May] 3.55 Feb lst preferred a 26%| 26% 26% 2°480 26% Mar| 28 Jan 

So Calif Gas 6% pref...-25| 25%4| 25% 25% 52} 25 Jan| 26% Feb | pac Lighting Corp 6% pd-| 102 | 101% 102 "670| 101. May| 104 ‘Feb 
6% preferred A_-_-_-_-- 25| 25 25 25% 71| 25 Jan) 26 #£¥Feb Common °...| 82%| 81 828%] 6,247| 70 Jan| 843% Mar 

So Counties Gas 6% pfdi00| 100%| 100% 100% 30/ 99  Apr| 101% Mar! pacitic Tel & Tel com... 185 185° 61 160 © Jan| 196 Mar 

Standard Oil of Calif.....*| 78 | 77% 79%| 5,500|_----- -----| 81% Apr | ~ ‘preferred ~-"""|"9373j| 127 127% 35| 121 Jan| 130 Mar 

= my Ry aero t tok oon te | oval tae tars ani oo Paraffine Cos Inc com....| 84%| 83  84%| 2,459] 79% Mar| 88% Jan 

Firs bg 4 4 ’ } 

Trans-America Corp---93| 187 "| 138% 140 2'900| 138 Feb| 143." say Pacific Pub Service A----- 2314| 23% 2314| 1,265] 20% Jan| 24% Apr 

on ociates._--25 %| 49% 50%] 2,200; 45 Feb| 53% Apr \ 1 \“ 

Ghion Su Caivea----gs| Sox] 43% S88 ata] Save eo] x ADE | Reiter Pulp @-Paver.----| goss] guys goss) aE S06 Mag] as, Mae 
eber Showcase & Fix pfd 24%| 24% 24% 160} 24% May| 25 Jap Preferred ex-warrants.__|_.---- 24% 25 510| 24% Jan| 25% Apr 
Seine. Roos Bros com_...------- 32%%| 32% 33 % 865) 31% Mar) 34 Jan 

So Calif Gas 434s.....1957| 98%! 98% 98%! 5,000! 98 Apr! 100% Jan | gah Sinn & Bow profd_[ii6| 114 116 °| 325] 112° "Apr| is Feb 
* No par value. 6% prior preferred - - --- oo Ninian 101% 101% 5) 98% Mar| 1024 Jan 

i (B F) Schlesinger pref-_-.-.--|.----- 87 90 80| 86% Mar; 90 Jan 

_San Francisco Stock Exchange.—Record of transac- | Shell Union Oil com_------|------ 2930 oe eS a 
tions at San Francisco Stock Exchange, May 11 to May 17, | Shoman 4 Clay Pr pret---|--55--| $24 93%| 10 90 Mar| 96% Jan 
both inclusive, compiled from official sales lists: Sperry Flour Co com....--|------ 84 84%| 385) 84 May) 98% Jan 
Spring Valley Water_-----|------ 85% 86%| 160| 85% May| 92 Jan 

Friday Sales Standard Oil of Calif__---- 77%| 77% 79%| 12,315| 64% Feb] 814% May 

Last |Week’s Range| for Range Since Jan. 1. Standard Oil of N Y.-----|------ 42 42 100} 42 May, 44% Apr 

Sale | of Prices. | Week. Tidewater Assd Oil pref_-_|----- 87 87%! 110| 86% Jan| 89% May 

Stocks— Par|Price.|\Low. High.\Shares. Low. High. Transcon Air Trans Inc.--|------ 30 30% 295| 24 Mar) 31% May 
Thomas Allec Co.....----|------ 20% 20% 200| 20% May| 20% May 

Alaska Packers Assn_-_--- 18614| 18644 186% 25| 168 May| 18634 May | Trans America_..-------- 138 | 13634 1404| 29,178} 25 Feb) 143° May 

American Company - - ---- 13914] 139 139%| 3,402} 138 May| 151% Mar | Union Oil Assoc_-.------- 49%4| 49% 50%| 2,859) 4454 Feb) 5334 Apr 

Anglo & London P Nat Bk_| 255 | 255 255 66| 251  Apr| 269%4 Feb | Union Oil of Calif-....---|------ 49% 50%) 4,546) 464 Feb) 53% Apr 

Associated Ins Fund___-.- 9%| 9% 9%! 1,435] 93 May| 12 Mar | Union Sugar com__--..-.-|------ 22% 22%) 570) 21 Mar) 28% Mar 

Atlas I M Diesel EngineA-| 55 | 55 55%| ‘'603| 50 Mar| 6534 Jan| Preferred_-.----------|------ 27 29 125) 27 May| 32 Mar 

Aviation Corp of Calif....| 2934) 29% 31 49% 25% Apr! 31 May | Wells FargoBk & UnTr---|.----- 301 310 85| 300 Mar| 318 Apr 

Bank of California NA_...| 325 | 325 325 145| 290 Jan| 340 Apr | West Amer Finance pref_-|------ 4.30 4.30 200) 4 May) 6% Jan 

Bean (John) common.-_-- 53%| 53% 54%| 7,961] 45% Feb| 55% May | West Coast Bank---------|------ 23-26%) 3,143) 23) May| 30 Jan 
i. eee 1004! 100% 100% 5| 100% May! 100% May | Yellow & Checker Cab Co-|------ 49% 50 360) 4944 May’ 53 Jan 









































New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (May 11) and ending the present Friday (May 17). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 



























































Friday Sales Friday Sales 
Week Ended May 17. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices. Week. 

Stocks— Par.|\Price.|\Low. High.\Shares. Low. High. Stocks (Continued) Par.| Price. |\Low. Htgh.| Shares. Low. High, 
Indus. & Miscellaneous. | amer Colortype eom....-°|-.--.-- 43 45 300| 37 Jan| 49% Feb 
Acetol Products com A...*)|_..__- 10 15 300; 10 May! 23 Jan | Amer CyanamidcomelB20| 47%4| 45% 59%4| 11,900 y15% May| 80 Jan 
Acoustic Products com-..* 4% 4% 5%) 26,400 4% May! 19 Jan | Amer Dept Stores Corp.-*| 16%| 1634 17%| 4,000) 16 Apr; 29 Mar 
Aero Supply Mfg ci B....*| 14%| 13% 14%) 7,800; 13 May! 14% Apr 1st preferred -------- | ae 93 95 1,100} 90% Apr| 114 Mar 
aero Underwriters_____.- *| 3914| 335% 40%] 2,400| 36% May| 48% Feb | Amer Laundry Mch com-*| 278 Z87 = «287 251 77 Mar| 95% Jan 
Agta Ansco Corp com....*| 36%} 35% 37%| 1,900) 32 Apr} 43% Jan | Amer Manufactur com-100)------ 50 ~=-50 50| 37% Jan| 50 May 

Meee... - 5. 25. gd 837 87% 200} 73% Jan| 90% May | Amer Meter ------------ _, ae 116% 117 75| 114% Aprial24 Jan 
Ainsworth Mfg Co .....-. | 253 48 53%| 12,300) 39 Apr| 53% May | 4mS8olvents& Chemvte*) 30 29% 30 1,200; 26% Jan| 40% Mar 
Ala Gt Southern ord_...50| 144 144 145% 144 May)! 161 Feb Conv partic preferred..*| 48 47% 49 300| 46% Jan) 55% Jan 

Preference. -......-.- Bl ssncue 145% 145% 60| 144 May! 167 Feb | Amer Thermos Bottle cl A*|------ 17 17 500; 17 Feb| 17 Feb 
Alexander Industries _- - - _ *| 18%| 17% 20 7,600; 13. Mar! 23 Mar | Amer Thread pref------- "| Pee 3% 3%| 2,200) 3 Feb) 3% Jan 
Allied Motors Industries_*| ---_ -- 45% 45% 200} 39% Apr| 48% May | Amsterdam Trading Co— 
allied Pack com--_---._.-*| %\6 % %%| 4,800| 60e Apr 2 Jan American shares. ------/|------ 30% 31 200; 30 Mar| 33 Jan 

Senior pref warrants----|-.----- % 34 100 % May! 2% Jan | Anchor Post Fence com--_*|--.--. 32% 33 700} 29% Mar| 43% Jan 
Allison Durg Stores A--.*|__---- | 3% 3% 100| 3% May! 7% Jan | Angio-Chile NitrateCorp.*| 42%) 38% 42}4| 10,200) 33 Jap) 45% Jan 

te *| 2%| 2% 2%! 1,700) 2% May| 5% Mar | Angus (The)jCo com vtc-.*/-...-- 14 14% 200; 14 May; 15. Apr 
Alpha Port! Cement com_*; 4714) 47% 48 1,500; 46 Mar| 54% Feb / Arcturus Radio Tube--.-*| 49 48% 52 31,400| 22% Mar| 55% May 
Aluminum Co common.._*| 285 | 265 289 3,200) 146 Jan| 289 May | Armstrong Cork com-.--.-*|------ 71% 72% 300} 61 Jan; 75 Apr 

SS REO 100} 10734| 107% 108 1,300} 103% Jan| 108 May | Art Metal Works com--.-.*/---.-- 41 42% 400} 39 Apr) 56% Feb 
Aluminum Ltd_....-.--- “ cgeeye, oa 1132 135 800| 106% Apr| 141 May | Associated Dye & Print..*| 21 20% 22 2,700; 19 Feb) 27% Feb 
Aluminum Goods Mfz ___*/_.___- | 31% 35% 300) 3 Mar| 4} Feb | Assoc Elec Industries— 

Aluminum Industries....*| 41 39% 42 1,300; 36 May| 44 May Amer dep rcts---------- 14%! 11% 15%/|290,600 9% Apr) 15% May 
American Arch Co....-. 100, 44 38 44 500| 3734 Apr) 4734 Jan | Associated Laundries A--*| 10)4| 10% 10% 300; 10 Mar| 14% Feb 
Amer Beverage Corp.-.-*| 15 15 15%| 3,700| 18% Jan| 15% Jan | Associated Rayoncom...*| 22 22 23 900; 19 May| 35% Jan 
Amer Brit & Cont Corp..*| 1644) 16% 16%] 1,300) 16% Mar| 22% Feb 6% preferred - - - ---- 190} 69 69 71% 805} 66% Apr) 87} Jan 
Am Brown Boveri Elsc Corp | Atl Bir & Coast RR pf.100| 99%) 99% 99% 100} 99% May| 99% May 

Founders shares.-....-- *; 19 17 19%| 2,900 8% Jan 20 Apr | Atlantic Coast Fisheries..*| 57 49% 57 500| 49% May| 90% Feb 
Amer Chain com-.-_-_----- 4 Oe 23 23 100; 16% Mar) 34% Mar | Atlantic Fruit & Sugar_..* 1516 156 1 3,300; 76c Apr 2 Jan 
American Cigar com_..100) 138 135% 138 275) 135 Apr! 144% Mar Atlas Plywood -------- co ae 54 56 1,400' 653 Febi 80% Jan 
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Stocks (Continued) Par. 


Range Stnce Jan. 1. 





Stocks (Continued) Par. 


Sales 
jor 
Week. 


.| Shares. 


Range Since Jan. 1. 





Low. 





Atlas Portland Cement.-..* 
Auburn Automobile com.* 
Automatic Regis Mach..-.* 
Conv ane Pee partic.....- s 
Aviation Corp of the Amer* 
Aviation (The) Corp com.* 
Aviation Credit Corp... -.-* 
Axton-Fisher Tob com A 10 
Babcock & Wilcox Co.-100 


Conv 7% ist pref....100 
Bellanca Aircraft v t c..-* 
Bendix Aviation ‘voseese” 


* 
Preferred .......---<-- * 


Blias (E W) Co common.* 
Blumenthal (S) & Co com * 
Bohack (H C) Co com..-.* 
Bowman-Belt Hotels pf 100 
Bridgeport Mach com-... 
Briggs & Stratton Corp.- 
Bright Star Elec cl A.-...- 


Brifio Mfg com....-.-...- * 
Bristol-Myers Cocom....* 
Brit Amer Tob Ord bear. £1 


Budd (E G) Mfg com....* 
Bulova Watch com.-....- s 

$3.50 conv pref.....-.. * 
Burma Corp Amer dep rcts 
EE BOs ww ccvcvonen 20 
Buzgza Clark & Inc com..* 


Cable Radio Tube v t c..* 
Capital Administr allot otf 


Preferred A.....-....- 50 
Carman & CoclA ...-..-* 
Carnation Mi! Prod com 25 
Caterpillar Tractor...... 

Ceco Mfg common --.-..- : alate to 


Celanese Corp of Am com * 
First preferred... ---- 100 
Centrifugal Pipe Corp...* 
Chain Store Stocks Ine..° 
* 


New common....-.....- 
Preferred... _.......-. 1 
Preferred B......... 1 

City Machine & Tool com*}.__._- 


City Radio Stores com-_..* 


Clark Lighter com A.....*/...... 


Club Aluminum Utensil. .* 


Colgate Palmolive Peet..*).....-. 


6% preferred ------. 130 
Colombian Syndicate... -- 


Colt’s Pat Fire Arms mfg 25 a 


Consolidated Aircraft. -.- 
Consol Automatic— 
Merchandising v t 6...° 


Consol Theatres Ltd v tc.* 
talDiamondFibre* 


Continen 
Coon (W B) Co Com....*}__.__. 
7% cum pf with warr 100}___-__- 


Cooper-Bessem’r Corp com* 
$3 cum pref with warr _* 

Copeland Products Inc— 
Class A with warr..__-. * 


Corroon & Reynolds $6 pf.*/|. 
Courtal 


ds Ltd Am dep 
Rets for ord stk —s---@ 


CHES 0 OOM... cn ncncadD coccce 
Crock Wheel El Mfg com inp 7 


Crosse & Blackwell— 
Preferred with warrants 

Crowley Milner & Co com* 

Cuban Tob com v tc_-_-_-- * 


Curtiss Aerop] Exp Corp.*}_.---.- 


Curtiss Airports v t c_...* 
Curtiss Flying Serv Inc..* 
Curtiss-Reid Aircraft 

pfd with stk purch war 30 
pe eee 
Davenport Hosiery... : 


Davis Drug Stores allot ctfs|....-- 


Decca Record Ltd— 


Amer shs for ord shs £1.}_..... 


Deere & Co common...10U 
De Forest Radio v t c....* 
Dennis Bros, Ltd— 

Amer dep rcts for reg_.- 
Dixon (Jos) Crucible... 100 
Doehler Die-Casting-...- bd 
Dougias Aircraft Inc..... 
Dubilier Condenser Carp. bd 
Durant Motors Inc...... 
Durham Duplex areal 

Prior pref with warr___* 
Duz Co Inc class A v t c__* 
Edison Bros Stores com..* 
Eisler Electric w i........ 
Elec Shovel Coal pref....* 
Fabrics Finishing com --..* 

10 


Fairchild Aviation ciass A * 
Fajardo Sugar........ 100 
Fandango Corp com.-.... * 
Fan Farmer Candy Shops * 
Fansteel Products Inc__..* 
Federal Screw Works---..* 
Federated Metals tr ctf__* 
Fiat, Amer dep receipts--.-_ 
Film Inspect Mach.....- * 
Fire Assn of Phila__..-- 10 
Fireman's Fund Insur..100 
Firestone Tire & R com. 3 


ae 
Swe a 


~~] 


5 


oo 
— 


coe 





6% preferred....... 1 
Toe PEOENTOE . cn cncscee 
Fitzsimmons&ConnD&D20 








Low. : Htph. 
300} 49 Apr; 54% Jan 
900} 180% Jan| 226 May 
500 8 Jan| 15% Jap 
500; 19% Mar! 29% Jan 
400; 32% Jan} 89% Mar 
800} 17% Apr}; 23 May 
800; 17% May! 23% Feb 
200: pr; 43% Feb 
600; 117% Apri 137 Jan 
300 Mar; 22% Jan 
200} 92% Feb) 100 May 
300} 16 Jan| 24 May 
300 May| 92% May 
100; 100 Mar; 181 May 
200 May| 17% Jan 


\% Mar| 38 Mar 
9 Apr| 24 Mar 
1% Apri 17% May 
2% May| 26% Apr 
8% May| 12% Mar 

90 Jan Jan 


200! 6% Feb| 17% Jap 


45,100} 173% May| 19% May 
900; 71% Apr! 79 May 
3,000; 41% May; 44 May 
2,400 35% May| 37 May 
300! 40% Apr} 31% Fev 
2,800) 48 


36 May Feb 

2,400) 69 Mar| 88 May 
100; 52 Apr} 70 Mar 
2,700; 40 May! 57% Feb 
800; 104% Mar| 122 Aor 
1,600; ‘8% Apr} 13 Jap 
4,000} 30% Apr) 40% Jan 
100) 31 Mar| 42 Jan 
7,600! 46% Jan| 04 Mar 
50} 97% Mar} 109 Jan 
5,100} 88% Jan) 121% Mar 
28% Apr| 31% Mar 

2,000} 96% Feb| 98% May 
300 8% Jan 9% Jan 
1,400} 24% Apr| 34% Jan 
00} 25 Mayj 31 Feb 
100 6 Apr} 24% Jap 
200} 27 Mar} 33% Feb 
300} 36% Feb) 46% Apr 
200} 66% Apr! 80% Jan 
100} 99% Jan}; 100 May 
9,500 May 2 Jap 
00| 35% Apr| 45% Jan 
May| 38% May 

254% Mar| 44% May 

5% Apr| 17% Jan 

25 Apr} 45 Jan 

5 Apr} 13% Feb 

37% 50% Feb 


19% Mar| 29% Apr 


214% May| 34% Feb 


00 
= 26 May| 29% May 


200} 46 May| 53 Mar 
1,300} 101 Mar] 155 Feb 
ae 220% Feb] 309 Apr 


108 May] 108% Apr 








350) 10734 Apr] 110% Jan 
00: 9 


May 9 May 


Fokker Air Corp of Amer.* 
Ford Motor Co Lta— 
Amer dep rcts ord reg. £1 
Ford Motor of Cancl A...* 
Class B.. ancescscsces s 
Foremost Dairy Prod com * 
Convertible preference.* 
Foremost Fabrics Corp..® 


Foreign shares class A..* 
Fox Theatres class A com .* 
Franklin (H H) Mfg com * 

Proferred .....s0-006 100 
Freed-Eiseman Radio... -_* 
French Line—Amer shs for 

com B stock 600 francs... “ 
Freshman (Chas) Co... 


Gamewell Co com....... 
Garlock Packing com.... 
Gears & Forging cl B..-- 
General Alloys Co....-... 
General Amer Investors... 


eeeneananeae 


General Bronze Corp com * 
Genera! Cable warrants--. 
Gen Elec Co of Gt Britain 
American deposit recta... 
Gen Electric (Germany) --- 
General! Fireproofing com _* 
Gen Indust Alcohol v t c.* 
Gen'l Laundry Mach com * 
Gen Printing Ink com....* 
Gen’! Realty & Utilcom_* 
Pf with com purch war 1N0 
Gen Tire & Rubber com_25 
Gilbert (A C) C 0 com....% 
Gleaner Combine Harv- 
“Alen Alden Coal_....- 
Goldberg (S M) Store eine 
Goldman-Sacha Trading ~ 


$3 cum pref with warr_. 
Gorham Mfg common... 
Gotham Knitbac Mach... 
Gramophone Co Ltd— 
Amer dep rets ord £1 
Granite City Steel com_..* 
Gt Atl & Pac Tea ist pf 100 
Non vot com stock..--.-. 
Greenfield Tap & Die com * 
Greif (L) & Bros cl X_.100 
Griffith (D W) class A..-- 
Grigsby-Grunow Co new .* 
Ground Gripper Shoe com® 
$3 preferred.......... 
Guardian Fire Assurance io 
fiall (C M) Lamp Co....* 
Hall (W F) Printing....10 
Happiness Candy St cl A_* 
Harrison's Orange Huts_-_* 
Hartman Tobacco com..10 


Hercules Powder pref. -.100 
Heyden Chemical....... 
Hires (Chas E) com A....* | 
Home Fire & Marine Ins 10 


Hood Rubber com-_-_-_-.-_- 
Hormel (Geo A) & Co com * 
Horn (A C) Cocom-..-.-.-- : 
Ham & Hardart com_.__.- 


Houdaille-Hershey pfd A- . 
Conv pref class B...-- 
Housh'd Finance part pf 60 
Huyler’s of Del com.--_-.. 


Am dep rcts ord shs reg £1 
Imp Tob of GB & Ire_.-£1 
Indus Finance com v t ¢.10 
insur Co of North Amer_10 
Insurshares of Del com A.* 
Insurance Securities... .10 
Internat Perfume com ...* 
Internat Products com -_--_* 

$6 cum preferred_...100 
Inter Projector new w i_.* 

2 ee * 
(Internat Safety Razor B_* 
International Shoe com_-_* 
Interstate Hosiery Mills-.* 
Investors Equity... ... * 
Irving Air Chute com _..* 
Johnson Motor.........- 
Jonas & Naumburg com_-.* 


$3 cum conv pref._...- * 
Karstadt (Rudolph) Am shs 
Ken Rad Tube&Lamp cl A* 
Kermath Mfg com.-_-.-... * 
Keystone Aircraft Corp_.* 
Klein (D Emil) Co com__* 
Knott Corp com_.....-- * 
Kobacker Stores com_..-* 
Kolster-Brandes, Ltd.— 

Amer shares......... 
Lackawanna Securities. -__* 


Lake Superior Corp. --..100 
Lakey Foundry & Mach--_* 


Land Co of Fla__...-...-. ¢ 
Lane Bryant Inc com.-.-* 
PrOGTea.. . <2 cucas 100 


Lazarus (F & R) & Co com* 
Lefcourt Realty... oa” 
Peer ... acc <—" 
Lehigh Coal & Nav-_..-- 50 
Lerner Stores Corp com..__* 
Ley (Fred T) & Co Inc ._.* 
Libby, McNeil & Libby_10 
Libby Owens Sheet Glass 25 
Lily-Tulip Cup Corp-..-.-.- 
Lit Brothers Corp. ..--- io 
Loblaw Groceterias cl A__- 
London Tin Syndicate— 
Am dep rcts ord reg_..£1 
Louisiana Land & Explor -* 
MacMarr Stores com.._.* 
Mangel Stores com....-_- ad 
6% % pt with com pur w* 
Manhattan Rub Mfg...25 
ee! Bowm & Co A..° 
Class 





Mavis Bottling Co of Am_* 














148,900 


31,000 
13,700 
750 
1,000 
1,600 


300 
200 
2,900 
26,100 


7,800 
3,200 
10 

600 
400 
900 
4,200 
49,800 





Jan 


Jan 


Jap 
Apr 





May 
Mar 
Apr 
Feb 
Apr 
Mar 
May 
Apr 
Apr 
May 


Apr 





Apr 
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Friday Sales Friday) Sales 
Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par.|\Price.|\Low. High.\Shares. Low. High. Stocks (Continued) Par.|Price.|Low. High.|Shares. Low. High. 
McCord Rad & Mfg el B.*/______ 28% 29 900} 22 Apr| 31% Jan | Safe-T-Stat Cocommon..*| 30%) 29% 31 1,300} 17 Feb| 37% Mar 
MeLellan Stores cluss A..*|______ 46 400| 44 Mar, 659 Jap Certificates of deposit...| 30 300s 31 900| 30 May] 35 pr 
Mead Johnson & Co com_*}______ 57 100} 56% Apr| 59% Apr | Safety Car Htg & Ltg..100) 202 204 350) 157 Jan| 229% Jan 
Mercantile Stores. . - . - 100|_----- 106 106% 200} 105% Feb| 119% Jan | Safeway Stores 2d ser war_|______ 465 475 60 Apr) 626 Jan 
Merritt Chapman & Seott *| 3044) 28 32 12,800] 2434 Apr ay Paper Co....... *| 159%| 1387 160 79,300} 119 Apr} 160 May 

64% pid A with warrl00|..- -- 9645 96% 200} 95 Apr 100% 7% cum pref....... a Nie 101 101 100} 100 107 Jan 

SOR shiwhosctes 1%} 1% 1% 300} 1% May Jao | Schletter & Zand com vtc.*| 25 25 25%] 1,300! 23 Apr) 25% May 
Metropol Chain Stores. “8 764%\| 76% 77% 500; 70 Mar Feb Cum conv pref........ 43% 1,100} 43% May % 
Met 5 & 50c Stores B___-*|_____.. 3% 3% 200 3% Apr 4% Jan | Schulte Real Co.. 224%| 22% 23%] 41,700) 22% May| 39% Jan 

Preferred........... 100} 71 ea 100] 64 Apr] 83 Apr | Schulte-United 5c to $1 St : 13 13 14%] 2,900] 13 Apr) 26 Jan 
Midland Steel Products. .* 95% 99% 300} 95% May| 106% Jan 7% pref part pd rets_100}___._- 70 #8670 700| 70 Apr} 89 Jan 
Midvale Co....-......- +). 57 57% 200| 44% Apr| 66 #£Mar | Second Gen’l Amer Inv Co. 

Milgrim (H) & Bro com--_*}_ xc; Ee 100} 15 Apr} 20% Feb Common .-_........... 29%| 28% 29%] 4,700] 235% Apr) 35% Jan 
Miller Rubber pref__..100 7 71 25) 71 May; 71 May 6% pref with sauate. . 107 107 110 1,200] 104% Apr) 125 Jan 
Miller (I) & Sons com. _..* 48% 50% 500} 39 Jan| 653% May | Segal Lock & Hardware..*} 14 10% 14 5,600 9% May| 14 May 
Minneapolis-Honey well Seiberling Rubber com...*| 44%| 44% 44% 200| 44% May| 65% Jan 

Regulator commop....*| 71 70 71%| 3,100) 65% Jan| 7234 Mar | Selected Industries com..*| 223{| 22% 24 | 12,500| 18% Jan| 31% Feb 
Minneapolis-Moline Power Allot ctfs Ist paid...... 95%4| 95 95%) 2,300) 93% Apr] 106 Jan 

Implement Co com....*| 43 42% 44%] 12,500) 42% May| 44% May | Selfridge Provincial Stores 

$6.50 cum pref_.....-- *| 102%] 102 103 1,800} 102 May| 103 May Ltd ordinary........ NG 3% «63% 100 3% Jan 3186 Feb 
Minneapolis St & Mach-10)______ 86 90 800| 77 Mar; 90 May | Sentry Safety Control....*| 24%] 22 28%} 92,500 9 Mar) 283% May 
Mock, Judson Voebringer *}______ 37% 38%] 1,300} 28 Jan| 41% Apr | ServelInc(newco)vtc._*| 1934; 1914 213%| 38,600] 14% Jan| 21% May 
Montecatini M & Agr— Seton Leather common-_--_*}_____- 25 25% 200} 22% Apr| 32% Jan 

WEN. .isssdudecioe 3%| 3% 3%! 3,100! 3 Mar) 6% Feb | Sharon Steel Hoop.....-. eee 40 44%] 2,800] 353% Jan| 50% Feb 
Moody’s Inv part pref...*| 5144| 46% 5214] 2,200) 46% May| 52% Jap | Sheaffer (W A) Pen...... *| 58%] 58 5934] 2,200} 48 Apr) 63% Jan 
Moore Drop Forge cl A--*|/______ 60% 60% 600; 59 Mar] 75 Jan | Sherwin-Wms Co com..25|______ 100 105%] 1,575) 82 Mar] 105% May 
Merrell (J) & Co. Inc_...*| 78%| 76% 78% 900} 58% Apr} 79% May | Sikorsky Aviation com...*| 47%| 45% 49%| 5,200] 20% Jan| 63% Mar 
Mtge Bank of Colombia— Silica Gel Corp com vtc¢..*| 3934) 3934 40%] 7,100) 23% Jan| 48% Mar 

American shares_...---|______ 42 43 200} 42 May| 48% Mar | Silver (Isaac) & Bro.....*|______ 68 68 200| 65% Apr] 86 
Moto Meter Gauge & Eq.*| 30%] 30% 33 1,100} 30% May| 35% Apr 1 50} 110% Apr] 128 Feb 
Murpby (G C) Cocom-_..*/______ 97 98% 500| 77% Jan) 106% Mar 20 pre Feb Po 

Apr ap 
Nachmann-f£pr.ngfield..-*| 64%| 63 68%] 1,900] 58 Apr) 76% Feb 500} 40 Jan} 47 Mar 
Nat Aviation Corp...... %| 73%| 73% 83 9,100} 63% Jan} 88 May 
Nationa] Baking com____* 5 5 5 1,500 5 Mar 6 Jub 790| 163 Feb| 200 Apr 
Nat Bancservice Corp....*/______ 64 64 200} 64 May! 75% Jan | Snia Viscosa _____- 200 lire nes EAP 5% «5% 100 4% Apr 6% Feb 
Nat Dairy Prod pref A.100)______ 103 103 500} 102 Apr} 106% Jan -— nn ‘Tube common..*| 35%| 33% 35%] 1,100) 28% Mar) 43% 
Nat Family Storescem...*| 42%| 4034 42%! 32,400) 30% Jan| 48% Feb | Southern Asbestos__..._- *| 36 344% 36% 1,600; 30% Apr] 49% Feb 

Preferred with warr..25| 42%| 4134 44 2,900} 32% Jan| 49% Mar | South Coast Co com_.-.- og GIES 25 25 1,200; 20 Mar| 28 Feb 
Nat Food Products— Sou Grocery Stores com_.-}______ 22% 22% 1 21 Apr| 35 Mar 

Class A with warr...-.- ~, Se 32 32 100| 31% May; 37 Jap | 8 re | eee 35 35% 400; 30% Mar| 37% Feb 

CD Missdinedoncans *| 10 10 10 2,800} 10 Apr| 12 Jan | South Ice & Utilcom B_.-| 10%! 10 10% 500} 10 Mar) 27% Feb 
Nat Leather stamped_-_-_10 3 3 3 500 3 Apr 5 Jan | southern Stores class A_.*/_.____ 7% #9 300 5 Apr} 12 Jan 
Nat Rubber Machinery..*, 37%} 29% 37% 17,700] 29144 May 41% Jan | Southwest Dairy Prod...*| 13%, 13% 15 600 12% Jan) 21 Jap 
Nat Screen Service....-- * 30 30 31% 1,700} 25 Mar| 35% Mar 7% preferred......- 100} 95 92 99%] 1,200] 92 Mayjn100% Apr 
Nat Sugar Refg____..--- *| 42%] 42 4434) 1,000} 39% Apr| 55% Jan | Southwestern Storescom.*} 18%4| 17% 20 1,800} 173% May| 28 Jan 
Nat Theatre Supply com.*| 19%} 18% 19%! 6,600 7 Mar| 24% Apr | Span & Gen Corp Ltd__.£1 4% 4 4%| 3,900 Mar 7 Jan 
ps & , eee ee Keene 3 37 100} 36 Jan} 40 Mar | Spiege) May Stern Co— 

Nat Trade Journal Inc..-*}______ 26% 26% 100} 264% May; 34% Jan 6%% preferred... __ = 86 88% 600]; 86 Jan| 98% Feb 
Nauheim Pnarmacies com *}______ 8% 8% 100 8% May; 12 Jan | Stahl-Meyer Inc com____*]______ 42 42 100} 39 Feb| 53% Jan 

PRON a dntnsnncce >, 18 18 100} 18 May; 32% Mar | Standard Dredging pref..*| 32 32 32 100} 293% Apr] 33% Apr 
Nehi Corp common--.---_- s| 24 23% 23 1,600} 20% Mar| 29% Jan | Standard Investing com..*| 38 35 38 ,300|} 35 May 

First preferred___..-.- *| 74 72% 74 800} 70 Jan| 76 Feb 5.50 cumul conv pref._*}______ 98% 98% 100| 98% May] 103 Jan 
Neisner Bros common ..._*| 149 147 150% 500} 142 Jan| 164 Feb | Standard Motor Constr.100 5% 3% 6%} 41,400 2% Mar 6% May 

Preferred_.........- PO obs on: 194 200 250] 187 Jan| 210 Feb | Stand Steel Propeller come 27 27 27%| 1,200) 25% Apr| 30 #£=Mar 
Nelson (Herman) Cerp...5}) 30 28% 31 6,600} 23 Apr} 31 May | Starrett Corp com....... 29 29 29%] 3,000} 28 Apr} 31 Mar 
Neptune Meter class A___*}______ 19% 19% 700} 19% May] 21 Feb | Stein Cosmetics com ..... *| 21%] 20% 22%] 6,100} 154% Mar] 22% May 
Nestle LeMur Cocl A_.--*| 27%] 274% 27% 200} 19% Jan| 27% May | Stein a & Cocom..... i 28% 30 900} 28 Apr| 38% Feb 
Newberry (J J) Conew..--| 78%] 78% 79%] 1,000} 78% May| 80% May Preferred .........- 100 ian Medi dah 91 92% 400} 91 Apr} 99% Feb 
Neve Drug Stores conv A_*}______ 20 20 1,000} 19% Janj 25 Mar | Sterchi Bros Stores com..*}______ 28% 28% 500} 2834 Apri 29 Apr 

Conv A certif of deposit_|______ 17% 17% 200} 14% May| 31% Jan | Sterling Securitiesallot ctfs} 32%| 315% 32%| 4,100) 30% Mar) 34% May 
New Haven Clock com...*) 25 25 25 700| 25 May| 25% May | Stern Bros com Bvtc_._*/_____- 12 12 300} 12 May; 15 Jan 
New Mex & Aris Land...1/_____- 6% 6%] 1,200 6% May 9% Mar GE aihdntihencocsm *| 46 46 46 400} 42 Mar; 47% Feb 
N Y Auction com A..-..- *| 18 17% 18%} 1,200}; 17% May| 24% Feb | Stetson (John B) com_...*} 89%] 88 89% 50] 865 Mar} 100 Jan 
N Y Hamburg Corp....50}) 42%] 42 42% 200; 40 Mar] 52% Mar | Stinnes (Hugo) Corp.....-/____-- 10% 10% 100 9% Jan| 16% Feb 
N Y Investors. _........- 45 44 47 73,000} 3654 Apr} 48% Feb | Strauss (Nathan) Inccom*} 28 28 30%] 2,700) 26 May} 35% May 
Niagara Share Corp..... %| 45%| 45% 46%! 1,800) 25 Jan| 47% Feb par ey, Tel Mfg. . Dial + 35%] 1,800] 29 Jan} 35% May 
Niles-Bem't-Pond com ---- 58% 69%| 2,800| 36% Mar! 78 Apr | 8troock (8) & Co........ 43%| 42% 43% 700| 42 May; 61% Feb 
Noma Electric com.*| 26%) 22% 27%! 27, 17 Mar| 27% May | Stuts Motor Car__.....- ° 177 17 18%} 1,900} 15% Apr) 35% May 
North American Aviation.*} 19 19 19%} 89,900} 14 Mar| 24 Jan | Swift a 00} 128%] 128% 129 350) 128% May] 139% Jan 
North Amer Cement--.-- , SEER 10% 10% 100 8% Apr} 13 Jan | Swift International. _._- 15} 32 31% 32%] 2,100) 29% Mar| 37 Jan 
Northam Warren Corp pf_*|____-_- 42% 44% 39 Mar; 46% May | Syrac Wash Mach Bocom.*| 21%} 21% 23%] 2,900} 164 Mar| 23% Jan 
Northwest Engin Se 7 37% 400| 37 Apr]; 48% Feb 
Novadel-Agne common..*|______ 24 24% 800| 22% Feb| 31% Fet | Taggart Corp common. 48%| 46 48%| 4,200} 43% Apr) 659% Feb 
Ohio Brags class B.....-. | 688 88 50| 804 Apri 92 Jap | Tietz (Leonhard) mapenni. ain ane 592 592 1} 592 May} 616 Jan 
Oil St L Tennessee Corp coms OS RFES® 25% 26 900 Jan| 27 Feb 

Class A without warr..*| 17%] 16% 18 13,700| 14% Apr| 19% Jar | Thermoid Co com_-...._*{____-- 29 29 1,400} 25 Feb| 35% Mar 

Class B with warr...-- a 16% 17% 500} 15 Mar| 17% Feb 7% Cum oonv pret 100 97%| 97% 99 300} 90 Feb} 105 Mar 
Orange Crush Co......-- *| 25%] 243% 26%] 1,900) 24% May 29% Apr | Third Nat Invest com___*}_____- 50 50 100} 50 May) 651 Apr 
Outbd Motors Corp com B*| 14%/| 14% 15%| 1,900} 11 Apr Apr | Thompson Prod IncclA..*| 62%) 60% 63%] 8,800; 46 Jan| 69% Jan 

Conv pref cl A.....--. *| 20%! 20% 21%] 2,700) 18% Apr| 213% May | Thompson Starrett pref...| 52 50% 52 600; 50 May| 58% Jan 

Timken-Det Axle pref_100}.__.-- 108 108 30] 107 Feb} 109 Apr 
Packard Electric Co_-..-.-|_____- 39 39 100} 39 May! 39 May | Pishman Realty & Constr *|____-- 61 + 62% 800; 495% Jan| 70 May 
Paramount Cab Migcom.*| 29%] 28 30%| 4,900} 23 Marl 43% Jew | Tobacco & Allied Stocks..*| 54%| 54% 54% 500/ 54% Feb| 55% Jan 
Parke Davis & Co.-...-.-- a 49 49 100} 48 May! 58% Feb | Tobacco Products Exports* 2% 2% 2% 500 2% May 3% Jan 
Parker Pen Co com ...-.10}______ 51% E&3% 700| 45 Apr] 56 Jan | Todd Shipyards Corp....*}_.__-- 61% 62 200} 59 Apr| 76% Jan 
Parmelee Transport com.*| 24%] 24% 24%| 2,400) 24% Apri 25% Apr | Toddy CorpclAcom....*} 26 26 26% 500} 2534 Apr| 31% Jan 
Pender (D) Groce cl A....*| 62%] 61 64 700| 58% Mar| 65 Apr Class B v t 6........- *| 12 11% 12% 400 9% Apr| 14% Jan 

SP oe ee ee *| 62 62 62 150} 55% Feb] 62% May | Transamerica Corp_.....- 137%} 136% 140%) 18,900] 126 Feb| 143% May 
Penney (J C) Co com....*|______ 347 356 190} 330 Apr] 412 Fep | Transcont Air Transp....*| 29%} 29% 30%| 8,200] 24% Feb| 30% May 

Common new.-_--.----- 121 121 121 20} 121 May; 121 May | Trans-Lux Pict Screen— 

Class A preferred. _..100) 100 99% 100 1,110} 97% Apri 102% Fen Class A common...... *| 13%) 13 15%| 5,900 5% Jan| 24 Mar 
Pennroad Corp com vtc.*} 19 18% 20 | 27,800} 18% May| 25 Apr | TravelAirCo_.......... *] 56%| 53% 57%| 2,100) 45% Apr| 61 Jan 
Peoples Drug Store Inc-..*/______ 75% 78 300 74% Feb] 94 Jan | Tri-Continental Corpcom* 3114| 31% 32% 18,400) 30 Jan| n35 Feb 
Pepperell Mfg._...-.-- ee 99%4 100 40 97 May! 113% Feb 6% cum pref with warl00, 104 104 104 1,600} 104 Apr; 107% Jan 
Perfect Circle Co com..-.*| 56 51% 58%| 1,800; 45 Apr} 61% Jan | Triplex Safety Glass— 

Perfection Stove Co_.--25]______ 90 90 25| 90 May] 90 May Am rects for ord sh reg__-_|_----- | 2,500} 22% Jan 83% Feb 
Perryman Elec Co-.-.---- *| 25 24% 27 12,800; 20344 Apr} 29% May | Trunz Park Stores___.__- *| 45 44% 45 300| 44% May 60% Jan 
Philippe( Louis) Inc A om * *| 30%| 29% 31 1,700; 24% Apri 32 May | Tubize Artificial Silk cl B.*) 415 360 420 910}; 360 May; 595 Jan 

Common class B...-.- 29%| 29% 30%] 1,600) 23% Apr! 31% May _—— Lamp Wks com_ “ 284| 24% 28%| 3,900) 16 Jan} 32 Mar 
Phil Morris Con Inc anne 2 1% «2 18,800 1% May| 4% Jap Bi. cicesnecs 37%| 33% 37%| 7,600) 245 Feb| 37% May 
Pick (Albert), Barth & Co 

Pref class A (partic pt)_-*| 15%} 15 15%} 2,100; 15 Mar; 19 Jav | Onion Amer Investment.*| 57 544% 57 600| 52% Apr| 72% Feb 
Pie Bakeries of Am cl A._*}______ 26 26 100} 23% Apri 26 Feb | Union Tobacco ccm_-.... * 11% 9% 12 6,800 8 May! 20 Jan 
Pierce Governor Co.....*| 28%] 27% 30%] 1,800! 27% May| 38% Jan | Union Twist Drill com___5/__-..-. 50% 50% 100} 26 Feb| 50% May 
Piggly-Wiggly Corp com-_*/______ 47% 48 200; 45 Feb; 52 Jan | United Carbon v t c....- _ avr 65% 68 1,600} 46 Jan}; 76 Feb 
Pitney Bowes Postage Preferred ........-- 100} 98%) 98% 98% 800} 92 Jan| 102% Mar 

WE GOD. 3 nc dsasone *| 23%! 23 24%| 30,800} 13% Marj 30% Apr | United Chemicals com__-_*| 100 100 100 300} 100 Apr| 115 Mar 
Pitts & L Erie RR com__50}_____- 139 139 100} 135% Mar] 156% Feb $3 preferred_........- *| 44%) 44 46%| 5,000} 44 Mar] 61% Feb 
Pitteb Plate Giass com..25| 68 66% 68 1,000} 64 Jap| 76% Jan | United Dry Dockscom--.-.*|__--.-- 16% 17%| 2,700) 1634 Apr| 20% Apr 
Pitts Screw & Bolt_.....- 27%| 27% 28%] 12,400) 23 Mar) 31% Apr | United Milk Prod com_--.*)__.--- 11 11% 10 Apr} 21 Jan 
Pratt & Lambert Co.-.-..-. | 672 72 72% 400| 63% Jan} #86 Feb 7% preferred....--.- ae 71 71 25) 70 Apr| 780 Jan 

& Gamble com..10)____-- 374% 380 325) 281 Jan| 382 May | Un Piece Dye Wks_.-.-.-.- *| 36%| 36% 38%) 1,100 May| 53 
Propper Silk Hosiery Ine.*/_____- 33% 34% 600} 33 Mayj| 43 Jan | United Parts Ru Sug-_-___*/_.--.-- 49% 62 8 39%; Mar| 53 May 
Prudential Investors com_*| 27%] 26% 28 31,900} 25% May| 28 May | United Profit Shar com_-.*|_.---- 8% 8% 800; 7 Apr| 11 Mar 
Pyrene Manufacturing_10}_____- 8 8 200i; 7 #£«®9April 9 Jap Preferred .......-.- ee 10% 10% 100} 10} May| 12 Mar 

United Retail ChemB v t c*|__---- 1% 1% 100 1% May}; 3 _ Apr 
Ry & Express Co W I.----}__...- 56 5834, 2,000} 56 May| 591 May | United Shoe Mach com__25|__---- 9 70 200} 69 May| 85% Feb 
Rainbow LuminousProd A*| 33%) 32% 34%] 3,000) 32 May! 65 Jan | US Asbestos common..-.-_*/_.---- 47% 48% 700| 45 Apr} 51% Jan 
Raybestos Co common..25) 88 86 89 6,100} 69% Jav| 92% May | 08 ama 4 Prod clase A...*| 50%) 49 50% 500; 4834 Jen] 53 Mar 
Reeves (Daniel) common.*| 40%| 39 40%] 1,600) 36% Apr| 4534 Jan CRP. bso cadace *| 154%] 14 15% 400} 14 Feb) 15% May 
Reliance Bronz & St’lcom*} 24%| 22% 24%| 14,900) 22% Apr] 24% May | U 8 Foilciass B_...-..-- es} 59%] 59% 62 3,100| 57 Jan| 74% 
REPUTE inn ckdnsconne 5 2% 2 2%) 3,600) 65e Jap 5 Apr | 08 & Foreign Seccom...*| 51 47% 61 5,600| 47% May| 65% Feb 
Republic Brass warrants.-| 35%%| 35% 35% 200; 35 May|l 35% May YS SS ™ eae 89% 90%) 1,000) 87 Apr) 95% Jan 
Republic Motor Trv c..*| 2%) 2% 2% 400i; 1% Jani 6% Feb | OS Freight..........-.- *| 944%4| 91% 96%| 1,900} 82 Mar) 109% Feb 
Reynolds Metals common * , ee ee 40% 43 2,400} 313% Jan| 62% Feb | US Gypsum common...20| 71%) 67 73%| 8,200 Mar) 75% May 
ea 72 71% 73% ,400| 63 Jan} 79 Mar a ees” Re aes 125 125 100} 123. Apr} 130 Feb 
Run’ Seer «) Se 32% 32% 100} 32% May| 34 May | U S Lines w f__-.-_.-.--.--.- 17% 17% 17%} 5,100) 17% Apr| 18% Apr 
Richmond Radiator com.*| -_-_-- 11 11 400; 10% Jan); 19% Feb | U 8 Radiator com..-..---. *| 48%) 48 50 1,300} 43% Jan| 62% Jan 
Ritter Dental Mfgcom-_..*| 61%} 60% 62% 800} 46 Feb| 63% Mar Common v t ¢.-.-.----- es 48 50 700| 47 Apr| 56% Mar 
Riverside Forg & Mach-.-_*}_____- 24% 24% 100} 20 Apri 26 May | U 8 Rubber Recilaiming..*| 254) 23% 25% 600; 16 Jan; 31 Mar 
Rolls-Royce of Am pf..100) 54 54 54 100; 45 Mar) 73% Mar | Universal Aviation...... *| 21%] 18% 21%] 10,700} 15% Mar| 27% Mar 
Rolis Royce Ltd— Ctfs of deposit........- 20%) 20 20%} 1,000) 15 Apr} 22 May 

Amer dep receipts reg atk seiceacoess 12 12%| 1,600; 9% Mar] 15% Feb | Universal Insurance--.--.25)..---- 75% 77é 250} 70% Jan| 79 #£«¥Feb 
Roosevelt Field Inc. ...-.- 14 14 15 2,400; 14 May; 18 Mar | Universal Pictures....... a EE 27% 28 1,000; 16% Mar| 29 Apr 
Ross Stores, Inc....-.-.-- =) Ta 5% 5% 100 5% May| 29% Jan | Van Camp Pack com----.-. %| 25%| 25% 26% 300} 25% May| 38% Feb 
Royal Typewriter com-_-_.*}_.._-- 120 129 310} 81 Jan} 129 May 7% preterred....-... 25| 26%| 26% 26% 200} 26% May; 38 Feb 
Rubber Plantation Inv Tr Vogt Mfg Corp..-..-...-- oe PE 29% 31 500} 28 Jan) 35 

Am dep rets ord sh reg.£1}_-..-- 10% 10% 100 9% Apr! 10% Apr ves & soc Se a 3 5 25 1,000} 25 Jan| 26% Apr 
Ruberoid Co_.....---- RRS 79% 83%} 1,000; 75% Apr} 108% Jan{| Class B___-....--.-.. *| 19 19 19% 800; 18% Apr) 26% Jan 
Ruud Mfg com.........-. *| 44%) 42% 45% 2,300; 40% Apr) 45% May ‘uapeaveneen. 2 87%} 85% 89%| 2,600| 714 Mar| 91% May 
Russeks Fifth Ave Inc...* ...__- $5 35 500' 35 Apr| 35% May TE its oe hk 60 60 62 1,300! 51 Mar| 65 Jan 




































































3330 FINANCIAL CHRONICLE [Vou. 128. 
Friday Sales day) Sales 
-— "7 Range) Wen. Range Since Jan. 1 co wee Range 4 Range Since Jan. 1. 
Stocks (Continued) Par.|Price.\Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par.|Price.|\Low. High.\Shares. Lew. Hh. 
Walker(Hiram) Gooderham Ohio Bell Telep 7% ptd 100|_..__- 113% 113 10] 11 Mar 
& Wortecommon......*| 63 623% 66%| 1,700] 62% May Ohio Pub Serv Ist pfd A100] 109 100 1 * 30 ie yo 1103 Jan 
New when issued.....--/...--- 21% 23 2,800} 21% May| 23 May | Pacific Gas & El Ist pref.25)._---- 26% 27 600; 26 Mar) 28% Jan 
Te Ge et sentdtioléioece 40 40% 200} 40 May! 40% May | Penn-Ohio Ed com.....- 73%| 69% 73%; 15,400) 53 Mari 73% May 
Watson (John Warren)Co*| 6%| 6 6% 900} 5% Mar) 14% Jap 7% prior preferred..101| 104%| 103 104% 150} 102 = Feb| 1065 Jan 
Wayne Pump common..-.*}-..---- 23% 23% 100} 17% Apr Jap cececcccce 94%| 93 94% 210} 89 edi 97 # Mar 
Western Air Express_..- 73%| y62 75%) 9,600) 56% Apr| 75% May Option warrants......-| 49}4| 45  49%| 2,300) 30 Mar) 49% May 
Western Auto Supply comA| 53%) 52% 53% 900} 50% Apr]. 59% Jan Warrants series B......| 22%] 21 22% 600| 163% Apr; 22% 
Whitenights Ine com_...* 3% 3% 5 4,100 3% May| 18 Jan | Penn Ohio Pow $6 pref...*|...--- 93% 96 120} 93% May! 99% 5 4 
Widlar Food Products...*| 22%| 21% 23% 600} 21% May| 29 #£Feb | Penn Water & er....°| 85%| 84% 86 800; 81% Apr) 101% Jan 
Williams (R C) & Co Iue.*} 31 30% 31%| 2,400| 30% Apr] 41% Feb | Peoples Light&PowelA..| 4814; 47 4835| 4,400) 45 Apr) 58% Feb 
Wil-Low Cafeterias com .*| 24%] 22% 24%] 6,100| 20 Apr Mar | Portland Elec Pow-..-100) 39%] 37 39% 500} 35 Feb) 39 Feb 
SS Cae 51 1 400| 50 Mar Mar | Power Secur com..-....--*/---.-- 17% 17% 300} 16% Feb| 27 £4Mar 
Winter (Benj) Inc en ig 14%) 14% 147 2,200; 11% Mar| 16% Jan Preferred. ..--.---.-- oe 71 71 100 65 Jan| 86% Mar 
Wolverine Port] Cement_10/.....- ' 100 6 Feb 7 Feb | Puget Sd P&L 6% pref_100; 99%; 99 99% 100; oA Jan; 191% Apr 
Worth Ine conv class A...*|---- - - 7% 8% 400| 5% Mar| 11% Jap | Rhode Island Pub Serv pf *|_._.-- 27% 27% 100| 2734 May| 29% Feb 
Yellow Taxi Corp......-*].....-. 34 35 1,200} 18% Jan| 3534 May | Rechester Central Power._| 42 41% 45%) 20,400} 31 Apr; 49 Jan 
0 MO “eer 38%| 38% 43%) 4,400) 34% Mar| 61% Feb | RochesterG&E6% pf100/.----- 101% 103% 150) 10144 May! 103% Feb 
Zonite Products Corpcom*| 34 34 35 600; 31% Jan) 44% Jan — a Elec —a 56%| 50% 56%| 1,000] 47% Apr) 62% Feb 
FORNTOR oa a oe pe conde bacnen 92 
Rights— Southeast Pow & Lt com- : 925%; 90% 97 25,200 713 Jan es siep 
Aero Supply Mig........-|...-.- 3% 3 1,200 3% May 5 Apr Common v t ¢........-*|...... 90 92 72 Apr; 92% May 
American Cyanamid.....- 9 8% 9%) 18,500 8% May] 11 Apr Warr'ts to pur com tk. 47 44% 51%| 39,500) 27% Jan| 51% Ma 
Amer Superpower w 1..--- 9% 8% 11%/|238,500 6% May| 11% May Participating pref....- *| 87%) 85% 87% 500} 85% May| 98 Feb 
Associated G & E deb rta-_. 8% 8% 9 11,400 7% Feb| 13% Apr $7 preferred.........- * 108% 109 500; 104% Apr| 109 Ma 
Atlantic Coast Fisheries...| 023%| 20 023%) 1,800} 20 Mayj| 30 Apr | South Calif Ed pref A...25}....-- 28% 28% 200; 23% Mar; 30 4 
Bethlehem Steel........-- 5%| 5% 6%| 8,600! 5% May| 8% May Preferred B_.-.------ 25)------ 25% 25%! 1,000; 25% Mar| 26% Jan 
Budd (Ed G) Mfg__-.-.-- 24 23% 24 500! 23% May| 34 May 5% preferred C_...25|-.--.-- 24% 24%! 1,400] 23% Apr] 26% Jan 
Chesapeake Corp..-...-.--|..---- 14 14 200} 14 May| 14 #£May | Sou Colorado Pow A_...25)..-.-- 23% 23% 200} 23% Mar; 27% Feb 
Columbia Gas & Elec. ._-- 4%| 8% 4%| 85,100| 3% May| 4% Mar | Sou’west Bell Telep pf_100| 117%| 117% 117% 160| 117% May| 123% Mar 
De Forest Radio........- 1%| 1% 1%] 15,300; 1% May| 1% May | Stand Gas & Elec7% pt 100 chin ee 109° 109% 200| 108 Mar| 111% Jan 
Ps cvtbbacattithoaudnas 10% 9% 12 7,200 7% Apri 17% Jap | Standard Pow & Lt_.... 52%; 52% 53% 500} 49% Jan} 70 Feb 
Freshman (Chas) Co_..--.- 16 % \%\ 33,600 4% May 4% May | Swiss-Amer Elec pref._.-- 97%| 97 97 300; 954% May! 98% Feb 
Ford Motor of Canada_..-| 75%| 74 84%| 1,525} 70 May] 102 May | Tampa Electric Co_._..- *| 63 62% 63 900| 62% May| 79% reg 
Ch. so dbnin % %¢ 146 14,100 16 May 1% May | Texas Pow & Lt 7% pfd100/------| 114 114 10} 113% Janj| 116 Feb 
Tmerens TH & TE. occccclnccoce 3% 4 21,100 3% May 4 May | Union Nat Gas of Can...*| 41 41 41 1,800; 24 Mar) 42% Apr 
Kelsey-Hayes Wheel__.._.|-..--- 3% 4%| 6,500/ 3% May| 4% May | United ElecServ warrants.| 2%) 2% 2%| 4,800) 2% May) 4% Feb 
Mexican Seaboard Oil... 4 3% 4%) 11,600 3% May 5 May American Shares W I_.-.|..--.-- 17 18 800| 17 May!) 23% Mar 
Missouri-Kan Pipe Line- - - % % 1 5,000 % May 1 May | United Gas when issued..| 27 26% 28%| 15,400' 23 Mar! 39 Jan 
Newberry (J J) Co......- 1% 1% 1%] 1,500 14% May 1% May | United Gas Improvem’t.50) 198%| 184% 198% 71,100, 155 Mar} 199 May 
Noranda Mines.........- S61 27¢ 40c | 26,100} 25¢ Apr| 49c Apr | United Lt& PowcomA..*| 40%%| 38} 41%/| 96,300); 3044 Mar; 43% Jan 
Penny (J C) & Co_____._- 225 | 225 225 10] 225 Mayl 235 May Common class B_..... *| 50 45  57%| 1,000! 32 Jan| 57% M 
Roan Antelope Mines-_.-- 1%| 1% 2% 8,200! 1% May 2% May Preferred class A_....- *| 102 98% 102 ‘600 953% Mar| 1 rid 
United Carbon......--_- 1%| 1% 1,400; 1% Apr, 2% Apr Pref class B-.----....- 57%, 57% 57% 100, 53 Mar| 57% Saar 
Walker (Hiram) Gooderham United Pub Serv Co... ..--. 18%| 18% 18% 800} 18 Feb; 21 Fev 
& Wortscommon.-_._-.-_-. 5% 5% 7%] 11,900 5% May 8 May | Otil Pow & Lt class B_...* %| 44% 47%) 4,300) 37 Jan; 49% A 
von fo Express... is tie Hy ‘os te ae 7% May oan in otplleee ae x: 4 ee 22 24 5,400} 21% May} 24 tae 
a aa 4 % ’ a Ma tility Sh. TS eee 
White Sewing Mach deb rts|------ 5 5 100; 5. May 1433 Jap neler om pretense recta, Salis: 
Form 
atte pl el ss 86 58 35 or whe mony .* 
ow t com... \Y% % ,800| 44 Apr} 59 =Ma anglo-Am ve 53 3 
$5 a — a ae 76% 77%| 1,100 76° May 79 ro i ccies eee 13s 1434 15s 1000 iat — i eg 
$3 preferred .......--- 44%| 44% 45 500} 43 Apr| 45 May | Buckeye Pipe Line_.... a 70 70% 100; 67 Jan| 744% Jan 
amet é Cities Pe Pow & Lt Seip ul wk cael tis tk ak Cheesbrough Mig scsi 5| 170% 169% 170% 300} 140% Jan) 170% May 
COs Bb dviccctbboosedl * a ‘ontinenta! v —, 
Class B-2--22-2.22-2.*] 29%] 263s 2956] 17,000] 2354 Mar| 30% oo a ea 
Am Com’w'lth bad com A..*| 26 24 28%] 21,200} 22 Jan| 31 # =Mar Common ctfs of dep__--|------ 5 5% 400 5 May 6% Jan 
Common B........ ae 25 26% ;900} 24 Apr} 37% Jan Old preferred_...-.- a 81 81 10} 78 Mar! 88 May 
WHEIROUE, «kde soceuén~ 7% 7% 8%] 4,800 7% May| 114% Mar Old pref ctfs of dep._-_-]------ 75% 75% 100! 75 Apr| 77 Apr 
Amer & Foreign Pow warr.| 89 2 91%| 51,800} 562% Jan) 113% Feb New preferred_........|----- n91 n91 20| 77344 Mar} 291 May 
Amer Gas & Elec com....*| 161 | 151 164%4| 20,400) 128 Jan| 192% Jap New pref ctf dep.------|------| 74% 75 220| 74% May| 78 Mar 
Preferred........--.- *| 105%| 105% 105% 300| 104 Feb] 109% Jan | Bumble Oll& Refining_.25| 117%4| 117 121%] 17,800) 895% Feb| 124% May 
Amer Lt & Trac com_._100| 241%4| 2414 248 525| 205 Mar] 26935 Feb | (linois Pipe Line_____- eens 310 324%| ‘400 Jan May 
Amer Nat Gascomvtc..*| 12%) 12% 12% 100; 11 Apr} 18% Jan | (mperial Oil (Canada) cou * *) 115 113% 115%| 1,900) 88 Mar| 119% A 
Amer States Pub Serv cl A} 27 27 27 900} 26% Mar| 27% Mar ; "5 Spreegeres. | 7 28% 29% 3,100 27% Apr! 30% aoe 
Amer Superpower Corp A*| 16114] 153 169%] 47,900] 6234 Jan| 169% May | Indiana Pipe Line. -- — "944%| 89 96 1,500 81% Feb| 97 ape 
a B common...... “| one 1M Br ane 4 4 Rm agen — a Transit_...12. vee 2334; 23% 24% 4,100 21% Mar) 25% Jan 
SECS OObacaneeco 4 ay ay ew York Transit___..100 85 85 
First preferred.........| 98%| 98% 99 900 97% Apr| 100% Feb | Northern Pipe Line-_..100| 59 58% 39 200 22% pom $3 ine 
Convertible preferred...| 92%| 91% 92%] 1,100] 89% Apr| 94 Jan | Ohio Oll_____- 25 67% 70%| 7,000| 64% Jan| 74% J 
Arizona Pow com.....- sista 2 32% 500| 23% Jan| 38% Feb | Penn-Mex Fuel_____-_- 29% 29%| ‘100 29% May| 44% Feb 
Assoc Gas & Elec class A.*| 56%| 56% 57%| 33,200! 493% Jan| 61% Mar | Solar Refining__- 42 43% 300| 38% Mat| 50 Feb 
Brazilian Tr Lt & Pow ord *} 55} 56 3,100} 50 May} 70 £=Mar ate Pipe Line et 230i rH #000 i Feb gas = 
Brooklyn City RR..-.- 100} 7%| 7% 8%] 11,700] 75% May|. 11% Jan | Sou West Pa Pipe Lines i00 Rteael 68 68% 150} 62% Apr} 70 ~ 
Buff Niag & East Preom.*| 75%| 72 75%| 10,200) 61% Mar| 79% Jap | Standard Oil (Indiana)_.25| 565%| 563% 58%| 27,500} 56  Mar| 63 Mar 
Class A..... n-----2-3% 59 58 60%] 5,500| 4935 Apri 72% Jap | Standard Oil (Kansas)_.25| 18'%| 18% 19 700} 18 Jan) 21% Jan 
Preferred .......----25|--.--- 25% 25 900| 25% Apr| 26% Jap | Standard Oil (Ky)___- 38%| 38% 39 5,400| 38 Mar| 45% Jan 
Carolina Pow & Lt pref- — lll 111 100| 105 Feb| 111. Apr | Standard Oll (Neb)....-25| 493s| 4914 50%| 1,400) 4535 Feb| 50% Ma 
Central Pub Serv clA_...*| 45 44% 46 4,000| 35 Jan| 46 May | Standard O11 (O) com_..25| 126%| 12414 127%| (550) 110% Feb] 129 May 
Cons Atl States Serv v ¢ 0.° 14% i 14% 1,000 a Feb 39% Apr Preferred .........-100|---.-- 116 116% 70| 116 May| 124% Mar 
A Mar a 2 
Contant Dantes ie ce <l-"sasz| oaks 95%) 7.9001 7800 bene OB% pe Vacuum Oil new... _..-- 122 122 124%| 6,700) 105% Jan} 133% Mar 
6% pref with warr...100| 121 | 116% 121 800] 103} Jan| 122 Jan Other Oil Stocks— 
6% pref without warr...| 81 81 83 1,300} 81 May| 87% Feb | Allen Oil__.____- ee “% % 200 % May| 75c Apr 
7% preferred....._- i00]--.--- 116 116 100] 10834 Feb| 125 Apr | amer Contr Oil Fields...1| “16 tye =| «5,500 % May| 72¢ Ja 
Convertible preferred...| 158%] 142 159 3,800} 97 Jan| 159 May | Amer Maracaibo Co__._. 4%| 4% 4%| 7,600! 4% May 8% Jan 
Warrants..........-.- 40%| 32% 42 3,600} 19% Jan| 42 May | Argo OllCorp__.- i0| 3%| 3% 3%] 1.1001 1% Feb| 4% Apr 
Cities Serv P & L $6 pref_*|_____- 94 94 100| 94 May| 9634 Jan | ArkansasGasCorpcom..*| 7%| 734 8%|118,100/ 3% J 8 Ma: 
Cleve El Illum com___-__- * ASseeeneRe 65 65% 300} 60 May| 75 Feb Preferred... “iol 8%] 8% 8%] ‘'800| » 7% Mar ts ‘ar 
Columbus Elec & Pow-_-*| 61 61 62 1,300/ 56  Mar| 72% Jan | Atlantic Lobos Oilcom...*| 1%| 14 2 3,000/ 135 Ma 2% Jan 
Com’w’lth Edison Co..100] 2514| 244 251% 300; 215 Jan| 25814 May Preferred ___- oil “| 1% 2%] 2000] 1% May 4% Apr 
Com’w’lth Pow Corp pf.100| 10154' 10134 102 1,700 9954 Mar| 103} Jab | CaribSyndicatenewcom_.' 434] 3% 4%'17.400| 2% Feb| 4% Ma: 
ConsGEL&TBaltcom.*| 96% 96 100%] 1,300 88% Apr} 112 Jab oS ee See 9% 9% 9% 2.2 8% Mar, 15 pod 
nsol 4 7 7 : 
Duke Power Co....-.- 100] 174 | 170% 184 4251 155 Jan| 210 Jan Creole wii a ag ER ; as Hs aye 14 ioe oi = ain — 
East StatesPowBcom...*| 57 | 49  59%| 15,800! 42% Feb| 69% May | CrownCentPetrolGorp..*| 1%| 1% 1%| 1% Feb 2% yo 
Elec Bond & 8h Co com_.*} 100%4| 9054 1025%|456,500/ 73 Mar| 102% May | Darby Petroleum Corp._-*| 15 : 15 17% 10,100} 15 Ma 26 Jan 
TT *| 106%4| 10634 107 1,100} 105% Apr| 109% Jan | Derby Oll& Refcom....*| 6%| 4 63%! 11,500} 2 4 6% M 
Elec Investors ito cubilih * 157% 136 163 129,700 77s jan 163. May ourelerred ie eso TT77*| 2914] 2835 29%4| °300| 20% Jan| 29% May 
Ss ti dine liane en tee mana ’ ar 
Elec Pow & Lt 2nd pf A_.*| 99%} 99% 100 1,100 oon Jan 103 Mar Paes + ay Tag nn " ay 1s 00300 ar’, pe ae “i 
Option warrants.......]----.- 42% 45%| 1,900| 283% Jan| 4714 May | Houston Gulf Gas._.___- s| 17%| 16% 18 2'800| 15 pre 22 po 
Emp Gas & Fuel 7% pf 100|-_--_- 955% 9554| '100| 955¢ May| 9834 Jan | Intercontinenta’Petrol.2i0| 2%4| 24 2%|106,500; 1% Feb| 2% May 
noes, ry ap —_ 55% rt ea ile 4 a S 4 international Petroleum..*| 5134) 50% 53% 7.400 46% Mar| 65% po 
ooe|------ ar aL New preferred... _ - - x es 26% 27 200; 26% M 30% A 
Federal Water Serv cl A_.*| 53 47 53%| 16,700! 46% Apr] 63% Feb | Kirby Petrol * 5 5 fle 4 
Fla Pow & Lt $7 cum pref.*| 100%| 100% 100% "300 oo Jan} 102 Mar Lesuaed Ol Spe nate ad 1% ; = ‘tg 4 oo oe 
General Pub Serv com...*} 45 46%) 23,500) 27 Jan| 4634 May | Lion Oil Refg “nttenepaiian 7 3 ; . eon : = oY ie 
ine : 5 i Jon Oil Refg........... 35%| 35% 3634] 3,200| 23% Mar| 38% May 
Cie B Teil class A -$ eo e.. 43 15 303 424 Apr e. Ja Lone Star Gas ~~4 7444| 71% 75%| 1.400! 67 Jan| 75% May 
arrants._-.___ cee phen es 7 7% 7 4% Jan} 11 Jan | Magdalen 
Italian Super Power___..- 17%} 16% 1734] 18,000] 11% Jan| 18% Jap satena Ole tease " sn ast 7800 if $b 3 Mar 
|, aR Sa Mepis 10 10 100! 5% Jap} 16 Jap | mexico-Ohio Ol] Co.....*| 434) 4% 5 200| 3% : M 
yay hab LE TON 100)... 10236 102 +4 , 50 102% Apr} 105 Apr | Mo Kansas Pipe nat 35%| 35 3954] 12,000 18% om “a” ldap 
| eaves ; 48% Apr] 67} Feb | Mountainé GuifOll.....i; 1. 1 1%| 3, 
Se Rees Liptt com.--*|------| S475 SS | 1-100) 485 Ane] O16 Bem | Mounteln & Gulf On..._. %| 3.3001 1 May! 1% Jan 
sated teens Seaocae] ae) Senee Bens 90! 108% Jan| 113 Mar Mountain Prod Corp---10} 17%] 17% 18, | 2,200/ 17% May| 22% Feb 
Commun Arn dep rets.-| 22 | 213 244| 38.400) 19% Mar Jan | New Bradford Oll...._ a | a” ani ‘al Sh ae 
Marconi Wirel TofCan..1] 8}4| 734 934] 38,700) 734 Feb| 1034 Mar | N Y Petrol Royaity____- 19 | 19 19% S| ap pel 96% dae 
Marconi Wireless Tel Lond. Nor Cent Texas Oll Go. 11 + 3°400 . 2 of oe 
CRE nnn ccndoncacuso 20 19% 20%| 30,400! 18% Jan| 22% Jap | Pacific Western Oll ---9 “"18%] 17 18% yo a“ oe SS oe 
Memphis Nat Gas._____- *| 19 174% 19%| 46,100] 1236 Mar| 1934 Mar | Panden Oi iCorp._._.._- 2 2 2%| 1. Soe 
Middle West Uti) com_..*| 16734| 165 165 200! 162° Mar| 189 Jan | Panetpec Otlof —, | 7 6% oi iol au tani wl ae 
eee Boeke 99 99 100| 97 Apr| 104% Feb | Paragon RefeBvte.....* ate ante) "boul 94% haan] ete Meee 
Mohawk & Hud Pow com* 67 56 68%] 18,400) 38 Mar| 71 Jan | Petroleum (Am r cawmvS pt 291%) 4% 2574 200, 2836 May] S0%s Mer 
1st preferred .........-. 106 106 106% 75) 105 Apr; 110% Jan | Plymouth Oil _ ene 33% 33% 38° we ae os Ee SS 
2d preferred Ola ail : 1064 10434 106 ¥4 3 175 104 Apr 110 Jan | Reiter Foster Oil Corp...*| 6% 5% 1% 20/200 % Feb a3 ved 
Municipal Bervies_.--.2- *| 24%| 24 26 | 1,100 34% May $354 Mar Royal Canadian Ol 2 *6%4| s16 ‘Bi6| 13,200| 10e Marl ts May 
Nat Elec Pow class A..-=% Ber ES 30% 31% 600! 30% May| 3734 Feb | RyanConsol Petrol.___.. * aol 4 1F 100 rt — ede 
Nat Power & Lt pref._...*/.._..- 107% 107% 300} 106% Mar] 109% Feb | Salt Creek Consol Oil...10|_..._- 7 SH) 2.200 3% Bey a 
Nat Pub Serv com class As 23}4| 2334 2444) 2,900) 22% Mar) 26 Feb | Salt Creek Prod “7710] "1934 33 2034| 3,800| 1932 Mel 9692 Jam 
apy age Aa Assn com .* ~tueee 8444 85% 20; 84 Mar; 90 Jan | Southland Repaly Os... 13% 13” i3% 3300 3 May oa iat 
1 6% preferred........-- 95 96 | 1,250 wi 4 
N Y Telep 64 % pref..100}...--- 112 112% 250 111% Mar ils jan TierOuwe On meee | Ea | cee a ee ee 
Nor Amer Util Sec com..*|" 2334] 17% 24%| 13,600| 1354 Jan| 24% May | TidalOsage O11 aoncvé stk — 143k is | Gs00l dese senl aes Aur 
nee Fa seca ne 9554 96%0 ps es Bs age O11 on-vt stk eae 14% 16 6,500} 10% Jan| 16% Apr 
Northeast Power com....*| 61 4|216,100) 40 Mar| 62% May | Venesuela P As Ting oe tg al abel au el on ie 
Nor States P Corp com. 100 166%| 164 166%| 5, 136% Jan| 174% May | Woodley Petreleum_.__. - 5% bu 1/000 $36 oe on Mar 
ee AM 00 Pn EE waccce|oocece cj , 
erred 107% 107% 250] 107% May! 109% Feo! ¥ Ol & Gas Co_____- | ewe 2% 2% 300i 2% May| 5% Jan 
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Range Since Jan. 1. 





Low. 


Bonds (Continued)— 


Week's Range 
of Prices. 
Low. High. 





Wallower Lead com® 

rn 1 

First 3 Nacional’ Sener... aud 
Gold Coin Mines........-. 


Goldfield Conso! Mtnes_-1 
Hecla Mining......... 25e 
HollingerConsGold Mines 5 
Hud Ray Min & Smelt...* 
Iron Cap Copper....... 10 
Kerr Lak 


Portland Gold Mining.-.-1 
Premier Gold Mining... 1! 
Quincy Mining.........- 
Red Warrior Mining---... 1 
Roan Antelope C Min Ltd-_ 
8t Anthony Geld Min-._-. 
Shattuck Denn Mining_..* 
Silver King Coalition. .._5 
So Amer Gold & Plat__..1 
Standard Silver Lead__..1 

1 


Tenopah Mining.-.-__- 1 
United Eastern Min---.- 1 
United Verde Extension 50c 
United Zinc Smelting..._* 
Unity Gold Mines....... 1 
y ere 

Utah Metal & Tunnel-_-.-_ 1 
Walker Mining.-.-..-.... 1 
Wenden Copper Mining--.1 
Yukon Gold Co.....--.- 5 


Bonds— 
Abbots Dairies 6s....1942 
Abitibi P & P 5s A_...1953 
an Power 4 wun 
ist & ref 5¢_....... 1956 
Allied Pk Ist col tr 88.1939 
Certificates of deposit. -_- 
Aluminum Co s f deb 5s 52 
Aluminum Ltd 5s....1948 
Amer Aggregates 6s-.1943 
Amer Com'Ith Pr 6s °49_-- 
Amer G & El deb 5s. .2028 
American Power & Light— 
6s, without warr___2016 
Amer Radiator deb 448,"47 
Amer Roll Mil deb 58.1948 
Amer Seating 6s8...--. 1936 
Amer Solv & Chem 68.1936 
Without warrants ----.-- 
Appalachian E] Pr 58.1956 
Arkansas Pr & Lt. 58. .1956 
Arnold Pow Works Ist 6s’41 
Asso Dye & Press 68. .1938 
Associated G & E 58 1977 
Con deb 448 wi war 1948 
Without warrants. 
Assoc’d Sim Hard 6s *33 
Atlas Plywood 514s_.1943 
Bates Valve Bag 6s. ..1942 
With stock purch warr--_ 
Beacon Oi! 6s, with warr ’36 
Bell Tel of Canada 58.1955 
os = series B_....- 1957 


Berlin City Elec 6 348.1959 
Boston Consol Gas 58.1947 
Boston & Maine RR 6s '33 
Burmeister & Wain of 
Copenhagen 15-yr 6s °40 


Canada Cement 54s A1947 
Canadian Nat Rys 78.1935 
Capital Admin 58 A..1953 
Carolina Pr & Lt 5s_.1956 

Ist & ref 5s new___.1956 
Cent of Ga Ry 6s C_..1959 
Cent States Elec 58...1948 
Cent States P & Lt 54s '53 
Chic Pneum Tool 5%s °42 
Chic Rys 5s ctf dep..1927 


Childs Co deb 58_.... 1943 
Cigar Stores Realty— 

5s series A-_..--- 1949 
Cities Service 5s...-- 1966 
Cities Service Gas 54s 1942 
Cities Serv Gas Pipe L 68°43 


Cities Serv P & L 5)48- 1952 
Cleveland Elec Ili 5s A 1954 

a 1941 
Cleveland Term Bldg 68°41 
Columbia River Long oon 


i. aa 53 
Commerz und Private 
Bank 54s-------- 1937 
ConsolG E L & P Balt— 
5148 series E._----- 1952 
ae 1965 
ye 1969 
Consol Publishers 6 3481936 
Consol Textile 8s_-.-- 1941 
Cont’!G & El 5s-_-.-.-.- 1958 


Continental O11 548-..1937 
Cuban Telep 74s.---1941 
— Pack deb 5443 rod 


Del Elec Pow deb 54s °59 
Denv & Salt Lake Ry 6s '60 
Detroit City Gas 5s B_.1950 

6s series A. ..----- 1947 
Detroit Int Bdge 6 448.1952 

25year s f deb 7s_...1952 
Dixie Gulf Gas * ammmned 

With warrants.......-- 
Elec Pow w (Ger) 0350721983 
E} Pase Nat Gas 6348 A ’43 
Deb 6 s----Dec 1 1938 
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5 


NIST) 
Lah 0g 
$38 
=) 


5; 


4,000 
85,000 


5,000 
4,000 
12,000 
4,000 
3,000 
42,000 
29,000 
23,000 
23,000 
12,000 


4,000 
13,000 
5,000 
11,000 
12,000 
19,000 


7,000 
6,000 
14,000 





Jan 
Apr 
May 
Mar 
May 
Jan 


Jan 


11445 Apr 


May 
Jan 


Apr 
Jan 


Apr 
May 
May 
May 
May 


May 
Mar 


May 
Mar 








Empire Ol! & 5s" 
a ‘ 42 


8 with .— 10, 1868 
puropM tee nv Taser ieee 


Firestone Cot Mills 58. 1948 
Firestone T&R Cal 58.1942 
First Bohemian Glass Wks 

30-yr 7s with warr..1957 
Fisk Rubber 5 }4s....1931 
Florida Power & Lt 58.1954 


Garlock Packing deb 6s '39 
Gatineau Power 5s...1956 
_ ee eee 1941 
Gelsenkirchen Min 68.1934 
Gen Amer Invest 5s..1952 

Without warrants. _._.- 
Gen Indus Alcohol 6 s °44 
Gen Laund Mach 6 \s 1937 
General Vending Corp— 

68 with warr Aug 15 1937 
Georgia Power ref 5s. .1967 
Goodyear Tire & R 5s °31 
Grand Trunk Ry 6 48.1936 
Guantanamo & W Ry 5s’58 
Gulf Oil of Pa 5s_.._. 1937 

Sinking fund deb 58.1947 
Guif States Uti 58....1956 


Hamburg Elec 7s....1935 
Hamburg E! & Ind 5s ‘38 
Hanover veiinagssynbten, 

Sey Peers 1931 
Harpen Mining 6s._..1949 
With warrants......_.. 
Hood Rubber 7s.-..--. 1936 
10-yr conv 5s ....1936 
— Gulf Gas 6 ot 
43 


Ill Pow & Lt 5s May 1957 
indep O11 & Gas deb 66 1939 
Ind’polis P & L 5s ser A '57 
Int Pow Secur 7s ser E 1957 
Internat Securities 5s.1947 
Interstate Nat Gas 68.1936 

Without warrants...-.- 
— Power 5s...1957 


Debenture 6s. .-...-. 1952 
Interstate P Ser 5s ser D '56 
448 se’ aa 19 


{talian Superpower 68.1963 
Without warrants_....-. 


Kansas Gas & Elec 6s- 7. 


Without warrants...... 
Koppers G & C deb 58.1947 
Laclede Gas Light 54s '35 
Lehigh Pow Secur 6s. .2026 
Leonard Tietz Inc 7s °46 

Without warrants ---.. - 
Libby, McN & Libby 5s '42 
Lone Star Gas Corp 5s 1942 
Louisiana Pow & Lt 5s 1957 


Manitoba Power 548.1951 
Mansfield Min & Smelt 
7e with warrants--_.1941 
7s without warrants 1941 
Mass Gas Cos 548. ..1946 
McCord Rad & Mfg 6s 1943 
Memphis Nat Gas 6s..1943 
With warrants.......-- 
Metrop Edison 4%s-_.1968 
Milwaukee Gas Lt 44s '67 
Minn Pow & Lt 4s8-_.1978 
Montreal L H & P col 58°51 
Morris & Co 7%s..--1930 
Munson § 8S Lines 6s '37 
With warrants_.......-.- 


arragansett Elec 5s A °57 


N 
Nat Distillers Prod 6 448 °35 


Nat Food Prod 6s_..-1944 
Nat Power & Lt 6s A.2026 


Nat Public Service 58.1978 
Nat Rubber Mach’y 6s °43) 


Nat Toll Bridge 6s__..1939 
Nat Trade Journal 6s_ 193% 
Nebraska Power 6s A-2022 


Neisner Realty deb 68_1948 


New Eng G & El Aasn 58 "47 
Wiis sa oxic oeiceavenie 1948 
WN Y & Foreign Invest— 
54s A with warr_..1948 
N Y P & LCorp Ist 44867 
Niagara Falls Pow 68.1950 
Nichols & Shepard 6s_.1957 
Without warrants---.-- 
Nippon Elec Pow 6 48 1953 
North Ind Pub Serv 5s 1966 
Nor States Pow 6% % .1933 
North Texas Utilities 78°35 


Obio Power 5s ser >. 
4%%s series D...--- a 
Ohio River Edison 5s. 195 
Osgood Co with warr 6s "38 
Oswego Falls 6s__---- 1941 
Oswego River Pow 6s_1931 


Pac Gas & El Ist 4}48- ioe 
Pacific Invest 5s..--- 19 
Pacific Western U116 4s 43 
Parmelee Transport 6s 1944 
Penn-Ohio Edison 6¢ 1950 
Without warrants...--- 
54s when issued -..1959 
Penn Pow & Lt 5s ser B '52 
let & ret 06. cnticonn 1953 
Peoples Lt & Pr 5s.._.1979 
Phila Electric 5148. ..-1953 
Phila Elec Pow 548-.-.1972 
Phila Rapid Trans 68.1962 
Phila Suburban Cos— 
Gas & El lst & ref 434857 


90% 9034/$29,000 


75 76 
97 98% 


98 
103% 103% 
99 99% 
92 
97% 97% 
92 92% 


99% 99% 
102 102 
6 


89 89% 
90 92% 
105% 106 


100 100 
87 88 
97% 99% 
100% 102 
100% 100% 


98% 99% 
92% 92% 
973% 98% 
98 98% 
80 80 

97% 97% 


96 96 


105 105% 
103% 104 
98 98 








97% 97% 
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Last |Week's Range| Sales Range Since Jan. 1 
Sale of Prices. for 
Bonds (Concluded)— Price. |\Low. Hitgh.| Week. Low. High. 
Pittsburgh Coal 6s....1949).____- 99 ($15,000; 99 y| 100% May 
Pittsburgh Steel 6s. . .1948 33,000' 100% Apr! 103 Jan 
Poor & Co 68.......- 1939 14,000; 99% May! 100 May 
Potomac Edison 5s. ..1956 13,000; 96% Jan 90% Mar 
Potrero Sugar 7s. Nov 15°47 11,000; 69 Apr| 76 Jan 
Power Corp of N Y 56°47 5,000; 93% May| 98% Feb 
G & E 5s ‘52 6,000; 101 May)! 105 Fev 
Reliance Bronze & Steel 
Corp 15-yr deb 6s..1944| 100%| 991% 100%/ 35,000} 99% May/| 100% May 
Remington Arms 5%s-.1930)__.--.- 98 98 11,000; 98 Jan; 99 Jan 
Richfield O115% % notes’31} 100%} 100% 101 15,000| 98% Mar!) 102% Jap 
Rochester Cent Pow 56°53} 85%| 85% 86%) 40,000; 83 Mar 88% Jap 
Ruhr Gas 6 448...---- 1963; 81%! 81 82 41,000} 80 Mar 04 Jap 
Ryerson (Jos T) & Sons Inc 
15-yr sink fund deb 58'43/___..- 93% 93%) 5,000) 93 Jan| 96 Jan 
St Louts Coke & Gas 68 '47| 84 82% 84 80,000}; 82% May| 92 Jap 
San Ant Publie Serv 5s 1958) _____- 95% 96 9,000; 913 Apr! 97 Feb 
Schulte Real Estate 68 1935 

Wh WRDEascccwassioncone 98% 98%) 2,000) 98% May! 110 Jan 

Without warrante_.....|..__-- 85 88 30,000; 85 May| 96% Mar 
Scripps (E W) 5%s...1943) 94%! 94% 94%!) 6,000; 92% Jan) 95% Apr 
Servel Inc (new co) 66.1946; 7914; 79 79%| 3,000| 75 Jan| 85% Jap 
Shawinigan W & P 4%e'67| 91%) 91% 92%) 93,000; 91% May) 94% Apr 
Shawsheen Mills sone 96 96%| 4,000| 94 May; 98% Jan 
Sheffield Steel 5s...-.- BPE nccnwe 97 97 1,000; 97 Apr) 99% Feb 
Sheridan Wyom Coal 6s aT 90 90 90 2,000: 90 May! 93 Jan 
Sloss-Sheffield S & 1681929; 99%] 99% 99%| 8,000! 97 May; 100% Feb 
Snider Pack 6% notes.1932| 92%4| 92% 95%)! 31,000) 88 Apr! 107% Jap 
Solvay-Am Invest 56.1942 96 96 4,000| 94% Apri 98 Feb 
Southeast P & L 68_..2025 

Without warrants. .._-_. 102%| 102% 103%} 56,000} 100 Mar) 105% Jap 
Sou Calif Edison 56. ..1951| 10034| 100% 101%| 99,000) 99 Mar| 102% Feb 

Gen & refunding 58.1944) 100 100 100 2,000} 100 Mar; 102 Mar 

Refunding 56...... 1952} 100%} 100% 100%| 23,000} 9934 Mar] 102 Apr 
Sou Calif Gas 56_.... RY 92 92%| 47,000) 92 Mar; 95 Mar 
Southern Dairies 6s. ..1930)____.. 97% 98%) 16,000; 96 Mar| 99 Feb 
So’ west Dairies 64s— 

With warrants--._.- 1938; 96 96 99%%| 23,000; 96 May; 101 Jan 
S’west G & E 58 A___.1957 95 94 95 ,000; 91% Apri 97% Jab 
8S'west Pow & Lt 68...2022/ 101 99% 102 26,000; 99% May! 107% Jap 
Staley (A E) Mig 68..1942| 9844; 98% 98%/| 18,000! 97% Jan) 99 Feb 
Standard Invest 5s. ..1937 

ft oa: 127 127 2,000) 126 Jan| 136 Mar 
Stand Pow & Lt 68...1957| 97 97 97%4| 53,000! 96% Mar! 99% Jap 
Stinnes (Hugo) Corp— 

78 Oct 1°36 without warr|; 934; 914% 93%|139,000) 88% Jan) 94% Feb 

78 1946 without warr’nts | 88 90%|112,000' 86 91 Feb 
Strauss (Nathan) 6s_.1938)____-_- 115 120 23,000} 107% May| 140% Jar 
Sun Maid Raisins 63481942} 50 | 48  56%| 28,0001 48 May| 79% Jan 
Sun O11 §64s....--... 1939} 100%| 100 100%] 37,000 100 Feb| 102 Jap 
Swift & Co 5s Oct 15 1932] 99%4| 99% 99%! 34,000 9854 Mar| 100% 
Texas Cities Gas 58...1948) 83%%4| 82 83%} 11,000; 82 May! 89 Mar 
Texas Power & Lt 56..1956| 97 964% 97%) 12,000) 96 Mar| 99 Jab 
Thermoid Co 68 w w 1934) 101 100% 102 22,000! 100 Feb; 105% Mar 
Union Amer Invest 58.1945) 103 102 103 4, 100 Mar; 116% Feb 
United El Serv (Unes)7s 56 

Be WME canciscleccsee 115 116 12,000} 115 May/| 130 Feb 

Without warrants..-.._. 91 89% 91%)! 74,000) 88 Apr; 92% Jap 
United Industrial 6448 1941; 85%) 84% 85%| 10,000) 84 Apr; 91% Jap 
United Lt & Rys ee? 89%| 89% 91 61,000; 86% Mar| 94% Jap 

6s series A-_.......1952}____.- 99% 99%| 2,000; 99 May; 101% Jap 
United Oil Prod is" 7“1901 laa 73 73 1,000} 070 Apr| 79 Jan 
United Steel Wks 6 48 1947 

With warrants........ 844%! 84% 85%) 19,000) 83 Apr| 90 Feb 
U 8 Rubber— 

Serial 644% notes..1930) 9834) 983% 98%] 14,000) 98% Jan) 100% Jap 

Serial 644% notes..1931}______ 99 995%| 21,000} 98 Jan} 100% Jap 

Serial 644% notes..1932}______ 99% 1 11,000! 97 Jan} 100% Jan 

Serial 644% notes..1933)______ 98% 98%) 6,000; 96% Jan) 100% Jan 

Serial 644% notes..1934) 98%| 98 98%} 3,000| 96% Jan) 100% Jan 

Serial 644% notes..1935)____.. 99 99 4,000} 96 Jan} 100% Jap 

Serial 6% % notec..1936)______ 98% 99 5,000} 97% Apr! 100% Jab 

Serial 644% notes..1937| 99 98% 99 3,000} 97 Jan| 100% Jan 

Serial 64% notes_.1938}_____- 99 99 2,000} 96% Jan; 100% Jan 

Serial 64% % —.- Laide 993% 100 2,000} 96 Jan| 100% Jav 

Serial 644% notes..1940]_____- 98 99%} 3,000; 97 Jan} 102 Feb 
Utilities Pr & Lt! 5a..-'95+) 98 98 98 33,000} 98 Feb) 98% Fer 
Valvoline Oil 7s_..... aa 10334 105 2,000} 103 Mar| 106 Jan 
Van Camp Packing 68.1948) 84 84 84%} 3,000} 81 May| 87% Feb 
Virginia Elec Pow 58..1955| 98}4| 9834 9834| 38,000} 96 Apr; 100% Jan 
Webster Mills 64s_..1933)_____- 90 91 4,000}; 87% Apr! 96% Jan 
Western Power 54s. .1957, 125 121 128 {209,000} 109% Jan 128 May 
West Texas Utilities 5s '5:§-___-- 93 93 5,000} 92 Mar| 96% Jan 
Westvaco Chlorine 5%s '3:§ 10044} 100 1004] 6,000} 9934 Mar! 104 Jap 
Wisconsin Cent Ry 58.193( §______ 97 97 5,000| 96% Jan) 98% Jan 

Foreign Government 

and Municipalities— 
Az7icul Mtg¢ Bk Rep ofCo 

20-yr 7s8...Jan 15 194;}______ 94 94 2,000; 94 Apr; 99 Jap 
Baden (Germany) 7s..198)] 9254) 9234 93 3,000} 9234 Mar) 98 Jan 
Bank of Prussia Landowner 

Ass'n 6% notes....193/} 9534) 9534 95%) 10,000) 95 Jan} 98 Mar 
Buenos Aires(Prov) 7}48'4;| 1014%4| 10114 101%4| 78,000) 100 Apr| 104% 

, a 1952} 100}4| 100 100%| 47,000) 904 Mar) 101% May 
Cee va Dept) Co 

ombia extls f 7s_..194+| 875%) 87 88 7,000; 87 Apr; 96 Jap 
Cent Bk of German Stated * . “ 

Prov bony F 68 mz = =! mousse Si. 85 11,000; 83 Apr Pf; ~- 
Danish unic 5s" 8 99 3,000} 9834 Mar 1 ap 
asthe t Oe 1962 86 

RuncancolkPblcwccoe 82 83 10,000; 81 Jan % Apr 
Frankford (City) 648.1953) 93 90% 93 7,000; 90% May! 96% Jap 
a Cons Munic i = if S 9634| 16,000 44) May = — 
Se ccesescesosece 4 85 21,000 ar 
Indi — = * Finland a “s . : 
mtge col s f 7s_.1944]______ 98% 98%| 4,000} 973% May} 102 Jan 
Lima (City) Peru 6%s 1958} 88 88 8934; 15,000) 88 Apr} 93 Jap 
Maranhao (State) 78..1958| 84 84 84 1,000} 84 May; 94 Jan 
Medellin (Colombia) 7s '51|_____- 95 96%} 14,000; 9234 Mar| 97% Feb 
— (Prov) Argentina 
_ OO TS. B98) ).4...-. 95% 97%) 20,000} 93 Apr} 99 Apr 
Montevideo (City) 68 1959|)______ 953% n964%| 8,000} 94 Feb, 1964 May 
“— 39 of Bogota 7s_1947 a 4 89 4,000; 87 Apr| 94 Feb 
NEE, TE 7 89 6,000} 87 Apr| 94 Jan 
Mint Bank of Chile 68 1931} 97%4| 97 97%| 34,000) 9644 Mar; 98% Feb 
Mtge Bk of Denmark 5s’72|_____- 95% 95%| 8,000) 95 Mar! 97 Jan 
Mtge Bk of Jugosiav 7s '57|_____- 77% 79 30,000; 75 Mar 82 Jar 
Netherlands 6s____._. | ee 04% 104%| 4,000) 10234 Mar| 107% Feb 
Parana (State of) Bras 7s'58| 8634| 86 86 8,000; 86 May| 93% Jan 
Prussia (Free State) 6e'51| 91 91 92 13,000} 91 May| 97 Feb 

Extl 6s (of 27) Oct 15°52) 8434| 84% 8534| 40,000} 84% May} 90}6 Jan 
= de cnote o— = Na 2 92 9334| 12,000) 91 Apr| 97 Jan 

umanian Mono eee 84 84%| 27, 

R vs adimam ; % 000; 84 Apr; 89% Feb 

D thusebeqcenss 1919} 14% 14 144%| 13,000; 12% Feb) 19% Apr 

Site Gk. ctmresae 1919) 14% 7 14%) 72,000; 124% Jap 19 Apr 

Se ee | ee 14%| 26,000; 12% Feb| 19 Apr 

get Bain eI] Sc| Sig Hox] 2] HM Relat 
wen enn-e 5,000} 98 M 101 

— ny Ato me na Ting — 

public extl 7s_._.1945}_..._-_ 933% 9434; 3,000} 91% Apr} 96 Jan 

Santiago (Chile) 78...1949| 9844! 98% 99 6,000} 96 Apr; 100 Jap 

Switzerland Govt 534s 1929)______ 9934 9934| 13,000} 9934 Mari 100% Jap 

* No par value. J Correction. Listed on the Stock Exchange this week, where 


additional transactions will be found. s Sold under the rule. 
t Ex-rights and bonus. 
8 Ex-stock dividend. 


s Option sales. 
rights. 


w When issued. 


@Sold for eashk. 


s Ex-dividend. 9 Ex 





“Under the rule”’ sales were made as follows: 


a Amer. Meter Co., Jan. 15 at 128; ¢ Danish Con. Munic. 5s, 1955, Jan. 15 
at 105; p Educational Pictures pref., Feb. 6 at 100. w United Milk Products, Mar. 
21, pref. at 81 © Allied Pack. 66, 1939 April 2 at 59. 


“Cash” sales were made as follows: 
4 Arkansas Power & Light ist & ref. 5e, Jan. 22 at 99. 


“Option” sales were made as follows: wu Schutter-Johnson Candy, class A, Mar. §* 
100 at 6 








CURRENT NOTICES. 





—Spottiswoode, Ballantyne & Co., Ltd., of London, Eng., have just 
published the ‘‘Supplementary Index’’ of the ‘‘Stock Exchange Official 
Intelligence."” This index, which supersedes all previous issues, contains 
references to some 14,000 defunct and other companies that in the course 
of time have disappeared from the annual volume. 


—Abbes, Geis & Co., Inc., has been organized with offices at 150 Broad- 
way, New York, to deal in bank and insurance stocks, by Ernest H. Abbes 
and Clem. V. Geis. Mr. Abbes was at one time connected with the Seaboard 
National Bank and was active in American Institute of Banking circles. 


—Pirnie, Simons & Co., Inc., investment securities, with head office 
in Springfield, Mass., and branch offices in New York, Boston, Hartford, 
Pittsfield, and Worcester, announced that Thomas H. Burbank has joined 
their organization as Sales Manager at their Boston office. 


—Richard Winter has disposed of his interest in Ingraham & Winter, 
Inc., 72 Wall St., New York, and has resigned as Vice-President and 
Treasurer. Mr. Winter is making his headquarters in care of Auerbach, 
Pollak & Richardson at 30 Broad Street. 


—Aldred & Co., announce their removal to temporary quarters at 60 
Wall St., New York, pending the completion of the new bank of the Man- 
hattan Co. building. The telephone numbers will be the same as heretofore. 


—Frazier Jelke & Co. announce the removal of their New York office 
from 40 Wall Street to temporary offices at 25 Pine Street until completion 
of the new building at the former location on or about May 1 1930. 


—Chisholm & Chapman, members of New York Stock Exchange, an- 
nounce the opening of an uptown branch office at 157 East 86th Street, 
New York, under the management of John R. McConville. 


—Radcliffe Dann, formerly Manager of the Buffalo office of Clark, 
Childs & Co., has become associated with Bonbright & Co., as Manager 
of their Buffalo office, located at 620 Ellicott Square. 


—John W. James, formerly in charge of the wholesale department of 
E. F. Gillespie & Co., announces the formation of John W. James & Co., 
with offices at 50 Broad St., New York. 


—Gude, Winmill & Co., members of the New York Exchange, have 
opened a branch office at 907 Seventh Ave., near 57th Street, under the 
management of Thomas H. McConnell. 

—Ellis Allen Freibrun, A. L. Mellman, Joseph Loeb and Jack Nollman, 
formerly with the Municipal Trading Corporation are now associated with 
8. J. Weiss & Co., 39 Broadway,N. Y. 

—J. K. Rice, Jr., & Co., 120 Broadway, New York, has issued their 
1929 insurance analysis, an exchaustive four year analysis in table form of 
the leading fire insurance companies. 

—The Atlantic Corp. announces that Frank B. Williams has become 
associated with them as their representative in Southeastern Massachu- 
setts and Rhode Island. 

—Stein Bros. & Boyce, Baltimore, Md., have issued a 25 page booklet 
on Silica Gel, ‘‘From An Idea to Thirty Million Dollars in Ten Years and 
Still in Its Infancy.” 

—C.A. Preim & Co., 15 Broad St., New York, have issued a descriptive 
circular on General Industrial Alcohol Corp. convertible 64% sinking 
und ¢sbentures. 

—B. H. Roth & Co., members of the New York Stock Exchange, 52 
Wall St., New York, has issued an analysis and discussion on New York 
Investors, Inc. 

—W.R. K. Taylor & Co., members of the New York Stock Exchange, 
announce that Jacob J. Heinrich has been admitted to general partnership 
in the firm. 

—Gilbert Eliott & Co., members of the New York Stock Exchange, 
11 Broadway, New York, have issued a special circular on the Hibernia 
Trust Co. 

—Potter & Co., members of the New York Stock Exchange, 5 Nassau 
St., New York, have issued a special circular on the Baltimore & Ohio Rail- 
road Co. 

—wNational Air Transport, Inc., is analyzed in this month’s issue of 
‘Securities’ published by Baker, Simonds & Co., 37 Wall St., New York. 

—Bauer, Pogue, Pond & Vivian, 20 Pine St., New York, announce that 
Austin B. Fleming has become associated with the firm. 

—C. E. Glasser has become associated with C. D. Otto & Co., Inc., 
150 Broadway, New York, as Wholesale Sales Manager. 

—Ward, Gruver & Co., 20 Broad St., New York, are distributing an 
analytical circular on Tide Water Associated Oil Co. 

—Rogers, Lambe & Co. have opened an office at 810 Broad St., 
N. J., under the management of Elwood M. Smith. 

—Stranahan, Harris & Oatis, Inc., announce the removal of their New 
York offices to the ninth floor at 115 Broadway. 

—The Bankers Trust Co. has been appointed registrar for the preferred 
and common stock of Stokely Brothers & Co. 

—J. R. Timmins & Co. announce that C. I. Barrows has become asso- 
ciated with the firm in their New York office. 

—Bertron, Griscom & Co., Inc., announce the temporary removal of 
their New York offices to 27 Pine Street. 

—Hirsch, Lilienthal & Co., 165 Broadway, New York, have issued an 
analysis of American Tobacco Co. 


Newark, 


. Y., are distributing a circular 


—A.M. Kidder & Co., 5 Nassau St., 
on Northeastern Power Corp. 
—Coombe, Kerr & Pratt have removed their main offices to the Equitable 
Building, 120 Broadway. 
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Quotations of Sundry Securities 


All bond prices are ‘‘and in 


terest” except where marked “*f”. 





Publie Utilities P 
“| 
ar Sn} a... 


6% preferred 
Amer Light & Trac com_100 
Preterre4 00 


Partic preferred. ..... 00 
Aovpalachian El Pr pf_--100 
Associated Gas & Elec 

$6 preferred__..._.._-- 
Oom'w'lth Pr Corp pref_ ioo 
Mast. Util. Assc. com. _-_- t 

eB; Qe... adenine t 
General Pub Serv com -___t 
Gen’! Public Util $7 pret__t 
Miesissipri Riv Pow pret.100 

Firet mtae Ge 1961_._34&J 


P cite Gas & Ei let pref _.25 
Sound Pow& Lt6%p t 

% preterred__._...-.- t 
ist are ref 54s 1949__J&D 
Guth Cal Edison 8% pf_.25 
Stand G & E 7% pr pf__100 
Tann Elec Power lst pref 7% 
6% preferred_._._... 100 


Western Pow ‘Corp pret_100 
Shert Term Securities 


Allis Chal Mig, 58 May °37_ 
4lum Co of Amer, 5s May’52 
Amer Rad, deb 44s, May’47 
4m Roll Mill deb 5s, Jan "48 
Anglo-Am Oi] 448, July °29 
Ana‘da Cop Min ist cons 68 
Feb. 1953 
Hatavian Pete 4348____ 1942 
Bell Tel of Can 5s A_ Mar '55 
eth 8tl5% notes June 15°29 
Sec 5% notes_June 15 ‘30 
Bec 56% notes_June 15 *31 
Sec 6% notes_June 156 °32 
om‘! Invest Tr 
6% notes...... May 1930 
Oud Pkg, deb 5 s_Oct 1937 
Cunard SS Line 4s Dec ‘29 
4 El I!) Bost 
44% notes._..Nov 1936 
Empire Gas & Fuel 58 
June 1929-30 
Fisk Rub 5}8_.-Jan 1931 
, Genl Mot Accept. 
6% serial notes. ._Mar ‘30 
56% serial notes_._Mar ‘31 
5% serial notes. ._Mar ‘32 
6% serial notes_._Mar '33 
6% serial notes__Mar ‘34 
6% serial notes..Mar "35 
6% serial nctes__-Mar "36 
‘Gulf Ol] Corp of Pa deb 5s 


Dec 1937 

Deb 58-.....-- Feb 1947 
«éoopers aia & Coke deb 58 
June 1947 


Mag Pet 4}48_Feb 15 '30-'35 
Mar Olli 5s. notes June 15'30 
Serlal 56% notes June 15°31 
Serial 5% notes June 15°32 
(fase Gas Cos, 5 48 Jan 1946 
Pacific Millis 56 4s-___Feb *31 
Peoples Gas L & Coke 4e 
Dee 1929 & 1930 
@roet & Gamb, 4s July '47 
Blogs Shei Sti & Ir 68 Aug ‘29 
4wift & Co 5% notes 
Oct 16 1932 
On N J RR & Can 4s Sept’29 
Wise Cent 58______ Jan ‘30 


4merican Cigar om... 


ewww ewww wee ee 


Bearer 1 
imperial Tob of G B & Ire!'4 
(pt Cigar Machinery newi00 
Johnson Tia Fol! & Met_130 
Stand Comm’iclassB --_-.- 
Union Cigar_-.....-. ae 
‘‘mgioD Tebdacco Oc com. 


| |? 6 1 Ge a ° 


american Hardware... 26 
Bebcock & Wilcox. -_-_-.-- 100 
Biles (E W) Co... ..-..--.- 1 
Preferred ...........- 
Childs Company one. --100 
@ercules Powder... ._.- 
Preferred 100 
internat Sliver 7% pref 100 
pe io) = 
im 
Singer Mig Ltad....._.- £1 


Buff Roch & Pitts equip 6s 
Canatian Pacific 4340 & 6s 
Central‘RR of N J Ge... - 
Chesapeake & Ohio 6e_. 
HZaquipment 6 }4e.......- 
7quipment + 
Chicago & North West 6s_. 
Equipment 6 }4s......... 
Chic RI & Pac 4}48 & 5s_. 
Equipment 6s_...-.....--. 
Colorado 








SaSSSSSSSSSSES 


a 
o 
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. 


g555852885355538088858858% 


Raliread Equipments 
orthern 


ttt 


ed 


— 
o 


58 
New York Centra! 4342 & 5 
Equipment 68. -......- 


. 


8888333 


68 
Toledo % Ohio Central 6s- 
Onion Pacific 7e__....--.- 


Salaolel ghatebeldbabebeabaaarekeraberebebelvberabaraerera 
SERBsSSResSsszsssssssekeysy 


i) 
A) 


Aeronautical Securities 
5 





Warner Aircraft Engine new) 33 | 35 
Western Air Express, new 68 | 69 


Water Benas. 
arkap Wat ist 68°56 A.A&G) 9412) 96 


lst M 66 1954 ser B.-.J&D| 9712) 9 
City ph yr aes 48°64AJ&D; 101 5103 
M 5e 1954 J&D 


Com’w'th Wat ist 6348A’47| 100 |102 
Connelisy W SeOct2°39A4&O0!1; 95 | -.-- 
E St L & Int Wat 68°42.J&3| 92 | 94 


let M 68 1942.-_.._ J&3| 100 (102 
yee ist 68 ‘64. M48 = 102 
DT awd 


iste Stich bwin ow oman ee 
Mid States WW 68°36 M&N/ 100 | ___. 
Monm Con W let 6e°56A3J&D| 90 | 92 
Monm Val Wt 5%e '50_34J| 95 | 97 
Muncie WW 5e Oct2’'39 AOl1; 94 |____ 


.||St Joseph Water 561941A40} 9612| 97 


Shenango ValWat 5s°56A40/ 93 | 95 
So Pitts Wat Ist 5e 1960 J&J| 9512) 9612 
ist M 6s 1956.__-... F&a| 96 | ---- 
Ter H W W 68°49 A J5&D/ 100 |103 
let M 58 1966eerB..F4&D| 94 | ___. 
Wichita Wat lst 66°49 M48) 100 [103 
let M 5e 1966 ser B_..f4&4| 94 


Chain Store Stocks 100 |105 
Berland Stures uuite new *75 | 80 


Kohack (H C) Ine com. 163 |106 
7% \st preferred ..___ “j00 *81o| 1012 

4Sutler (James) com______ 40 | 50 
Preferred _._._._.._.100 

Diamund Shoe, com....._. 40 44 
 . ie 100 {104 

Edison Bros Stores com....} 2112! 23 
ree 100 (104 

Fao Farmer Candy Sb pref t} *30 | 33 

Fea Bak Shops, com....__ t| *712) 9 


Pret 7% with warr_...100} 90 /|100 





bakabababebabababebabasetakelalabea 
QP ON On Ot Oe G8 Gr St Ge Gr On Gr Or Gr Gr Co 


Ess 


Feltman & Curme Shoe 
Stores A 7% pref...--. 100; 50 | 65 











Aeronautical Industries 25 | 26 
Age Aasnciaees. ......0..-- 12 14 
Air Investors com ........- 21 2212 
Ree nate eee 42 | 45 
Alirstocks Inc. ............ 58 | 60 
Alexander Indus com_--.-- 1} 1819} 19 
8% participating pref__._'* _..-| 90 
Amer Aeronautical... ...-.- 23 | 25 
American Airports Corp--. 60 | 70 
Amer Eagle Aircraft---_.--- 12 13 
Aviation Sec Co of N E.....-. 23 | 2312 
Bach Aircraft............. 2%; 314 
BeliancaAircraft Corp, new) 17 1712 
Berliner-Joyce Aircraft A...| 2112 23 
Central Airport..........-. 10 } 14 
Cessna Aircraft new com _- Ri sao 
Claude Neon Lights----.-- 360 |370 
“1 | ae eee 3712) 3812 
Consolidated Aircraft--.-.-.. 3612) 37 
Consolidated Instrument._t| 2912) 30 
Crescent Aircraft._...._-. 12 13 
Curtis Flying Service..-.-.- 2712) 28 
Curtiss-Robertson Air plane 
Ndi ne chiciacermeeanss aaah 129 
Curtiss Assets__......--- 30 | 35 
Curtiss Reid pref... .------ 15 | 1712 
Fairchild Caminez Engine. 55 | 65 
Fokker Aircraft. .......--.- 6314) 63%, 
NG ath ccchitery a one 20 | 23 
Great Lakeg Aircraft. ----. 2319] 24 
Haskelite Mfg_.._.....-- 30 | 34 
Heywood Starter Corp---- 50 | 53 
Kreider-Reisner Aircraft. 50 | 57 
Luckheed-Vega_.....--... 20 | 2112 
Maddux Air lines com. -_. 131g] 1412 
Mahoney-Ryan Aircraft. - 18 | 21 
Mohawk Aircraft. _....-.- 8 13 
Mono Alircraft..........- 8 | 11 
_ ORR AS 34 | 37 
Moth Aircraft Corp unite ..| 21 | 2212) 
COIN. onc once nnnde 10 12 
National Air Transport..--| 660 |710 
SERS SE eh ie, 4119) 43 
Nat Alreraft Mat’ls Corp. . 14 15 
National Aviation ----_-- *| 7512) 7612 
North Amer Aviation......| 1712] 1812 
a |. RR ARS 111g} 1212 
Scenic Alrways common... 31g) 5 
Stearman Aircraft com_...*| 130 [138 
Stinson Aircraft com..._..' 18 19 
Swallow Airplane.. ....... 10 13 
Travel Air Mfg New -.-__- 50 | 53 
U S Air Transport. ---.-_-_-_- 8 13 
United Aircraft wi_...--. 15119} 15214 
PUURINGS vic asnawenns® 98 |102 
Universal Aviation......_- 1734} 1814 


Birm WW ist 6}48A"54.A40/ 101%, ti 





Chain Store Stocks 





Knox Hat, new wi _....... 

Kobacker Stores com_____ t 

Cum pref7%._._. . 100 

Lane ew Inc 7% ‘pref ahi 
Fit rick & 

Muller Stores com_____- t 

Preferred 8%... __..100 


Lerner Stores 64% pref. 
Without warrants. ...... 
Lord & Taylor_...____. 100 


McLellan Stores 6% pref 100 
Melville Shoe Corp 

lst pref 6% with warr. 100 
Mercantile Stores 

Pref 


erred 00 
Metropolitan Chain Stores-_- 
New preferred. «~. 100 
Miller (1) & Sons com_.__t 
Preferred 64% .«- 100 
Mock Judson & Voekinger pf. 
Murphy (G a. Co “or 
00 


8% cu 
Nat Family Patores Ine warr 
Nat Shirt Shops, com _-_-__- t 
Preferred 8% ......-- ) 
Nedick’s Inc com 
Neisner Brcs Inc com 


Shaffer Store com w i_..-.- 
Siiver (Isaac) & Bros com. t 


Southern Stores6 unites. ___ 
U 8 Stores com class A__..t 


Standard Ol} Stecks 


Borne Scrymeser Co---_--.- 

Buckeye Pipe Line Co... .50 
Chesebrough Mfg Cons. -_25 
Continental 7 Thtcase 10 


Indiana 
Susmaachaen Wenetwens. 


Standard Oil of New Jer 2f 


investment Trust Stocks 
and Bonds 

Allied Internat Investors. -_t 

Amer Alliance Invest - ---- 


Amer Brit & Cont com. . -- 
6% preferred. _..-.----- 
Amer Cit Pow & L unite... 
Am & For Sb Corp units- - . 
7 oo a a 


Amer Founders Corp com 
Conv preferred..-.------ 


Amer rs “Geni Sec. units... 
. 4 ery 
4g, 

Amer Internat Bono & Sh 

Amer & Scottish Invest -.-- 

4stor Financial class A -. 
PRT Wisc sw oceccsece 

Atlantic & Paccom...----- 

Atl & Pac Int] Corp unite - 

Bankers Financial Trust- 

Bankers Investm’t Am com 

Bankers Sec Trof Amcom - 

Baninstocks Holding Corp. - 

Bankshares Corp of US cl A 

Bankstocks Corp of Md cl A 








Preferred 7% - . . ..--- 100 





64% cum pref_....- 100 
Piggly- ak a t 

Preferred 8% . 100 
Reeves (Daniel) Dreferred 
Rogers Peet Co com. 00 
Safeway Stcres pref_._- piace 
Saunders (Clarence), com B- 
Schiff Cocom.-_--_..._..-- t 


Cum conv pref 7% ... 100 


7% cum copy pref__..100 


Com class B. ._.......-t¢ 
ist preferred 7 7 100 
Young (EdwinH) Drugunits - 


Atlantic Retg com new ..25 


Penn Mex Fuei Co_..-- 26 
Prairie Ol) & Gas. _...- 

Prairie Pipe Line _..~--- 25 
Solar Refining........ 25 


8’ west Pa Pipe Lines. .- - 50 
Standard Oti (California) - -+t 
Standard Ol! (Indiana) --. 25 
Standard Ot) (Kangas).. 25 
Standard Ol) (Kentucky) 10 
Standard Ol) (Neb).-.- 26 


Standard Ot! of New York.25 


Standard Ot! (Ohio): . -..26 
Preferred .. . > wine 
Swap & Finch rae. 
Onion Tank Car Co. -25 
Vacuum Olj_..-.... sé ab 


Amer Bond & Share com -1(} 


54% conv debs-_---- 1938 














investment Trust Stocks 
and Bonds Par 


Crum & Forster Insuran- 


Empire Equities Corp com A 
Equit Investors 6% pf units. 
Federated Capital Corp...- 
BIO: GRINS. ..ncincadnasec 
Financial Investing........ 
First Holding & Trad-_-..-- 
First Investment, A pref. .-.- 
Fixed Trust Shares-_..--.-.-- 


German Cred & Inv25%pd - 
Greenway Corp com 





fal 
incorporated Equities_-.-_... 
Incorporated Investors... . 
Insuranshares ser A_....__- 
Series > Uh oan de dotn sé 


Investment Trust of N Y. 
Invest Trust Associates. -.. 
Investors Equity.......... 


Convertible preferred - -.. 
Joint Sec Corp pf B units. 
Kent Nagas Corp com... 


ome mem wwe wens 


Mohewk Invest Corp---. 
Motor & Bankstock Corp _- 
Mutual [nvestment Trust 
New England Invest Truss. 
N Y & London Mgnt units. - 
North Am Util See -.-..._- 

BUONNUUG «ck de cissineconsce 
North Amer Tr Shares 
Old Colony Invest Tr com 

4 43 gh ne PET SER Wage 
Pacific Investing Corp com 

).. rr 





6% preferred._........ 
Second Nat Investors-. --.- 
Shawmut Bk Inv Trust-_.. 

are pris 1942 

ee Se 


6s 
Southern Bond & Share 
Com & allotment ctfs ---- 
$3 pref allotment ctfe-_-. - 
Standard Investing Corp 
54% preferred w w---- 
5% bonds w w._.____.-. 
State Bankers Financial _ -- 


U 8 Shares class A..... - 


U 8 & Foreign Sec com... 
Prenenred. occ ccaccocce 


Caracas Sugar........-.- 
Fajardo Sugar.-........ 
Godchaux Sugars, ine. 


Pret a 
Haytian Corp Amer. 
Holly Sugar ‘orp com...t 

Preferred 





aad ee 
National Sugar Ref -.... 100 
New Niquero Sugar... . 100 
Savannah Sugarcom... _.+ 


ee 


Sugas Betates Oriente pt. 160 
Vertientes Sugar of - 

Rubber Stocks ‘Ciendiond 
Aetna Rubber common... -1! 


Falls Rubber com _..._. ¢ 
a. eae 26 

Faultiess Rubber .-....... t 

Firestone Tire & Rab =. +4 
6% we adieu an 
7% preferred._....-.. 100 


Gasset Tine & Rub com. _.25 
-100 


Preferred . 
Gouody’r T& R of Cap ‘pi.100 
India Tire & Rubber... -_- ¢ 
Mason Tire & Rubber com_t 
Preferregd.... ...... 100 
Miller Rubber “preferred _ 100 
Mohawk Rubber. ...... 100 





* pershare t No par value. 





a [FSSSSSS8SSSRERSRow 


; 


Purchaser also pays accrued dividend. &t Last sale. n Nominal z Ex-dividend » Ex-righte r Canadian quotation. # Sale price. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of May. The table covers eight roads and shows 
6.71% increase over the same week last year: 























Ftrst Week of May. 1929. 1928. Increase. | Decrease. 
Canadian National...........-..-- $5,032,768) $4,575,451| $457,317; -..-.- 
Canadian Pacific...............-- 4,038,000} 3,590,000; 448,000) —-_.... 
Georgia & Florida.....-..-------- 24,800 2,600 De | nbn 
Minneapolis & St. Louis........-- 235,306 Ee $18,358 
BE CO pcecwesesaceticsoves 323,429 |. ee 5,389 
St. Louls Southwestern.......-..-.-. 447, see” steno 18,210 
Southern Ry. System.......-...-- 3,638,381! 3,616,516 it | fae 
Western Maryland..............- 343,393 335,641 Fk ee ee 

eo UO EO ere Pe 314,083, ore yete, 198,800} $937,134 $51,957 
TEGS MRGTENED BT BD)accsccccssscst = § = «=cesens! se awsss Seale! | anepece 





In the following table we show the weekly earnings for 
a number of weeks past: 























Current Prevtous Increase or Per 
Week. Year. Year. Decrease Cent. 
$ g $ 

lst week Dec. (12 roads)..._..- 15,877,441 | 14,501,895 | +1,175,546 9.49 
24 week Dec. (12 roads)__._--_- 15,642,128 | 14,280,804 | +1,361,324 9.53 
3d week Dec. (12 roads).....-.- 15,776,100 | 14,365,208 | +1,410,892 9.82 
4th week Dec. (10 roads).-..--- 12,177,506 | 12,061,018 + 116,488 0.96 
1st week Jan. (11 roads).....-- 11,317,960 | 11,212,753 + 105,207 0.94 
2d@ week Jan. (11 roads).....-. 12,137,810 | 12,721,605 —593,795 4.60 
34 week Jan. (10 roads) 12,780,980 | 12,905,285 —124,303 0.97 
4th week Jan. (11 19,183,384 | 18,082,346 | +1,101,038 6.08 
lst week Feb. (il 12,955,515 | 13,296,256 -- A 2.56 
2a week Feb. (11 1 ry 111 | 13,598,284 +31,827 0.23 
3a week Feb. (11 8,601 | 13,226,590 + 142,011 1.06 
4th week Feb. (11 ia’ 452, 134 | 15,431,548 —949,414 6.15 
lst week Mar. (11 13,838,516 | 13,385,303 + 453,213 3.38 
2d week Mar. (11 14,087,158 13,715,106 + 372,052 2.70 
34 week Mar. (11 14,485,650 | 13,818,627 +667 ,023 4.82 
4th week Mar.( 9 19,580,198 | 20,378,281 798,083 3.93 
lst week Apr. ( 9 14,258,006 | 13,394,590 + 863,416 6.45 
=“ week Apr. (8 13,704,380 | 12,849,259 +855,1 6.65 
week Apr. ( 7 13,934,100 | 12,745,841 | +1,178,259 9.33 
ith week Apr. ( 8 20,100,633 | 16,956,008 | +3,144,625 | 18.51 
lst week May ( 8 14,083,977 ' 13,198,800 + 177 6.71 





We also give the following comparisons of the monthly 
tetals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 






































Gross Earnings. Length of Road. 
Menth. 
Inc. (+) or 
1928. 1927. Dec. (—). 1928. 1927. 
$ $ $ Miles Miles. 
Jamuary ......- 456,520,897 | 486,722,646 | —30,161,749 | 239,476 | 238,608 
bruary ....-- 455,681,258 | 468,532,117 | —12,850,859 | 239,544 | 238,731 
March .._....-. 504,233,099 158 —26,410,659 | 239,649 | 238,729 
j - oe 473,428,231 497, 865,380 | —24,437,149 | 239,852 | 23a, 
MT dibcdscada oh erie 518,569,718 —8,823,323 | 240,1 239,079 
516,448,211 —14,871,440 | 240,302 | 239,066 
608,811,786 + 3,333,445 | 240,433 | 238,906 
556,743,013 + 165,107 | 240,724 | 239,205 
564,421,630 —9,980,689 | 240,693 | 239,205 
SpE EE 4 616, 710, 737 | 579,954,887 | +36,755,850 | 240,661 | 239,602 
Nevember _..-.- 530,909,223 | 503,940,776 | +29,968,447 | 241,138 | 239,982 
puasow 484, frond 952 | 458,660,736 | +26,188,216 | 237,234 | 236,094 
1928. 1929. 1928. 
Jamuary .....-- 486. 201: 495 457,347,810 | +28,853,685 | 240,833 | 240,417 
February .....- 474,780,516 | 456,487,931 | +18,292,585 | 242,884 | 242,668 
Net Earnings. Inc ) or Dec. (—>). 
Mean. (+ (—) 
1928. 1927. Amount. Per Cent 
3 
Jamuary -.....-...- 93,990,640 99,549,436 —5,558,796 —5.58 
February -.......-- 108,120,729 107,579,051 + 541,678 +0.50 
0 131,840,275 135,874,542 —4,034,267 —2.96 
BED S0<ccsccasaws 110,907,453 113,818,315 —2'910,862 —2.56 
c re 128,780,393 126,940,076 + 840,317 +0.66 
Seine nsnéwawena 127,284,367 129,111,754 —1,827,387 —1.41 
GE hhh thesnnnaan 137,412,487 125,700,631 + 11,711,856 +9.32 
August............ 173,922,684 164,087,125 + 9,835,559 +5.99 
September --_......- 180,359,111 178,647,780 +1,171,331 +0.96 
October. ........-- 216,522,015 181,084,281 + 35,437,734 + 19.56 
MNMevember--...-..-- 157,140,516 127,243,825 + 29,896,591 +23.49 
December ..-..--.-- 133,743, ,748 — + 46,192,048 + 52.74 
January ........-.-- 117,730,186 94,151,973 + 28,578,213 +25.04 
Vebruary -_.....--- 126,368,848 108,987 ,455 + 17,381,393 +15.95 

















Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
ether public utility companies making monthly returns which 
have reported this week: 


Alabama Power Co. 


Month of 12Mos.End. 
Mar. 1929. Mar. 31 ’29. 


$ 
ess earnings from operations_________________ 1,485,562 $17,372,4 
on expenses, including taxes & maintenance ‘ 489,847 . 6 369 °405 


Net earnings from operations 








ane. cl... Ee ee 
AEST Sipe gl aes a Dee ae eR 
Interest on funded debt__._....._................ A a 2 4 fess 11 OTS 202 


3,920,773 
8,055,469 
458,914 


ONE SEE Sy, 


Dividends on preterred stock 222277277772227727777727777- 7898-588 
Balance for reserves, retirements, &c____..._____________ 5,727 363 


(The) Brooklyn City Railroad Co. 
——Month of April— Mi i 
1920.” “Bos. fog, Bnd: Geri 30 


8 
Passenger revenue......... 945,807 950,847 9,310,612 $ 
Other revenue....-...-.--- 23 ,87 21,305 (237.472 artist 
per. expenses and taxes---. 807.93 832,572 8,243,074 8,321'012 
Income deductions_-...._--. 39,52 41,557 408,792 31,6 
Net corporate income.----- 122,221 98,023 896.218 920/887 


LPP LD LALA 








Juvestment and Bailroad Intelligence. 


Appalachian Electric Power Co. 
(Including The Kentucky & West Virginia Power Co., Inc.) 

















Cape Breton Electric Co., Limited. 
— Month of March-— 12 Mos. End. Mar. 31- 
1928. 1928. 


——Month of Feb.——— -12 Mos. End. Feb. 23- 
3 - — = 

Gross earnings from oper_.-. 1,734,591 1,581,261 18,431,536 18,335,086 
Operating expenses & taxes - - "890,117 17, ,905, 10,511,241 
Net earnings from oper... 844,474 64,238 8,525,745 7,823,845 
Othe? G0INGs 62 o ponccncce 55,585 21,326 408,441 177,570 
TOC INGIEEG ved sian cance 900,059 85, 8,934,186 8,001,415 
Interest on bonds-----.----- 356,675 276,912 3,816,152 3,213,290 
Other int. & deductions - - - -- 17,561 104,374 579,245 662,035 
pT Pe ee Peer 525,823 404,278 4,538,789 4,126,090 
Dividends on preferred stock. -.........-.------- 1,671,851 1,575,000 
DRIED. can necwth thei dn det ccd dknibdawnsen 2,866,938 2,551,090 























Railway operating revenues_ 
Ry. oper. exp. (excl. depr.) -_ 
Railway oper. exp. (deprec.) _ 





Central Vermont Railway Co. 
— Month of April— 12 Mos. End. Aen 30 
1929. 1927 1929. 1927. 


4 2 — F 
Gross earnings...........-- 58,928 56,278 672,737 660,899 
Oo ae ee es 32,238 32.713 405,196 388,449 
MIND: aicmtisocisn due 7,196 8,878 180 99,706 
Dis cad tntpen tin niontiys 3,046 2,713 31, 222 32,019 
Net operating revenue... 16 ,447 11,972 149,137 140,724 
RI GUNN. Stik Sacks cndsddwad 064 ae cdostnboe 68,736 452 
RG. «£3 CNR ARC ede Sb des KA cn aeosne 80.400 72,271 
Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 
Month of Feb.—— -12 Mos. End. Feb. 28- 
— se x 2 

Gross earnings from oper... 812,681 763,170 9,081,603 8,946,653 

Operating expenses & taxes... 374,782 385,081 4,253,686 4,807,02 
Net earnings from oper... 437,899 378,089 4,827,917 4,139,628 

Other income----.....-- rane 51,718 70, 643 ,422 0, 

TOR IRD, 4 siti cndind'n 489,617 448,256 5,471,339 4,810,411 
Interest on bonds-_-.._.---- 160,808 150,184 1, 908 1,583,900 
Other interest & deductions __ 19,351 17,624 226,378 113,144 
ae ee 309,458 280,44 3,388,053 3,113,367 
Dividends on preferred stock... ...............<.. 1,112,452 1,037,399 
OG ss 0: eS CREERS Ss cubh dn de dss 2.275.601 2,075,968 





Total ry. oper. expenses -_-_ 





Net rev. from ry. oper_-_-__ 
Railway tax accruals_-_-.-- 
Uncoll. railway revenues- --- 





Total taxes & uncolry. revs 





Railway operating income. 
Non-Operating Income— 
Hire of freight cars—cred. bal 
Rent from locomotives- ---.-- 
Rent from pass. train cars- ~~. 
Rent from work equipment -- 
Joint facility rent income--- 
Income from lease of road _- --_ 
Miscellaneous rent income- - 
Miscell. non-oper. phys. prop 
Income from funded securs- - 
Inc. from unf. secs. & accts-- 
Miscellaneous income------- 





Total non-oper. income- -- 





Gross income. .-.....-..-- 


Hire of frt. cars—Deb. bal-- 
Rent for locomotives_-.----- 
Rent for pass. train cars_-.-- 
Rent for work equipment. --_ 
Joint facility rents_.....-.-- 
Rent for leased roads 
Miscellaneous rents-_------- 
Interest on funded debt----- 
Interest on unfunded debt -- 
Amort. of disct. on fd. debt-- 
Miscell. income charges- - - ~~ 


Deductions from Gross Income— 





Tot. deduct. fr. gross inc_- 





et GN oncnacas dwn 
Ratio of ry. _ 2 exp. to rev_- 
Ratio of railway operating 
exp. and taxes to rev__-_-- 
Miles of road operated - --.--- 


3 
757,485 737.980 2,715,285 2,727,353 
527/124 603,000 1,976,088 2/264'875 
207596 18.752 ° 83.374 "75,168 
547,720 621,752 2,059,463 2,340,044 
209,765 116,227 655,822 387,309 
16,140 9556 4.559 76.352 
Fiabe a 768 
16,130 19,556 64,681 77,120 
193,634 96,671 591,140 310,189 
a nN 
81407 688 30623 4,235 
"463 6,751 33.998 29,168 
10 105 73 658 
1,238 1,387 4,745 5,490 
1'402 "402 5.611 5,611 
480 —18 1/323 954 
54 7 166 246 
250 250 1,000 1,000 
1,784 1,610 5,102 3.281 
12 1 54 51 
28,010 12,100 115,699 50.699 
221,645 108,772 706.840 360,888 
peer OO) cctitids 45,907 
7.055 083 29.747 24°422 
16 11, 099 44/095 41/124 
9 512 190 
54 592 1,436 1,347 
18,046 18,046 72184 72°184 
50 2'301 4581 ‘617 
18,242 103/911 69.255 4141579 
‘094 10 7/108 68 
1/284 1,284 4.523 5,144 
116 404 214 '314 
62,144 164,514 233,659 615,900 
159,500 '—55.741 473.180 —255,011 
72% 84% 15% + 85% 
74% 86% 78% 88% 
412 433 412 438 


1929. 


Commonwealth Power Corp. 
(And Subsidiary Companies) 
— Month of —— 12 Mos. End. pity 30 


28. 1929. 
$ 





monwealth Power Corp. 


Consolidated gross revenue- - 
Oper. expenses, incl. taxes__ 


929. 


3 
390,049 
226 ,986 








Community Power & Light Co. 
(And Controlled Companies) 
— Month of April— 12 Mos. End. April 30 
1 1928. 1928. 


1929. 


3 $ 3 
Gross earnings .---.-------- 5,299,752 4,786,477 60,475,444 54,802,502 
Oper. exp., feed taxes & main 3 713,126 2,423,492 31,074,872 29,046,556 
Gross income. -..--.------ 2,586,626 2,362,985 29,400,571 25,755,945 
Pine Gharees ee Bete). .......5---564..-....-- 12,050,735 12,246,013 
ir SN ne eT ndeansoe 17,349,836 %. ca f 931 
Dividends on preferred stock... ............----- 2,999,791 2,465 
Provision for retirement reserve. -.........------ 4,223 ,872 3: 681 ‘086 
UNO Ba oe ee eee wt ani 10,126,172 7,086,379 


Note.—Includes interest, amortization of debt discount and expense, and 
earnings accruing on stock of subsidiary companies not owned by Com- 


3 $ $ 
336,706 4,789,405 4,347,454 
208,030 2,714,793 2,602,641 





Avail. for int., amort., depr., 
Fed. inc. taxes, divs. & 
GES 6 denen caducus 





163 ,063 


128,676 2,074,611 


1,744,813 








00 


cae 
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Consumers Power Co. 
(Subsidiary of Commonwealth Power Corp.) 
— Month of April— 12 Mos. Ended Apr. 30 
1929. y Bos. 1929. i9bs. 
27 825,318 
14,213,444 














Gross income_-__.._...._- 1,443,507 1,285,522 16,113,791 13,611,873 
_ RE cole er ream 2.869.175 2,600,467 
SY Md bis chs est Gedhndin man om ihakeltnis ois oi wenn 13,244,615 11,011,406 
Dividends on preferred stock._...........-..----- 3,625,417 3,426,876 
Provision for ‘curemens ein A age 2°100,000 1.740.666 
Balance. .... ne et US ay Vis a eR ged 7,519,198 5,843,862 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 














—Month of March—— 12 Mos. End. Mar. 31. 
= wy is as Si 1928. 
Gross earnings from opera... 415,408 375,995 4,857,712 4,490,958 
Oper. expenses and taxes._... 195,069 185,772 2,210,309 2,253,842 
Net earnings frem opera... 220,339 190,223 2,647,403 2,237,116 
Other income_.........._. 12,873 : 64,396 27,947 
ao. bo) =e 233 ,212 191,444 2,711,799 2,265,063 
Interest on bonds_________- 58,125 58,125 697,500 690,833 
Other interest & deductions_ 1,629 2,085 20,971 25,405 
DMD. cthesbboesd sce & 173,458 131,234 1,993,328 1,548,825 
Dividends on preferred stock._...........-.----- 245,000 245,000 
NONI old Ak ik clk sss cite Ys Sh cs I Da aes as el 1,748,328 1,303,825 


Detroit Street Railways. 
—Month —_— 12 Mos. End. Apr. 30 
928. 1929. 1928. 
































1929. 

Operating Revenues— $ “_ $ 3 
Railway operating revenues. °1,939,980 1,742,237 22,107,989 20,173,596 
— operating revenues... 402,069 266,845 3,737,196 3,316,294 

* Total cparstins revenues... 2,342,050 2,009,083 25,845,185 23,489,890 
ating Expenses— 

way operating mg 1,524,327 1,290,153 16,799,910 14,909,908 
Coach operating expenses _ . 7,314 259,698 3,661,716 3,193,729 

Total operating expenses_. 1,911,641 1,549,851 20,461,626 18,103,637 
Net operating revenue____.-_ 430,408 459,232 5,383,559 5,386,252 
Taxes assignable to operat’ns 62,504 67 ,042 763,748 774,111 

Operating income__....-- 367 ,903 392,189 4,619,810 4,612,141 
Non-opera income._._.. 8,689 21,032 206 ,623 242,413 

Gross income____._..-.--- 376,592 413,222 4,826,434 4,854,555 

Deductions— 

Interest on funded debt: 

Construction bonds- ~~... 64,592 64,592 785,875 785,875 

Purchase bonds___._._.-- 11,185 11,649 136,565 142,217 

Additions & betterm’t bds_ 532 17,124 198,178 211,443 

Purchase contract(D.U.R.) 18,273 57,106 553,131 716,840 

Total interest._..._.-- 110,583 150,473 1,673,750 1,856,376 
Other deductions____..._.- 15,868 23,806 102, 51,0. 

Total deductions___..._ - 126,452 174,279 1,776,216 1,907,413 
aes income. .«..-......-.. 250,140 238,942 3,050,218 2,947,142 

Rig Disposition o of Net Income— 

Construction bonds -_-___-- 42,715 42,715 503,122 519,709 

Purchase bonds-_-_-__.-.--- 10,931 10,931 133/000 133 ,000 

Additions & bata t bds_ 13,150 13,150 155.479 160,000 

Sarcasmeaeaeat. vu R.) 146,919 146,919 1,787,518 1,787,518 

zeta sinking funds____- 213,717 213,717 2,579,119 2,600,227 

Ll Raines Stateline 36,422 25,225 471,09 346,914 
aati por xt cata cpa oak 250,140 238,942 3,050,218 2.947,142 


Eastern Utilities Associates. 
(and Subsidiary Companies.) 
— Month .—— 12 Mos. End. Mar. 31- 




















a 3 a a — 
Gross earnings______....--- 773,689 710,830 8,758,107 8,347,673 
Oo OS 382,793 373,124 4,247,206 4,297,233 
SN es Sea 31,713 34,903 407 ,035 377,35 
ae eit ee a 67 ,238 59,970 735,850 684,009 
Net operating revenue___- 291,945 242,831 3,368,014 2,989,073 
Income from other sources - - - eS ae 3,664 52,397 
CO 293 425 242,831 3,371,679 3,041,470 
Interest and amortization - - — 49,844 55,965 696 ,699 639,975 
eet ee eee 186,866 2.674,979 2,401,495 
Dividends on preferred stock of eaeetieetns Ad 127,152 127,152 
NE onion ie ci nedinnneee dude date mite 2,547,827 2,274,343 
Amount applicable to com. stock of subs. in hands 
of public (as of March 31 1929) ........-.------ 123 ,822 108,228 
Bal. applic. to res. & Eastern Utilities Associates. 2,424,004 2,166,114 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 
— Month of ——— 12 Mos. End. aac. 31 














= 2 —- _- 

Gross earns. from operation. 1,269,799 1,190,891 11,182,690 12,151,164 
Oper. expenses, incl. taxes-_- 12,509 616,435 6,054,900 6,602,274 

Net earns. from operation. 657,290 574,456 5,127,790 5,548,890 
ee eee 103,789 204,228 1,439,770 2,562,32 

ee 761,079 778,684 6,567,560 8,111,218 
Interest on mortgage bonds... 216,667 216,667 2,600,000 2,225,000 
Int. on debs (all owned by 

Amer. Pr. & Lt. Co.).---- 110,000 110,000 1,320,000 1,320,000 
Other interest and deductions 6,643 13 ,026 127 ,420 383,211 
DY A 427,769 438,991 2,520,140 4,183,007 
Dividends on preferred stock.-.........---------- 1,131,010 "967. "225 

ES a ee eee ene ty to 1,389,130 3,215,782 








Fort Worth Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
—Month of March—— 12 Mos. End. Mar. 31 
1929 1928 














* 7. 1929. . 1928. 

Gross earnings from o eM 286,122 258,344 3,305,216 3,072,775 
Operating expenses & taxes 159,379 132,478 1,689,562 1,658,405 
Net earnings from oper... 126,743 126.988 1,615,654 1,414,370 
Other income. ............. 2,465 1,336 29,415 22,105 
Total income__..._..._.. 129,208 127,202 1,645,069 1 $56 475 
Interest on bonds_....___. 14,542 14,542 174,500 4,500 
ther interest & deductions_ 2,585 2,492 31,143 136" 845 
atte ae 112, 110, 439,426 1,231,130 
Dividends on preferred stock. ...... os hates: ee ' 160,832 160,832 
PRES 6. c ceudakteckoalhea eee oe 1,278,594 1,070,298 


Galveston Electric Co. 
“a 12 Mos. End. Mar. 31 











—_ x ee — a 
Gross earnings............ 108,013 108,988 1,330,732 1,370,086 
Operation at Bid an wis od ates 51,666 52,942 j 668 ,223 
SEOUAMOG, 4 55. .ccamacua 13,425 9,638 134,910 120,102 
an asshikh ceeene dtnadica +225 6,659 69,772 80,621 
Net operating revenue-.-__ 36,696 39,748 472,581 601,139 
Int. & amortization (public).............----. 2 111,687 116,885 
8 IE aN RET oe NE Eee NOT re Aa ln 360,893 384,253 
Interest ‘aud amortization (G.-H. E. Co.)---...--. 164,530 155,277 
Pee Co sndubtiwinadedes ude boxes aeenonen 196,362 228,976 


Galveston-Houston Electric Co. 




















—Month --? 12 Mos. End. Mar. 31 
1929. 1928 1929. 1928. 
$ $ $ > 
Gross earnings. ........... 449,964 446,894 5,252,217 §,147,911 
oe A SS I aa: 201,600 206,077 2,446,860 2,446,760 
PORE Len nenctadane 64,367 59,299 710,961 642,390 
Ess 2 einige nus ddim 33,647 35,888 393,309 392,913 
Net o —— revenue.... 150,348 145,628 1,701,086 1,665,847 
Income DP OR bain ctedancs nadaaehe 127 877 
DENA bP bea cakicdsosdivcbededtodsanaea a 1,701,213 1,666,724 
Interest and amortization....................-. 878,684 868,649 
COOH bois. s diehes +s oe auiigs ws ame 822,529 798,075 
Galveston-Houston Electric Railway Co. 
——Month of March—— 12 Mos. End. Mar.31 
1929. 1928. 1929. 1928. 
Gross earnings.........---- 49,771 55,445 629,788 689 ,694 
RE 21,657 265,608 293,742 
aintemance._..........-- 635 88,985 105,126 
A 5 saben we mae 2,565 31,705 30,501 
Net operating revenue- --.- 8,912 17,944 243 ,4 260,324 
Interest and amortization (public) si ip a Mn pas 125, 783 127,306 
I i a ac aes dele edb da 117,695 133,018 
Interest and amortization (G.-H. E. Co.).-..-.----- 144,909 139,636 
DOORS ddk~ cs cten ad ocnddatebeimakoseke —27 ,214 —6,617 
Georgia Power Co. 
March 12mos. 
1929. Mar.31 “09. 


$ $ 
Gross Earnings from operation.-......--..------- 2,032,498 23,716,121 
Operating expenses, including taxes and maintenance 1,012,011 11 289, ‘679 








Net earnings from operations. .......-..------- 1 1090. 487 12, 426, 442 
Other income. --..--- a Rinker whch zo neath tiple aatieiia 1,399 1, ‘208; 963 
ES GING inn kind ioecannanmhnde ne cima 1,111,886 13, 635,405 
Interest on funded debt..........-..-.--------.---------- 4.797 ,660 
Sap nip nitpicking wc ules pie os ww cae ema a 8,837,745 

ona deductions SLA SG SES a 434,278 
Se Se a ee aS NR ee eee NC Tn 8,403 ,467 
Diewengs on $5 and $6 cumulative preferred stock....-..--.-- 2,245,276 
Balance for reserves, retirements and dividends--.--...----- 6,158,191 


* Including earnings of companies consolidated to form this company. 


Gulf States Utilities Co. 
a of — 12 Mos. End. Mar. 31. 








a 2 —_ 1928. 
Gross earnings. .-..-..------- 400,274 311,311 4,724,976 4,129,648 
CEE 8. ok nanccwas 178,511 150, tt 1,903,275 1,914,177 
OS ee 20,155 16,6 200,125 196,683 
We oe ceca sonee 36,184 31, 802 400,242 336,787 
Net operating revenue--.- 165,423 112,201 2,221,332 1,682,000 


Income from other sources--.-.-..---------------- 97,916 











AR Oe - ; shnkee nnn edmdbn as om eee 2,319,249 1,682,000 
Interest on | amortization (public) ....-.-.-..----. 485,029 477 ,596 
AS ee Se ns eae a a weenie 1,834,219 1,204,404 
Subanans “Ee. 7. , COO. ¢ Be onc ndondennccuumien 105,143 190,262 
WIaMeO . 6 nc nec wc cncccesececscacesescecsene 1,729,076 1,014,141 


Illinois Power & Light Co. 
(And Subsidiaries.) 


—Month of March— 12 Mos. End. Mar. 31. 
1929. 1928. 1929. 1928. 











$ $ $ $ 

Gross earns. from operation. 3,063,880 2,827,300 35,676,265 31,698,993 

d intenance 1,580, ‘952 1,475,824 18,596,551 17,646,886 

ne elle nermemmanemese ny 176,037 119,100 1,649,063 1,255,322 

es and taxes. 1,756,990 1,594,925 20,245,615 18,902,209 

Bar cine. Tom operation... 1,306,890 1,232,374 15,430,649 12,796,784 

Taos: BOntO.. < ccc cacces- 74,169 54,874 786 886 344,836 

Add: Other income-.-.-.----- 57,953 47 ,830 498,591 355,866 

Total net earnings_..---- 1,290,674 1,225,330 15,142,355 12,807,814 

Less Prior Charges of: 

Iowa Power & Light Co. and the Kansas Power 

& TAS 00s on ce ckdocnnccsccencusscocense= 1,383,208 1,038,901 

Total earnings available for bond interest - --~---.- 13,759,147 11,768,912 
12 ‘ae interest on Illinois Power & Light 

Corp. mortgage debt. ....------------------ 5,623,234 5,155,911 
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Haverhill Gas Light Co. 
——Month of March— 12 Mos. End. Mar. 31. 














1929. 1928. = a 

Gross earnings....--------- 57 043 ,061 700,665 712,925 
Oo nis dine a auindinn 4: ore 40,394 452,222 478 A52 
PIRSEMAIOS.. «oc ccncsasces 80 2,27 27 ,206 35,221 
Seer 6715 5,791 68,914 66,187 
Net operating revenue- --- 9,067 9,599 152,322 133 ,063 
Income from other sources. -.-.....-------------- ea wsgeas 
Balance. .. .-ccnnccccccccccccccescccccccscce 155,872 133 ,063 
Nterest ChATEGS. . . oon ccccccccccccccacsescess 11,105 4,101 
Balance. . . 2-2-2 -cccncccccccccccccccccccccces 144,767 128 ,962 


Jacksonville Traction Co. 
—Month of March— 12 Mos. End. Mar. 31. 














a is et “« # a % 

Gross earnings............- 106 ,697 106,844 1,187,402 1,306,308 
ORE bos «a ccacnensetne 50,289 52,399 607 ,051 666,881 
eee eee 13,681 13.972 159,301 172,636 
Retirement accruals... .---- 14,49 15,181 192,909 231,293 
Bs ccvsvbtatimesyewns 9,8 9,77 107 ,224 108 422 

Operating revenue-_--..-- 18,329 15,520 120,915 127,075 
City of South Jacksonville 

portion of oper. revenue-- 732 650 6,469 7,616 

Net operating revenue- --- 17,596 14,870 114,445 119,459 
Interest and SIMOPUSAGION... ...nccccccsccncsccess 161,869 168,234 

DENG sn dk ccutadsbotscspubbnstupesiawsaas —47,423 —48,775 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 
— Month of March— 12 Mos. End. Mar. 31 
— a — — 
Gross earnings from oper_... 462,351 440,408 5,465,650 5,109,499 
Operating expenses & taxes.. 242,680 238,500 2,960,655 2,949,409 








Net earnings from oper... 219,671 201,908 2,504,995 2,160,090 
ORF wads cesncsice 26,212 30,944 394,044 334,653 
ci, $6. 245,883 232,852 2,899,039 2,494,743 


Interest on bonds. ....----- 85,000 85,000 1,020,000 


000 
20,881 95,790 167 ,836 








iis ts inal oe a pretemaae 126,971 1,783,249 1,306,907 
Dipidends GU: SEGRITOG CRORE oka nticnaudanpactnne 464,512 464,146 
DR 6 ki ccc vn vivssenawncnnnesbeaned CtseneeD 1,318,737 842,761 


The Key West Electric Co. 
—Month of March— 12 Mos. End. Ma ce “a. 











1929. 1928. 1929. 1928 
GOSS COPNINGS...ccccanasccs 19,848 22,338 246,806 255,151 
PE nsw cdninenocsnes 8,891 9,313 109,486 119,124 
EFS ae 108! ,529 2,476 24,804 
; SES aR ae ee w ‘ . 13,616 
Net operating revenue- --_- 7,881 9,224 97,731 97 ,605 
Interest and amortization.__.........--.------- 28,909 29,752 
DN AKERS ad nen haGuncdbbccnocianetenans 68,822 67 ,853 


Louisiana Power & Light Co. 
—Month of March— 12 Mos. End. Mar. 31. 











ws ss al —- 
Gross earns. from operation. 378,842 254,121 4,143,172 3,040,971 
Operating exps. and taxes... 212,991 155,926 2,162,800 1,748,728 
Net earns. from operation. 165,851 98,195 1,980,372 1,292,243 
Other income. ............. 12,949 17,596 Apaeee Neches 
Total —— See Pep ee 178, p's 115,791 2, prey meee Ue 
Interest on bonds_...___._- 52 33 33% 7.496 es ipa es 
Other interest and deductions 7, m8 15,022 0, ae 
pe ee ee Pp eg 119,002 67 ,436 


OF eae 
200,833 





1,195,652 


lett ee ee re > 19 Ps 61S ) es 


Memphis Power & Light Co. 
(National Power & Light Company Subsidiary) 


——Month of March—— 12 Mos. End. Mar. 31 
a i a — 1928. 


Gross earns. from operation. 487,099 


521,119 5,955,155 5,810,138 











Operating expenses and taxes 308,493 285,680 3,505,657 3,344,513 
Net earns. from operation. 178,606 235,439 2,449,498 2,465,625 
Other income. 2. < cc ow ccccce 1,942 41,195 323,275 248,122 
Ie ae 220,548 276,634 2,772,773 2,713,747 
Interest on bonds. -________ 58.160 48,486 628,001 582,759 
Other int. and deductions _-_ 3,413 12,862 97,605 120,918 
pO SRE Se ae ee 158,975 215,286 2,047,167 i 
Dividends on SNE GNOUR. 4 oi cre cacescances , 250,060 34 S40 





1,797,107 1,767,630 


Mississippi Power & Light Co. 
—Month of March— 12 Mos. End. Mer. 31. 











1929. 1928. 1929. 
3 $ $ $ 

Gross earns. from operation. 273,826 221,583 3,389,639 2,706,109 
Operating exps. and taxes__. 188,647 150,193 2,238,811 1,697,621 

Net earns. from operation_ 85,179 71,390 1,150,828 1, . 
ae 9'697 3,105 135,508 _ —_ 

ye See 94,876 74,495 1.286.336 . .....-. 
Interest on bonds__________ 37,500 37,500 2 (caine 
Other interest and deductions 24,344 6,865 _ 5 anaes 

et keg 9 ae hgh pe yee 33 ,032 30,130 


Sr 
mn nine eatale comm apa giate 150,000 winger 





LL Neh ie Seen ne mnaseadanceceneeamts 524,247 





The Montana Power Co. 
(And Subsidiaries) 


a of January— 12 Mos. Ended Jan. 
1929. v 1928. 1929. 1928. _ 


$ 3 3 
Gross earns. from operation. 949,809 848,187 10,514,153 9 70 B46 
Operating expenses and taxes 294,774 290;026 3, 525,170 407 ,037 


Net earns. from operation. 655,035 











Other income. . ..<csceccce 6,466 6,477 165,909 237.479 
Total NSM sb winctccncae 661,501 564,638 7,154,892 6,098,788 

Interest on bonds. -..-.---- 190,402 194,986 2 317. 982 2,122,498 

Other int. and deductions --- 18,612 13,577 151,630 141,809 
a eee 452,487 356,075 4,685,280 3,834,481 | 


New Orleans Public Service, Inc. 
(Electric Power & Light Corp. Subsidiary) 


—Month of February— 12 Mos. Ended Feb. 28 
1929. 1928. 1929. 1928. 


3 3 3 $ 
Gross earns. from operation. 1,513,164 1,657,203 17,717,923 18,614,605 
Operating expenses and taxes 915,568 972,585 11,057,364 11,462,768 


Net earns. from operation. wt 596 684,618 6,660,559 7,151,837 
Ota! INO. uno co awewane 4,476 1,744 61,934 247 ,840 


602,072 686,362 6,722,493 7,399,677 
258,826 227,189 2,764,756 2,731,584 








TOORs INDRIIR sc 6 nec owns c4m 
Interest on bonds 








Other int. and deductions --- 14,043 16,311 164,439 165,548 
DAMAGES. «chaannsnapinnn> 349,203 442,862 3,793,298 4,502,545 
DIVIGGRGS Of DROGRUITOR MOK... cctsnssducossuaess 554,243 554,243 
DORUGS. 0 weeks cembnndnccgdeseuavasnhiiors 3,239,055 3,948,302 


New York Power & Light Corp. 
— Month of 185s. aH End. age -08.- 








_ - 
Gross earnings...i.........-< 1,767,520 1, 6i3, 219 20,944,202 19,374,629 
Oper. expenses and taxes *._. 1,009,047 928.833 11,822,115 11,494,831 
Net. COONS. 26 o52i 50-85 758,473 684,386 9,122,086 7,879,797 
Interest and income deduc’ns 276,361 304,412 3,495,824 3,253,595 
NOt IMGOMS, 6% cena dca 482,111 379,973 5,626,262 4,626,201 
*Incl. for credit toretire.res. 136,091 115,734 1,502,754 1,306, 


Northern Texas Electric Co. 
(And Subsidiary Companies.) 
— Month of March—— 12 Mos. End. Mar. 31. 
1929. 1928. 1929. 1928. 




















$ $ 
COGS CHITIN 2s we ccnod 255,488 261,638 2,816,255 2,798,499 
SO ne eee 125,325 128,046 1,464,499 1,425,734 
Se ee 39,314 34,750 434,029 380,753 
DE vcstsianns xdaendeds 17,736 18,935 206,335 220,263 
Net a revenue. __- 73,112 79,906 711,391 771,747 
Income from Owtner sources. - 12,500 12,500 150,000 150,000 
n,n ee 85,612 92,406 861,391 921,747 
Interest and amortization... ....-. ----.- 448,278 382,726 
DOM .ccikndccndeeans “ieee § Seawee 413,113 539,021 
The Ohio Power Co. 
(American Gas & Electric Co. Subsidiary.) 
—Month of February— 12 Mos. End. Feb. 28. 
a a ses i i. 

Gross earnings from operat’n 1,511 70 1,432,850 15,955,342 14,990,154 
Operating expenses & taxes__ 874,944 901,575 9,864,856 9,969,922 
Net earnings from operat’n 636,756 531,275 6,090,486 5,020,282, 
Other income. ------ ~cpinedlon 211,315 185,411 2,323,864 2,238,989 
Total income___...-..--.- 848,071 716,686 8,414,350 7,259,171 


Interest on bonds 221,369 200,718 2,444,575 2,635,774 








Other interest & deductions- - 23,218 52,009 519,163 436,120 
NN is a ee 603 ,484 463,959 5,450,612 4,187,277 
Divides 60 TOE. SIGE 6. x nciccccmnursdcccocscuc 945,311 859,878 
PR re SUITE ee eae A one CN 4,505,301 3,327,399 


Pacific Northwest Traction Co. 
— Month of March-— 12 Mos. End. Mar. 31 
1 8. 











929. 1928. —- 1928 
Gross earnings. -_.--.....-- 72,952 67,395 883 ,769 885,842 
25 ES Ee a ae 41,995 41,672 528,339 ,501 
DESIMLONONOS conc need 13,722 14,460 162,301 143 ,665 
Depreciation of equipment -- 68 4,0 55,907 41 
Re Ba conden cakes 4,366 4,221 51,456 d 
Net operating revenue- 8,180 2,960 85,764 145,256 
Interest and amortization (public)__.....-----_-- 118,626 121,883 
ee Re Tay Se aL eS SESE: Re OPS Re eee —32 ,862 23,372 
Interest & amortiz. (Puget Sound Pow. & Lt. Co.) -- 18,767 53,659 
II nscale sits sg see pts hn eae ae aime tata ee —51,629 —30,286 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 
— Month of March— 12 Mos. End. Mar. 31 
1929. 1928. 1929. 1928. 











$ $ $ $ 

Gross earnings from oper_.-. 362,477 306,989 4,703,112 3,835,926 
Operating expenses & taxes.. 219,633 181,153 2,511,912 2,209,490 

Net earnings from oper... 142,844 125,836 2,281,200 1,626,436 
Other — <5 818 648 48,499 9,785 

(ok 143 ,662 126,484 2,329,699 1 698. 221 
Interest on bonds_--------- 38,825 37,996 457,415 5,951 
Other interest & deductions_ 63,359 46,159 775,887 34. 128 

AE Sette 41,478 42,330 1,096,407 806 ,142 


406 ,439 405,984 
689,968 400,158 





Ponce Electric Co. 
——Month of March 
1 





12 Mos. End. Mar. 31. 








929. 1928. 1929. 1928 
Gross earnings. _____------- 29,641 31,347 331.712 345,902 
Gumpetien. ec 13,780 15,016 147,720 178. 516 
Maintenance. ...........-. 2°092 2°083 20°512 477 
es eo ee 2'609 3'108 24/966 rt "347 
Net operating revenue- --- 11,158 11,139 138,513 106,560 
SIRI I oo oiiciernares ccc panna ons edie 3,689 1,525 





134,824 


105,035 


558,161 6,988,983 5,861,309 | 





00 


_—— 


_~_ 
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The Pawtucket Gas Co. of New Jersey 
(And Subsidiary Company.) 
—Month of March— 12 Mos. End. Mar. 31. 














we a —_ 1928. 
Gross earnings--............ 120,649 121,151 1,455,883 1,410,660 
IN lal. in memes 60,351 55,725 649,345 677,075 
Maintenance._____________ 7,285 7,686 96 588 81,119 
.. _ oe peg See 6,747 7,491 82,089 84,277 
Net operating revenue____ 46 ,264 50,248 627 ,859 568,188 
Emterest Charges (public)... ..... 2.22. .cccenccces 56,325 56,357 
EG ee es eae eS Se eS | 571,534 511,831 
Interest charges (B. V. G. & E. Co.)_._-_-_.-____-- 193,313 173,459 
EE ae tt Fe ee wake 378,221 338,371 


Penn-Ohio Edison Co. 
(And Subsidiary Companies) 
—Month of April-— 12 Mos. End. 4o 30 
1929. 1928. 1929. 1928. 


$ $ 3 
2,257,002 28,370,673 26,643,580 
1,401,347 16,959,826 16,741,896 


9,901,684 
5,916,042 


$ 
Gross earnings 2,429,260 
Oper. exp., incl. taxes & main 1,467,295 











aad | ee eb aed eS ee 4,957,027 3,985,641 
Dividends on preferred stock.___...._..._-__-_-- 866,246 862,182 
Provision for retirement reserve___.__.-___-_---- 1,634,795 1,401,397 

A gh ey 9 = |e a 2,455,986 1,722,060 


Note.—Includes interest, amortization of debt discount and expense, 
and earnings accruing on stock of subsidiary companies not owned by 
Penn-Ohio Edison Co. 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary.) 
—Month of March— 12 Mos. End. Mar. 31. 
1929. 1928. 1929 1928. 


3 $ $ 
Gross earnings from operat’n 2,511,764 1,835,208 28,837,054 21,642,319 














Operating expenses & taxes... 1,228,979 925,691 14,335,052 11,496,201 
Net earnings frem eperat’n 1,282,785 909,517 14,502,002 10,146,118 
| a ears 47,705 161,467 830,889 1,190,469 
Total income. ._......... 1,330,490 1,070,984 15,332,891 11,336,587 
Interest on bonds__.______- 5,553 243,487 5,020,113 2,922,984 
Other interest & deductions -_- 414 25,533 325,092 261,422 
RE Ae ee ere 870,523 801,964 9,987,686 8,152,181 
Dividends on pref. stock......_................ 3,142,333 3,011,217 
Oo ES ee re, eee ee 6,845,353 5,140,964 


Portland Gas & Coke Co. 
(American Power & Light Coa. Subsidiary) 
— Month of March—— 12 Mos. End. Mar. 31 
1929. 1928. 
































2 2 os 
Gross earnings from eper_... 393,759 360,418 4,535,987 4,482,442 
Operating expenses & taxes.. 258,616 249,912 2,935,412 2,967,612 
Net earnings from oper... 135,143 110,506 1,600,575 1,514,830 
ge ea R 6,184 3,437 60,023 30,522 
Total income..........-.. 141,327 113,943 1,660,598 1,545,352 
Interest on bonds_________- 40,604 42,479 487 ,250 432,250 
Other interest & deductions_ 4,009 8,375 50,951 248,058 
i eT 96,714 63,089 1,122,397 865,044 
Dividends on preferred stock._........------.--- 381,586 381,077 
I oo Sn 5 oe Re ie ne ee ee. 2 740,811 483 ,967 
Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
— Month of March— 12 Mos. End. Mar. 31 
1929. =" se a ki 
Groes earnings... .<....<.... 1 (284,499 1,208 ,062 15,421 545 14,934,360 
SE aS eae 643 ,470 501,478 6,967,965 5,974,901 
CO OS Ee eee 86,615 93,281 1,085,481 1,179,887 
Depreciation of equipment --_ 14,482 11,536 179,583 116,554 
NS as ae dara af A Se an osc 78,325 95,188 767,695 1,173,436 
Net operating revenue__.. 461,605 506,577 6,420,819 6,489,580 
Income from other sources - - - 36,337 38,354 546,729 497 ,352 
ee TI ae ee 497 ,942 544,931 6,967,549 6,986,933 
interest and amortization... .........---...--«<« 3,065,466 3,269,868 
| ER ys ee Sener ee ee 3.902,082 3,717,064 
Southwestern Power & Light Co. 
(And Subsidiary Companies) 
— Month of March—— 12 Mos. End. Mar. 31 
1929. _- - 
Gross earnings all subsids_._ 1,570,368 1,344,221 19,489,127 16,575,206 
Balance of subsidiaries’ earn- 
ings, after all expenses, 
applicablete$.P.&L.Co. 437,434 372,827 6,853,877 5,589,093 
Expenses of 8. P. & L. Coe_- 15,792 11,466 172,726 139,192 
Sa ee 421,642 361,361 6,681,151 5,449,901 
Interest on secured berds___ 57 488 57,488 689,850 630,314 
Int. on 6% deb. bends-_-_-_-_-_- 25,000 25,000 300,000 300,000 
All other interest_..._._..-_- 2,538 -—26,439 —62,584 —298,066 
SES a ne 336,616 305,312 


5,753,885 4,817,653 
587 ,090 587, 


Dividends on preferred stock. ................... 





eS Snes oS oo ee aeeeu haan 5,166,795 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
— Month of March—— 12 Mos. End. Mar. 31 
1929. 1928. 1929. 1928. 


4,230.563 














3 & 3 
Gross earnings from oper__.. 724,273 770,515 9,587,178 9,448,463 
Operating expenses & taxes... 405,182 444,354 4,849,737 5,272,141 
Net earnings from oper... 319,091 326,161 4,737,441 4,168,322 
Other feces... .. 5.5... 8,000 5,462 196,280 130,545 
Toes tecume... ....-..-- 327 ,091 331,623 4,933,721 4,298,867 
Interest on bonds....__---- 157,521 155,854 1,887,473 1,763,583 
Other interest & deductions_ 11,144 11,056 135,632 144,594 
RSE Oe 158,426 164,713 2,910,616 2,390,690 
Dividends on preferred stock... .............-..-.. 518,500 455,000 ' 
DE . 20 oo Spadcedmmidtnandenmmienion aga 2,392,116 1,935,690 











The Tennessee Electric Power Co. 
(And Subsidiary Companies) 
(Subsidiary of Commonwealth Power Corp.) 














— Month of April—— 12 Mos. Ended Age. 30 

1929. 1928. 1929. if . 

Gross carnings............. 

> ty 1,189,563 1,103,122 13,712,553 12,783,285 
and maintenance_________ 594,986 567.790 7,008,847 6,956,692 

Gross income_._..________ 594, A ’ ’ , 
Fixed charges (see note)___________ -s on eile ys i 8 nes $793 SOF 3°706 605 
EY ii mi cin eae a cae a ce 4,549,838 3,629,927 
Dividends on first preferred stock__......._..___. 1,337,059 1,297,919 
Provision for retirement reserve__....._....._.._-  & ,909 960,439 
NG i a.o aaah nsidd eon ck’ fuudekan eed 2,184,870 1,371,568 


Note.—Includes dividends on Nashville Railway & Light Co. preferred 
stock not owned by the Tennessee Electric Power Co. 
Western Public Service Co. 
(and Subsidiary Company) 
— Month of — 12 Mos. End. Mar. 31 

















1929. : — 
Oo ee 226 466 169,834 2,878,403 2,501,787 
SII s nthd na oun bavews 170,964 118,109 1,756,864 1,527,882 
SEP A 16,797 12,129 123,541 Me a8 

DNR dd db wideceadakme de 7,858 8,147 104, ’ 
Net operating revenue__.- 30,845 31,457 893 ,345 764,422 
Income from other sources _____________-.____.. 15,774 338 
Er ee eee are ot 909,120 764,760 
Interest and amortization (public) __._...__..._____ 300,647 360,985 
ON i. 6s nthe wend & ain wae Weiew aeieeael ee 608 472 403 775 
Interest and amortization (E. T. E. Co., Del.)_..- 212,092 98,019 
OND eo a oc ddle a dhonsctuasadeeudedeues 396,380 305,755 

FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
May 4. The next will appear in that of June 1. 


General Motors Corporation. 
(Report for Quarter Ended March 31 1929.) 


President, Alfred P. Sloan, Jr., says: 


Net earnings of General Motors Corp., including equities in the undivided 
profits of subsidiary and affiliated companies not consolidated, for the three 
months ended March 31 1929 were $61,910,987, which compares with 
$69,468,576 for the corresponding period a year ago. After deducting 
dividends on preferred and debenture stocks amounting to $2,351,770, there 
remains $59,559,217, being the amount earned on the common shares out- 
standing. This is equivalent to $1.37 per share on the common stock as 
against $1.54 per share for the first quarter of 1928 calculated on a com- 
parable basis. 

Abnormal expense due to major year-end model changes in certain im- 
portant divisions had an important influence on earnings and although 
sales, both to dealers and users, exceeded the corresponding period of the 
previous year, they did not reflect the full demand, for the corporation's 
products due to a shortage of cars, particularly Chevrolet. ‘Total stocks in 
the hands of dealers at March 31 1929 were subnormal and substantially 
lower than at the corresponding date in 1928. 

For the three months ended March 31 retail sales by General Motors 
dealers to users were 448,176 cars, compared with 423,013 cars in the 
corresponding period of 1928—an increase of 5.9%. General Motors 
sales to dealers for the three months totaled 523,119 cars, compared with 
492 234 cars in the corresponding period of 1928—-an increase of 6.3%. 

Cash, U. 8. Government and other marketable securities, at March 31 
1929, amounted to $181,963,199. Bank loans were $30,000,000. 

Current conditions are satisfactory. 


CONDENSED CONSOLIDATED INCOME ACCOUNT, 3 Mos. END. MAR. 31. 


1929. 1928. 1927. 1926. 
Sales of cars and trucks units: 
Retail sales by dealers to users. 448,176 423,013 329,310 224,616 
Gen. Motors sales to dealers.. 523,119 492,234 385,703 281,449 


3 3 $ 3 
Net sales—value-.----....---.- 385,129,900 358,967,794 291,448,824 235,858,294 
Profit from oper. & investments, 
after all exp. incident thereto, 


but before deprec. of real estate 














plants and equipment - ------- 83,502,269 94,036,916 72,760,987 48,671,945 
Provision for deprec. of real est., 

plants and equipment - - ------ 8,344,011 7,245,420 6,327,708 4,213,483 

Net profit from operation and 

Seeuabnente.. __.---------- 75,158,258 86,791,496 66,433,279 44,458,462 

Non-operating profit (net) ------ SBT SG: cbehen._... duawe .. .. eee 

OS ee een 76,775,322 86,791,496 66,433,279 44,458,462 

Less— 
Provision for employees’ bonus.. 2,603,000 3,128,500 2,132,000 1,769,000 
Amount due Managers Sec. Co_. 2,603,000 3,128,500 2,132,000 1,769,000 
Employees’ savings & inv.fund.. 3,309,808 2,579,417 1,431,538 763,531 
Special payment to employees 

under stock subscription plan- 72,000 58,930 40,386 32,952 
Federal & foreign income taxes.. 7,870,000 10,329,000 8,129,000 5,059,000 

a ee 60,317,514 67,567,149 52,568,355 35,064,979 
General Motors Corp. proportion 

ue income ____-.--------- 59,807,011 67,207,384 52,257,609 34,854,816 

Dividends— 
I nture div. at rate of 6% - -- - 32,523 35,198 40,571 5,903 
ey stock dividends. .- aac See 2,290,254 1,990,731 1,833,262 
Pref. divs. at rate of 6%-------- 23,038 25,467 26,828 31,470 

Total dividends ---.---------- 2,351,770 2,350,919 2,058,130 1,910,635 
Amount earned on com. stock*_. 57,455,241 64,856,465 50,199,479 32,944,181 
* Incl. Gen. Mot. Corp. equity 

in the undivided profits of Gen. 

Mot. Accep. Corp (100%), Yel- 

low Truck & Coach Mfg. Co. 

(50.002%) and Ethyl Gasoline 

Corp. (50%), Gen. Exch. Ins. 

Corp. in 1929, 1928 and 1927 

(100%), Fisher Body Corp. 

(60%) prior to June 30 1926, 

and Vauxhall poo ie ge ~{ 

1929 and 1928 (100%), the amt. 

earned on the common stock... 59,559,217 67,117,657 50,493,278 38,733,942 
Earned per share on common- --- 1.37 3.86 5.77 7.50 








3338 FINANCIAL 








CHRONICLE Vor. 128. 











SURPLUS ACCOUNT. 
1929. 1928. 1927. 


1926. 


$ s $ 
Surplus at beginning of period . . 285,458,595 187,819,083 89,341,318 119,020,473 


Capital surp. arising thro. sale of 


















250,000 shs. 7% pref. abovesas ceecte saw one 4,106,167 = =—«_— aaccne 
ount earned on common stoc 
ay per income account...--.-.-- 57,455,241 64,856,465 50,199,479 32,944,181 

BO vot ddnnccocsscncossaess 342,913,836 252,675,548 143,644,964 151,964,654 
Less—Cash divs. paid on com. stk 32, ay 004 21,750,000 17, 395, 752 9,032,271 

GD BOF MMOs ccccccesccesce -75 1.25 2.00 1.75 

Surplus at end of period. ----- 310,288,832 230,925,548 126,249,212 142,932,383 

CONDENSED CONSOLIDATED BALANCE SHEET. 

Assets— Mar. 31 '29. Dec. 31 ’28. 
Invest. in subs. and affil. & miscel. cos. not consol... $120,319,504 $117,819,124 
b Corporation stocks held in treasury....-.--.---.- 30,825,823 50,053,193 
Real estate, plants and equipment.-....-..------- 562,794,068 542,987,155 
DissteG GEDOUGEB ance cocccceesccescccescescess 20,777,174 19,552,635 
— DACONES, £0. .ccccscccsccccssosasccess 44,799,513 43,673,475 
COs ova cc cccntsescodbndesressbcccosssececce 139,937,417 99,189,839 
United States Government securities.-...---.-.---- 40,760,065 112,351,174 
Other marketable securities.......-.------------ 1,265,717 4,364,217 
Sight drafts with bills of lading attched, andC.O.D. 

OE. on ccecaccesnndéveststnbonenbecbie sh nae 33,392,833 9,273,824 
Wotes TOC VAIS... oa cccccccececssesescsosesece 8,513,976 8,788,453 
atAccounts receivable and trade acceptance, less 

reserve for doubtful accounts .........--.------ 44,717,029 34,565,680 
TRG. oo cn wbscnecccccesatobsonsnezssasncs 222,899,374 196,692,868 
PIES ROEDEIIN 2 win c canncnenvesccscasaszesscce 3,079,530 3,583,232 

Tce wtitanbesavskbedotbdsbostatantsbes $1,274, oe 023 $1,242,894,869 

TAartitites— Mar. 31 '29 Dec. 31 28. 
TS, BORG Gncccc cccbdstacconccccsssssccce $131, 263. 800 $131,108,300 
O% PUStSTTES SLOGK.... cccccccsccccccccccccccssccs 1, ,000 1,579,500 
OF GOONIES MOOK sc vccccnccccs cdcccenccssssasce 2; 138,200 2,228,200 
CR Po neck vntnacosnnssnanagenasessen 435,000,000 435,000,000 
Int. of minority stockholders in subsidiary com- 

panies with respect to capital and surplus...-..-. 3,585,137 3,087,730 
BEGET PAGERS ddiddn ccnccacctscscevesssscosne 72,655,070 61,244,892 
BEE SR i rdnce snipe cnsctescdbates cessene eee 8 82—s whasewine 
Taxes, payrolls, and sundry accrued items._.....- 38,401,604 24,180,315 
United States & foreign income taxes...........-- 33,138,336 33,225,609 
Empl. savings funds, pay. within one year_.....-.-. 7,914,042 9,302,494 
Acer. divs. on pref. and debenture stocks.......-.- 1,567 ,932 1,567 ,673 
Extra div. on com. stock, payable Jan. 4... an | eee 43,500,000 
Reserves for depreciation............-..- ont 170,688,175 162,680,113 
Reserves for employees investment fund. - — 2, \ 9,019,707 
Reserves for employees savings funds..........--.-. 26,243,910 23,100,639 
Reserves for employees bonus..-.-...........--- 2,751,658 14,078,560 
Reserves for sundry contingencies_...............- 4, ,750 2,532,542 
DE cnt eansatcesesidussdelssinsoscasddssae 310,288,832 285, 458,595 

sin liar i sn i se in ssi cue estas nc pc $1,274,082,023 $1,242,894,869 


To 
P aln 1929, $1,335,990; in 1928, $1,229,649. bIn 1929, 977,531 
stock and 1 669 shs. 7% preferred. —v. 128, p. 3197. 


Wisconsin Central Railway. 
(Report for Year Ended Dec. 31 1928.) 
RESULTS FOR CALENDAR YEARS. 





shs. common 














1928. 1927. 1926. 1925. 

Average miles operated— 1,154.89 1,155.64 1,155.56 1,154.6 
Freight, iron ore__..__- $1,375,593 $1,357,682 $1, 460,449 $1,422,993 
Freight, other_.-.----- 14,620,570 14,421,353 14,116,851 14, 3 
ROE 3; 485 2,518,643 2,808,92 2,697,704 
(eae ae ,581 226,738 24,746 224,707 
Express........ M 387.9 1l, 71,976 
Miscellaneous---.-..-.- 373,384 39,6) 61,60: 438,671 
| GRIT 26,772 392,663 428,453 405,110 

_ eg RS $19,630,157 $19,744,628 $19, 913. oe $29. 405,515 
Maint. of way & struc... 3,028,210 2,649,504 2, 2,508,546 
Main. of equipment... 3,424,048 3,505,993 3, 479° ‘Bel 3.503.394 
Traffic expenses -_-__.-.-- 414,757 390,488 "393,09: "358,364 
YE ben meneame expenses 8,032,008 8,110,800 8,172,294 8,305,047 

aneous operations 154,547 146,817 146,096 35,183 

General expenses__._._- 641,940 619,298 627.311 594,956 
Transp’n 1 for. invest.—Cr. 35,915 22,246 16,989 3,062 

, Sa ae eee $15,659,596 $15, “00. 655 $15,447,664 $15,382,429 
Per cent of exp. to earns. 79'8 6% 75.4 
Net earnings-......-_- $3,970,561 $4, 343 ‘973 $4,465,359 $5,023.087 
Inc. from oth. sources - - 253,391 241,968 221,585 325,304 

I Se son ah Sy oe ee $4,223,952 $4,585,940 $4,686,944 $5,348,391 
Fixed charges, taxes and 

termina] rentals__...- 5,046,254 5,064,238 4,792,439 5,039,911 

TI ras satin a eenksede $822,302 $478,298 $105,494 sur.$308 ,480 
—V. 128, p. 882. 


Pan American Western Petroleum Co. 
(Annual Report.—Year Ended Dec. 31 1928.) 
The Richfield Oil Co. of Calif. acquired control of the company effective 


July 1 1928. 


COMPARATIVE ee Ky CALs euane, 























1 1926 925. 

Gross sales_.........-- $35 at. 593 $30,946,184 $34. 683,046 $28, 183, 179 

Operating & other costs_x29,731.017 24. 958 26,562,164 19,150,428 
Operating profit._._- $5,668, 6 $6,683,225 38° 120,882 $9.432:751 

Other income. -.-__..._- 108,870 eeee-—t(‘(a iS REESE 
Totalincome_.-—-______ $5,772,446 $6,802,918 $8,120,882 $9. 432,751 

Deprec. and depletion.-_ 5,260,440 3,571 aee 3,661,176  2.940:6 

Abandonment of prop... —______ 581, 188 648. $0 

Gen. A admin. expenses _ See x 687, T33 745,275 700 ,047 

_ ere 1,803,554 1,888,652 1,752'802 528,125 

Prov. a Wederal taxes. 8 cue wee 47 ,820 382,924 
Net profit. ....... def$1 ,2 4 { 

nauk ae a ae ee $1,291 ,547 $74,369 $1,164,624 $4,232,609 
bined cap.stk.(100,010 
shs. cl. ‘‘A’’ & 400,000 
shs. cl. ‘‘B’’ both no 
ES aka A acne acpraial scie ay Nil $0.14 $2.33 $8.46 
x Includes general and administrative expenses. 

CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED DEC. 31 1928. 

lst 6 Mos. 2d 6 Mos. Year 

Net sales $20 ET 646 $1! 036 948 5 1908. 

Deduct oper., gan & adinin expense "iy Ory Soe aT Stator eee one 
Profit from operations. __.______. $2,439,819 $3,223,757 $5,663,575 
Other income credits____________ "221.570 Dr: 112,7 . 108,870 
yaad a } raw hy a.. -- betare deplet., 2,661.3 

eciation & interest___________ 

Dadnes Guples., depres, & tatanails $2,661,390 $3,111,057 $5,772,446 
drilling expense__________.__.___ 2,824,883 2,435,556 5,260,440 
Net income, before interest _______ def$163 ,494 $675,501 512, 

Interest on bonds and gold notes____- $798,465 $780,939 $1°370 "404 

hs ee a 94,630 129,520 224,150 
Ric Ee ey eee $893 ,095 $910,459 : o06 554 
J Se Se ene 1,056,589 234,958 ° 291.547 


‘The consolidated surplus necoums follows: Bal. at Des. 31 ear. 6, - 
164; net Sloss for 1928, $1,291,547; reserved for U. 8S. Govt. i) thon, 
at applic. to prior om, $447, 


$5, undry 
deficit ‘at vy © "311928, "$365, 236 











CONSOLIDATED BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $ g TAabtltttes— $ 

Properties, gee = 058,613 32,951,223| Class “A” stock... 2,350,235 y2,350,235 

Deferred charges... 1 ‘283, ‘408 1,140,488 | Class “B”’ stock... 9,400,000 z9,400,000 

Inventories... --.- 8.884, 211 14 ‘076, 349 | 6%gold notes... . 10,534,000 10,787,000 

Accts. & notes rec. 1,867,994 2,417,474/| Pan Am Pete bds- 12,857,200 13,928,600 

Oil receivable. ... eocese 518 | Res. for U.S.Govt. 

Claims for refund CG tisciesce 5,000,000 = «...... 
of overpay. of Mortgage.....--- 410,000 410,000 
Fed. inc. taxes.. 320,318 #£...... Accts. payable... -..... 2,721,884 

Sund. inv. & adv... 7. ©. eenees Notes payable.... 3,047,841 5,571,400 

Bond disc. pers. Oil payable...... 1,548,726 1,011,845 

amortization.... 750,023 ....-. State gas taxes... 267,888  ...... 
eee 1,482,578 1,436,976) Accr. interest.... 675,258 358,431 

Funds in hands of [Pr peasscstnaee  sbeken 6,374,165 
trustees....... 623 528 | 

DORs ns + aosone [nee sssune | Total (each side)46,091,148 52,923,561 


a After deducting depreciation and depletion. y Represented by 100,010 
no par shares. z Represented by 400,000 no par shares.—V. 128, p. 264. 


Minneapolis St. Paul & Sault Ste. Marie Railway Co. 
(Annual Report—Year Ended Dec. 31 1928.) 


The remarks of President C. T. Jaffray, together with the 
general balance sheet as of Dec. 31 1928, are given in the 
advertising pages of this issue. 

GENERAL STATISTICS FOR CALENDAR YEARS (SOO LINE ONLY). 


1928. 1927. 1926. 1925. 
Miles operated. _...--- 3,303 3,314 3,319 3 am 
Passengers carried... 668 ,202 880,000 915,438  1,003,4 
Pass. carried f . ~ 89,234,854 100,271, La 106,142 vs ag 116,540, 337 
Av.rev. per pass.p.mile 3.102 cts. 3.077 cts 3-063 cte + '084 cts. 
Freight ‘Gastied,t tons_._- 10,074,195 9,892,4 57 609 9,380,822 
Tons carried 1 mile___-_- 2288682598 2167973, 489 1896218, n Yf 2017775 —_ 
Av. rev. per ton per mile 1.113 cts. .104 .126 ects 1.147 cts 


INCOME ACCOUNT FOR ‘CALENDAR ‘YEARS tae LINE ae 








hh chvenaems tas $25. 477. 032 $23, 1. 698 $21,168, 137 $23, 133. "176 
IIIT Siskin tis sso owt ti om 85,1! a 4 ,594,34 
i adtiru ia nhnats wind wae 660,900 "618,851 356056 636 ,262 
| i ae 551,571 401 538,240 521,977 
Miscellaneous ---...--- 651,590 771,263 796 365 35, 
Ee 551,986 503,011 536,512 524,031 
ee $30,661,497 099.413 351 $26,943, ; 1s $29. as. 749 
Maint. of way & structs. 3,893,492 3,851,931 3,880,5 2,063 
Maint. of equipment... 5,284,156 5,189,420 5, red 330 3 383. 799 
Traffic expenses______- 539,258 497 ,646 487 ,903 480.037 
Transportation expenses 10,138,469 9, oar 584 9,656,909 10, ort. 157 
Miscell. operations --- 161,540 165,524 149,540 51,209 
General expenses___._.- 775,499 734,571 750,435 732" 942 
Transp. for invest.—Cr_ 44,982 39, ‘718 42,514 48,100 
oO ee ee $20,747, +4 $20,334, re $20,249,134 $20,693,108 
Net operating revenue... 9,914,064 9,077.4 6,694,581 8,571,641 


Railway tax accruals, &c 2,016,652 1,986, 990 1,826,050 2,151,464 


Railway oper.income_ $7,897,411 $7,090,433 $4,868,531 $6,420,177 
Non-Oper. Income— 








Hire of equipment_-_-_-_-- $79,842 $84. 077 $155,601 $236,604 
Joint facility rent income 183,396 184, eae 181,201 189,272 
Dividend income_-_-_-_-_-- 18,592 18,5 19,969 68,600 
Miscellaneous income- --_ 564,214 448, 632 414,005 401,026 
Grose cas a $8,743,455 $7,825,942 $5,639,308 $7,315,679 
educt— 
Hire of Se arom a ca $325,857 $276,929 S98 S84 ,932 $25,163 
Joint facility rents_._~- 318,013 302,440 307 ,584 
Miscell. tax accruals---- 15,40 


3 6,526 ’ 
Int. on mortgage bonds. 4,109,955 4,108,071 4, 108: 330 4,081,625 
Int. on eq. oblig. leased 


line certificates, &c_-- 901,768 957 ,842 965.187 1,019,069 
Amort. of disc. on fd. dt_ 83,166 83,210 , 82, 
Miscell. income charges_ 69,304 70,720 





Netinc.transf. to P. & L. $2,919,988 $2,020,201 $131,354 $1,764,111 
Shares of pref. stock out- 

standing (par $100) -- 1%, NBC 126 ,034 1236, ce 126 ,034 
Earns. per share on pref_ $15.23 0.96 4. 

Profit and Loss Account. pee prot and loss account te Dec. 31 1928 
shows: Credit balance Dec. 31 1927, $17,520,926; net imeeme for year end- 
ing Dec. 31 1928, $2,919,988; profit and loss additions fer year, $28,141,310: 
prome and lose deductions for year 1928, $148,992; balamee credit Dec. 31 


SOO" LINE BALANCE SHEET DEC. 31. 


1928. 1927. 1928. 1927. 

Assets— $s § Ltabtlittes— 8 $ 
Road & equip_x126,333,029 128,268,833| Common stock. 235,206,800 25,206,800 
Sinking pone 6,463 50,366 | Preferred stock. 13,663,400 12,603,400 
Secur. of prop Funded debt... 96,310,200 96,077,200 

affil. &c., cos. : it. 599,492 19,511,501] Govt. grants_-_- 3,225 4 
Time drafts and M.S8t. P.&8.8. 

deposits. --- 1,260,000 2,050,000 Marie Ry. 4% 
Mise. phys. prop 3,058,098 849,236 leased a etfs 11,349,500 11,249,500 
Wisc. Cent. Ry. Non-negot. debt 

pref. stock... 11,249,500 11,249,500 to affil. cos... 1,295,000 1,295,000 
ee ae 56,619 2,038,084|Losns&billspay =------- 1,325,000 
Special deposits. 1,660,219 1,683,266 | Traffic,&c.,bals. 348,563 582,666 
Loans & bills rec 76 2,374| Vouch. & wages. 2,442,792 2,481,249 
Unmatured divi- Tax liability... 1,822,140 1,734,889 

dends, &c__-- 163,148 90,332 | Prem. on fd. dt- 1,243 § 


Otherinvestm’t. 3,371,137 2,240,997|Int., &e., due. 1,666,463 1,675,778 


Traffic, &c., bals 513,359 430,099 | Int. accrued, &c. 472,019 566,370 
Bal. from agents 677,137 844,097 | Misc. accounts. 123,960 169,368 
Material & surp. 4,430,107 3,675,432 | Other curr. liabs 156,979 512,054 
Oth. curr. assets 78,970 333,495 | Insur. & cas. res. 145,461 169,407 


Misc. accounts - 839,252 630,869 | Oth. unadj. cred 1,885,719 1,269,779 
Def. debit items 316,330 277,870} Deferred items- 783,547 1 ‘003, 623 
Unadjust. debits 1,554,785 1,615,771 | Add’ns to prop’y 

thr. inc. & sur. 242,014 237,242 
Fund. debt ret. 

thr. inc. & sur. 169,000 100,000 











Sink. fund res 6,463 50,366 
Profit and loss__ 20,333,234 17,520,927 
; ee 177,167,723 175,842,126 NE no mee 177,167,723 175,842,126 


x After deducting reserve for equipment depreciation, $11,612,804. 

Securities i affiliated, &c. companies include as of Dec. 31 1928: stocks, 
$ 13 351,194; W C. Ry. Co. equip. contracts, $3,201,920; other advances, 
$2,947,705: W. Cent. Ry. Co. advances, $3,068,684.—V. 128, p. 1551. 


Standard Oil Co. (New Jersey) and Affiliated Cos. 
(Annual Report—Year Ended Dec. 31 1928.) 


Pres. W. C. Teagle, May 15, wrote in substance: 


Results.—The earnings of the Standard Oil Co. (N. J.) and its per 
centage of the earnings of affiliated companies, including interest on 
investments, were $108, 485,686, or 9.95% on the net assets of $1,.090,148,- 
929. Earnings on the capital ‘stock outstanding at the end of the year 
were $4.43 per share, compared with $1.52 per share in 1927. 

Subsidiary Companies. —This report covers the first complete year in 
which the business of the company has been administered by a group of 
self-contained subsidiary units. The change in the administrative structure 
which was adopted to meet problems peeegetes by the growth and widening 
diversity of the business has justified itself in that it has promoted efficiency 
and economy of operation. The more satisfactory results reported for the 
rAd in part due to the better coordination of effort that has been 
a : 
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quatusive of a large number of Gites which have only pomuinely — ~ 

hands through transfer by the subscriber to another member of h cules 
Conclusion.—The record of 1928 is more encouraging in th 

ess that it has held out than in the material resutie te actually 


further 
attained. There is ground for optimism in the clearer und: 
the industry now has of the shortco of a system of 


haphazard’ p pro- 
duction and in the realization that the large reserves of oil above ground, 
the increasing percentage of light products obtained from crude and the 
greater surety of finding new production where geophysical devices can be 
employed have placed the industry in the tion where it can deliver 
petroleum products for essential uses indefinitely 

There are many obstacles in the peth towards. the orderly exploitation of 
the country’s petroleum resources. e present fofm of lease er ¥ compels 
an operator to drill regardless of the tharket for the product, it is ae 
will be superseded by a new form, the operation of which will be 
ently beneficial to all concerned. Under such form of lease the interests of 
the royalty owners and operators would be — through unit develop- 
ment, and the operators would be released m the necessity of drilling 
unless such course be in the common interest. 

The welfare of the industry during the current year will be d dent on 
the progress which may be made toward constructive conservation and the 
condition of general business prosperity. The industry has it in its own 
hands materially to improve its position by a more widespread yoo 
of the unit operation and development of pools. Statistics of the first three 
months of the year reflect an increase in stocks of 29,438,000 barrels, a 
situation which is menacing to the extent that these statistics forecast the 
course of events over the year. 

A clearer and more general realization of the necessity of keeping pro- 
duction and consumption in balance must exist if the results of the current 
year are to be as satisfactory as those of 1928. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1928. 1927. 1926. 1925. 


Tot. gross earns.21302,779,12221 .256,505,071 1,283,554,861z1 ,122,682,611 
Inc. from other 











sources... ... 17 ,361 ,078 18,081,123 25,409,173 22,837 ,893 

Tot. gross inc_1,320,140,200 1,274,586,194 1,308,964,034 1,145,520,504 
Cost, oper. and 

-_. expenses _ 1 A715. pee .964 1,117,307,805 1,119,236,426 972,693, rs! 
yp Ctee 2,708 24,118,207 6,107 ,694 13,188,6 
Depreciation, &c rs. Esty 689 a74,898,680 y55,967,712 y48, ‘406, 904 

Comt.ass earns 134,395,839 58,261,502 117,652,201 111,231,355 
Int. & disct. on 

fd. es long-term 

0 Sees 8,533 ,243 Deere * peesenes |<. “eeewlee 
Prof. "anaiie, to 

min. interests. 17,376,910 DIE.» ‘nudteiibe 2 i waeemeela 

Netincome___ 108,485,686 40,422,857 117,652,201 111,231,355 


Pref. divs. (7% 


GP GR) 62. .  neeswsis 3,499 ,526 13,998,103 13,998,103 
Com. dividends.(6%)36583117 (6)35,065,693 (414)23230676 (4)20,395,991 


Bal.,surplus_. 71,902,569 1,857 ,638 80 ,423 422 76,837 ,261 
Previous surplus 400,142,931 426,790,797 349,224,882 278,260,966 


Inc. tax pay.&c 
iat ae siepete Dr.2,857,507 Dr.5,873,345 





adjust, pr. yrs. Cr.5,997 ,953 
va . in red. 
t pret. stock . 

Cc wedi adjustm _ 


Prof.&loss sur. 
incl. res. for 
annuities _ ____ 478 ,043 ,454 





400,142,931 426,790,797 349,224,882 
. com. outst. 
(par $25) -_--- 24,484,219 24,317,219 20 695,900 20 ,588 ,240 
Earns. per sh. on 
common _.._. $4.43 $1.52 $5.01 $4.72 


x Gross income from operations with all departmental transactions elim- 

y Includes depletion. z Including inter-company transactions, but 
excluding all inter-departmental transactions. a Includes depletion, re- 
tirements and amortization. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1928. 1927. 1926. 1925. 
Assets— 


Rl. est., plant & o— , 602 ,971 656,644,875 550,789,966 514,312,309 
U.S. & For. Govt. b 
other marketable rot PS ee pe 198,823,806 50,753,423 


Marketable securities _ __ 176,112,776 im. 1S. a 
Accept. & notes rec 1838.2 ae. ass 
Miscellaneous property. 12,376,744 12) 853 B35 10,497 ,661 
Miscellaneous securities. 12,552,998 1,335,939 6,896,126 = -__-_-- 


5,939 6,896,12 
Other investments - - — -_ 166,020,398 127" one" 346 116,149,274 108,361,044 
Inventory of mdse (at 
5,935,228 272,893,382 303,068,933 294,231,374 


cost or less) .......-.. 27 P 
Accounts receivable. _ -168.449.565 167 ‘860, 891 344:095.979 384,055,959 
EE Soy oc 5 cae ni aa ee 87,734,295 42'610:587 11.623'380 11:776,029 
Sink. & spec. tr. funds_— "905, a I age RRS 
Prepd. & deferred chgs_- 15,738,882 13,007,506 








Total assets. ........ 1572267 610 1426601 ,249 1541945,125 1369170,371 
Liabilities-—— 
Capital stock—Preferred __._._.. =  —______ 199,972,900 199,972,900 
| a iy 612, 1%. 475 607,930,475 oie rsh ‘550 514,706,025 
Fund. iene debt _ 167, iY 169,239,000 120,000,000 = _____- 
Accounts payable__-_-_- 114,5 07426 81,981 ,607 ut ‘50. 389 275,062,077 
Accept. & notes pay - - - - 3°35 084 Aa Gia: \. : “sbosiape 
Accrued liabilities _ —__-__ B's Nic te a ee SOIR A 
Deferred credits... _ -- 6,663,450 2, SS ee ee 
Reserve for taxes______- 17,585,024 8,486,327 iz. 867,296 16,022,712 
Insurance reserves _ _ _ _ 20,542,820 19,918,000 8,566,292 14,181,775 
RN ie a as We back aa 78, 454 400,142, zeh 426. 790.797 349,224,882 
Cap. & surp. of min. int.134, 068 ‘471 eee eee cea. eee 
Reserve for annuities _ _ — 8: 920,500 7,884,5 387 Sigs Se i | a es mai 
Total liabilities... _- 1572267 610 1426601 ,249 1541945,125 1369170,371 


x After deducting $551,437,050 for depreciation and depletion.—vV. 
128, p. 2650. 
Snider Packing Corporation. 
(Annual Report—Year Ended Jan. 31 1929.) 


COMPARATIVE INCOME ACCOUNT (CO. AND WHOLLY OWNED 
OPERATING SUBSIDIARIES). 


— Years Ended Jan.31— 13 Mos.to 12Mos.End. 
1929. 1928. Jan. 31°27. Dec. 31 '25. 











Ee eae $2. 225,163 $8. 455,078 $10,834,871 $10,194,017 
Geet Of calles. ..00.--<2s 6.910,284 6,200,499 . 8,978,140 . 6,720,837 
Gross income_-......- $2,314,879 $2,254,579 $1,856,731 $3,473,180 
I on Pie re ee ee 110,860 219,608 
Total income___...-- $2,314,879 $2,254,579 $1,967,591 $3,692,788 
p Sete an egies 2,092, 2,332, rte 2,483,669 2,161,371 
PN ss. bs bmcennwes 228,811 240,452 200,535 200,152 
Depreciation .........-. 417,642 410,890 521,732 453,455 
I Sita" ore re ea aeam ,830 
Deduc'’ns from inc. (net) 65,686 I a ie Gaeent 4, gare eeee 
Net income-.-......-- def$490,220 def$777 643 1,238, 
Preferred dividends_-.. -..... sighs ans 54 338 #738: 089 
Oe eg (33096 763 
PIS Si rine oad ||.’ thease Dr.108,210 





ee def$490,220 def$777 ,643 df$1,896,094 66,14 
Profit and loss surplus_-def$753,537 def$295,175 $2,014,888 $3°910,983 

















CHRONICLE [Vou. 128. 
CONSOLIDATED BALANCE SHEET JAN. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $s Ltabilities— & $s 
Real estate, plant Convert. pref. stk.a5,106,000 5,100,000 
and equipment.y3,842,349 4,132,540| Common stock... x651,141 649, 
Catt . .csvcenewes 258,356 397,957 | Funded debt_-.-_.-. 2,993,000 2,997°008 
Accounts and notes Notes payable.... --.... 540,000 
receivable. ....- 2708 ,578 882,043 | Accounts payable. 281,861 271,095 
Inventories. ..... 3,417,309 3,765,819| Res’veforconting. 149,801 457,374 
Prepaid interest & 
insurance. ....- 28,261 370,040 
Investments... -.. 167,414 171,703 
Profit & loss def... 753,537 295,175 Total (ea. side). 9,175,804 10,015,277 
a Represented by 60,000 shares, no value. x 130,228 shares of no 
os vere. i= —_ {depreciation of $3,505,024. 2 After reserves of $138,- 


New York Chicago & St. Louis RR. 
(6th Annual Report—Year Ended Dec. 31 1928.) 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1928. 1927. 1926. ‘ 

Passengers cargied.---- 2,835 529,233 574.695 493 
Pass. carried o fe mile. -- 63, 083: 714 61,356. ‘661 64,512.434 64 $30" 971 
Rate per pass. per 2.84 cts. 2. 2.99'cts 3.03 ‘cts. 
Revenue freight Pon at 23,610,766 22,343 038 23,198, 34 23,138,067 
Rev. fet. (tons) 1 mile_ _4 989228000 4,832344000 5,043026000 5,023416000 


Rate per ton per mile--.-_ 0.99 cts. 1.035 cts. 1.014 cts. 1. Olt cts 
RESULTS FOR CALENDAR YEARS. 
Operating Income— 1928. 1927. 1926. 
1 PIS rae $49. 346,205 $50, 031,353 $51,149, pa $50, rire ,307 
ye ae 1,815,134 1.817.642 1,934.83 "947.553 
Mail and express_-_--_--.- 41,324 236,912 729,733 1755. 
Other transportation.-_ 1,147,020 1,179,114 713,451 749,418 
pe eae 326 ,837 54,579 411,460 417 ,289 





Total ry. oper. rev. _.$52,876,520 $53,619,600 $54,938,491 $54,670,917 
Operating Expenses— 





Maint. of way & struct.. 6,615,575 6,683,234 7,057,603 7,301,034 
Maint. of equipment._- 9,829,183 10,137,157 10,717,935 10,168,327 
Traffic expenses _ - - - - _- 1,510,300 , 003 1, 245 1,457,860 
Transportation expenses 18,505,413 18,587,977 18.952.053 19,065,059 
Miscellaneous operations 99,453 ,65 87,703 92 286 
General expenses __------_ 1,595,971 1,873,962 1,964,791 1,847,166 
Transport. for invest__Cr 289,360 286,495 "276.935 327 531 

Total ry. oper. exps_ _ $37,866,536 $38,574,494 $39. 990,395 $39.604 ,201 
Net rev. from ry. —_-- 5, 984 15,045,106 4'948.096 15,066,716 
Railway tax accruals... 2°981.124  2°719,955 13908 864 2,965,518 
Uncollec. railway rev_-_- 8,305 4,163 10,177 7,907 





Railway oper. income_$12,020,554 $12,320,987 $11,939,055 $12,093,291 
Non-Operating Income— 


Rent from locomotives __ 63 ,434 64,159 75,564 92 468 








Rent from pass. tr. cars_ 25,458 23,439 25,018 25,013 
Rent from work equip _ _ 77,208 32,756 35,646 19,529 
Joint facility rent income 304,000 422,174 314,878 241,661 
Inc. from lease of road. } 1k, il ne 
Miscell. rent income. __-_ 119,112 129,416 12,011 153,176 
Misc. non-op. phys. prop. 26,656 31,340 28,24 23, 
Dividend income__-_-__-_- 1,723,394 1,316,454 2,894,061 1,157,775 
Inc. from fund. securs_ _ 25,770 26,320 28,075 31,363 
Inc. from unfund. secur. 
and accounts________ 851,036 1,012,996 607 ,137 156,159 
Income from sinking & 
other reserve funds-__ 425 425 425 425 
Miscellaneous income- __ 10,297 8,585 6,193 5,721 
Total non-oper. inc___ $3,230,706 $3,089,345 $4,027,249 $1,907,198 
Gross income. ._.......-. 15,251,261 15,410,333 15,966,305 14,000,489 
Deductions from Gross Income— 
Hire of fgt.cars,deb. bal 2,436,080 2,305,107 1,724,778 1,425,809 
Rent for locomotives_ _ - 6,140 18,922 29,982 12, 
Rent for pass. tr. cars. — fy 306 ,294 45,623 24,522 
Rent for work equip---- 570 6.560 6,42 8,02 
Joint facility rents___-—- 449° ‘661 491 ,647 425,549 409,135 
Rent for leased roads -_ __ 1,457 +20 5, 3,31 
Miscellaneous rents _ - — - 100488 101 ,263 100,192 111,694 
Miscell. tax accruals__-__ 5,640 13,4 4,2 4, 
Int. on funded debt____ 5,284,222 5,325,125 5,398,861 5,120,396 
Int. on unfunded debt -_ - 496,210 399,511 98 ,833 279,762 
Bees. OF Ge. GeO tke ae es ’ 
Miscell. income charges - 50,775 59,738 60,130 —_ 
Total deductions -____-_ $8,872,550 $8,770,856 $7,899,997 $7,554,68 
Net income... ....---- 6,378,710 6,639,477 8,066,308 6,445, ‘807 
Disposition of Net Income— 
Inc. applied to sink. fund 98 ,935 98, 238 98 ,686 98,429 
6% preferred dividends. 2,112,076 1,961,4 1,549,61 1,547 ,897 
Common dividends. _--_-_ 1,971,969 et yt 408 x3 337,623 1,819,842 
Gas BF inks ee (6%) 8%%) (11) (6%) 





Total sink. fund and 


dividend approp__- $4,182,980 $4,639,064 $4,985,925 $3,466,168 
Inc. bal. transferred to 


profit & loss nn Ag 2,195,729 2,000,413 3,080,383 2,979,639 
Shares of common out- 
standing (par $100) -- 337 ,061 te 


303 477 
Earns. per sh. on com_- $12.65 aoe4 $21.15 


x Includes 5% paid from non-operating sell 
from non-operating income. 


Note.—There =e also nals from surplus on May 31 1927 on 304,065 
shares of common stock, 1.7 shares of no par stock of the Chesapeake 
Corp., capleaiiaien $16, 667, 680. 


y Includes 244% paid 


GENERAL BALANCE SHEET DEC, 31. 








1928. 1927. 1928. 1927. 
Assets— $ $ Liabilities— 3 3 
Road & equip_-218,919,152 208,218,147 | Preferred stock. 36,040,376 32,694,976 
Leased line impt 87 "45 52 85,302|Common stock. 33,707,434 30,347,734 
Investments -.- 13,579,218 12,849,103|Stock liab. for 
Sinking fund --- 127,300 127,188 conversion - - . 125,700 125,700 
Depos. in lieu of Prem. on cap.stk |, ae ees 
property sold_ 81,122 58,925 | Funded debt - - -118,681,000 109,363,000 
Misc. phys. prop 849,821 754,075 | Acct. & wages.. 5,401,631 4,473,787 
CO banceccke 5,240,935 5,642,384 | Int., divs., &c., 
Inventories_... 3,322,639 3,266,289] unpaid-.-.---- 1,678,283 1,576,454 
Agents and con- Unmat.int.accr 1,156,883 1,029,398 
ductors’ bal-_- 592,183 505,446| Loans and bills 
Special deposits. 1,681,382 1,575,554] payable----- -----.- 8,300,000 
Traffic, &c., bal. 1,262,610 1,118,977 | Traffic balances 
Int., div., loans payable ----- 1,817,324 1,553,958 
& bills receiv. 2,965,572 2,619,692] Misc. accounts - 26,427 if 
Rents receivable _f aa aa Other liabilities. 152,074 
Other assets _-_- 39,817 59,636 | Def’d liabilities. 700 ,998 462,443 
Misc. accounts. 1,071,359 1,259,046}. Approp. surplus 695,783 581,197 
Deferred assets - 33,820 46,663|Other unadjust- 
Other unadj.deb 3,802,214 3,427,804 ed accounts... 3,050,788 3,205,563 
Deprec. (equip.) 15,467,976 13,769,916 
Profit and loss.. 34,660,690 33,639,632 
SOO 6c tau 253,664,092 241,614,233| Total.....-- 253,664,092 241,614,233 





—V. 128, p. 2988. 
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Central Railroad of New Jersey. BALANCE SHEET DECEMBER 31. 

Annual Report—Year ended Dec. 31 1928. Anita — sie Slits: Xue sir 
President R. B. White, April 11 wrote in part: Pope iseas MR MeReet euros BEAR aE 
Operations for dy Pg Oper ting © revenues aggregated $58, .002 057: ny. in affil. cos.: rng Int., dividends, © — 

and net revenue from railway operations, | Stocks___.._- , 3,701,870 ides 636 974,739 
$15,870,507. whi While operating revenues decreased $743,654 as compared Bonds... ... 636, 1,686,000 Acets, & wages. 3,220°303 3,812,225 
aos ag a ‘Sauna ar: in line oe the general p nee = ‘pasinene ee SAyaeiete. «i. ey 3,595,188 | Traffic, &c., bal. 2,056,574 1,728,011 
country, railway opera’ decr a ; 40,000 | Miscell. ae '363 22'205 
net revenue from railway operations $478,432. The operating ratios | Other invest’ts. 9,736,518 10,797,522 et S ta vibes 
for 1927 and 1928 are shown for contrast: Mise. phys.prop 3,463,810 3,196,636] accrued... 188,309 214,093 
oo rae kt ceneehesecabaladae 73.78% oan unpledg saan ane 2,175,000 | Unmatured div 
sig Se a Senet hananenmeeen} ah amenenaeeanainn ape = Sp cial deposite- % “56,843 me ety ice 1 ai ess 1 ea aoe 
ie Le cue> Mite Pi at Ae eae 1.16% | Traffic, &c.,bal. 1,095,093 1,022,986 | Deferred accts- 120,465 237.405 
* Misc. accounts. 1,786,385 1,968,685 
wFeeighe 7 conditions prevailing first half of the year, owing to the cen ‘for | Loans & bills ree 1,000,000"... “voounts.-..-. 198,295 280,567 
movement was subnormal. Beginning in July and continuing throughout oreo 3 iz. iss é be atte Insur. & casualt 
the balance of the year, changed conditions resulted in the movement of @ | Tht ¢ divs a "140488 "Sar tat reserve -..... 60,2 see 
larger volume, of which company enjo yed its share. There were no major | 71." “ge. funds. +4 ae ass Surplus special.x68,714, 263 68,442,859 
or general reductions in freight rates a the year: however, there were | 64)"inad , , ¢-> | hey egal 
numerous downward revisions in individua pg = ig nome 3,692,001 3,672,575 ahs os ate sin te fn 27, 849, 379 26 354,312 
" Pass er, TDraf ic. —Passenger train revenue, aan express revenue. th. def. assets. 257,719 175,041 | Profit and loss.. 23,766,132 21,223,492 
ecr notwithstan an increase in commu on trave 


The falling off in general passenger traffic may be attributed to the in- 
creased use of privately owned automobiles and motor bus competition. 
This condition is not peculiar to the territory served by company, but is 
general | rg the country, particularly affecting long haul, sea shore 
and week-end travel. This ry is operating motor buses on sel 

routes and studies are being made by the management with the view of 


=—- this character of service. 
ipment.—There were A g~y- in service during the year 1928 5 
Panific <4 apne conn med fy ——— for in equipment contracts made during 
oe wh the purchase of equipment through that lease. 
‘azes.—The aon yh J by local, state and Federal authorities during 
1938 nat aggregated $5, Br ,354, an increase over the preceding year of $135,247. 
Taxes paid during 1928 represent 9.25% of gross operati revenue, or 
33.79% of net o be Arg revenue, and exceed total annual dividend pay- 
ment to stockholders by 62.99%. Substantial increases in taxes have re- 
sulted from capital expenditures made for non-productive improvements, 


such as improved bridge facilities, grade cross eliminations, &c., the 




















217,289,077 215,485,690; Total 217,289,077 215,485,690 


x Includes in 1928 additions to property ergogh is income and surplus: 
(1) investment in road and oqyipmens, $57,471,546; and (2) improvements 
on leased property, $11,236,459; (3) investment in miscellaneous physical 


as he oe a8 y Includes (a) equipment obligations in compan 
$800,000, ae public, oe ou 500; (b) general mortg: aw 
bonds, $49,008 000, Of witics $1.0 G00 ere bala te onseny aad Gt 


924,000 with public.—V. 128, D. 
Minneapolis & St. Louis RR. 
(Annual Report—Year Ended Dec. 31 1927.) 


ROLLING STOCK OWNED—BRIDGES, BALLAST, RAILS—DEC. 31 
Locomotives————__ Passen 






































—F ht oa. Work 
= of which has had to be borne entirely t by the company. The increas- No. Traction Power. Equi ont. _ Ca Equi} 
oy traffic in the territory served by company is constantly bring- | 1928 _x218 6,992,160 Ibs. 73 948 281.8 820 tons : ‘G 
er grade cross elimination projects up for consideration, and the | 1927 _x218 6,991,160 Ibs. 123 7,002 322 
| h tax levies will continue to be a serious problem. 1926  _x218 6,992,790 lbs. 124 7,082 358 O00 come 323 
Note.—Railway taxes for the years 1921 to 1927 inclusive, were accrued | 1925 _x219 7,016,290 Ibs. 128 7,161 ,490 tons 312 
on basis of assessments. Due to litigation consummated in 1927, the | 1924 _x219 7,010,190 Ibs. 134 7,424 66,290 tons 274 
assessments for these years were reduced by amounts aggregating $1, 146,- | 1923 _x222 6,911,530 Ibs. 136 ,68 273,205 tons 266 
677. This adjustment occasioned a corresponding reduction of the normal 1922 _x226 7,126,760 Ibs 138 8,421 ,555 tons 304 
cog aka ono ee a ae eo 
a ons 7 
On cae Caae have or assessed f -shpadaiprleseaderasce duc gg4.979 | 1819 = 219 6.445.600 Ibs. 145 8,793  300:730tons 347 
Miscellaneous taxes amounted to...-.....-..--.-----.----- x Includes 15 freight locomotives leased from the National Railway 
——————— } Service Corp. under ay Rn. Trust, series A, lease basis. 
SEES ALS Un ER stad 2 “OD pe et ee sD BE RES At ae APs $5,231,108 
Maybrook Diversion Case.—During the year further negotiations were CLASSIFICATION OF E Raed 
queried on with the result that an agreement was reached with the New Agriculture pt... wOne “tenga cated oo ‘a 0 Misc 
England carriers adjusting operating and traffic to thls company which permit 1928 2.275.740 5.061 2.110,.3 486,852 1.655 032 
of tl the oars of the om with Leg ey results ops th | aires . 77612 359 692 ¥ 72" 445.630 1'506.726 
Federal Valuation.—No decision has been made et. Ephlement No. 1926_._.... "254'°705 , 1'678.431 438951 1°530°795 
5 to valuation order No. 3 became effective July. { 1928 and bes a 2'259'192 342.426 1.826.191 436,051 1,432,640 
detailed instructions to govern the reporting of 02 ded and 1924 pape 2°136.243 5533 2" 70263 38) 1.711.086 
property retired between valuation date and Dee. 31 192 Peascn. 2,071,916 350,294 + 21611478 416,600 —_ 1,860,901 
See ee Change.—As of Jan. 1 1928, the bonds ‘of the American 1922_.__._. 2'073'477 330 671 1'941'355 357.265 1'663 232 
vement rey then outstanding and due in 1936, in the amount es 1'949'620 293 442 2°109'998 335. 101 1'474.747 
barre $90 , bearing 6 J, , and $8,000 held in treasury, were retired. This ete 1'827'280 310348  2°725'161 641 1'886,329 
was accompl lished through the issue of uathorized general mtge. bonds in 1919_____- 2'059. 551 333 623 1.698.820 308,143 1, 521 ‘798 
ogg neg god = $5. at gage 4% resulting in a substantial decrease | ““°“~~~~~-~ ” lik ; , 4 
n annua erest payme 
Hibernia Mine RR. yeThe 1.-S. C. Commission by an order dated Aug. 2 STATISTICS FOR CALENDAR YEARS. 
1928 ere and authorized the acquisition of the capital stock of the 1928. 1927. 1996. 1925. 
Hibernia Mine RR. Your company acquired by purchase and held as of | Average miles operated- 1,628 1,628 J 
Dec. 31 1928, 1,977 shares out of *he total issue Of 2,000 shares. Passengers carried - - - - - 476, 940 605,275 677" $50 708,435 
New Indusiries.—During the year, a total of 63 new industries were lo- | Pass. carried one mile... 28 706. = 33 952, 237 38,452,608 39,867,893 
cated at various points where they will be served by your company. ane per — we mile-- 3-8 aS. ~. " 105 05 cts. i. ry ito 3.139 cts. 
TRAFFIC STATISTICS FOR CALENDAR YEARS. Ref fee, corel m. (000) 1279642 682 1203007 423 1:248°681 T 3 1e:604 
Revenue Freight— 1928. 1927. 1926. 1925 Rate per ton per mile__. 1.004 cts. 046 cts. 1.024 . 1.063 cts. 
Other revenue freight -- a ¥ N08, 360 22,327,278 a 024,113 22, 80. 615 | Earns. per pass. tr. mile. $0. $0.82 $0. $7 $0.92 
Bituminous coal (tons) -- 35, a 9,214,995 9.511.280 8.813.534 | Earns per fgt. tr. mile- $4.54 $4.54 $4.52 $41 
Aarcece tee dais Atti Gets siete 
otal revenue freight _--_ 5 " 
Tons carried one mile. .-2, 846678538 2, 520449237 2, 905667000 2 12991000 COMBINED INCOME AQOGUNS Fie CALSNSNG? {EARS 
Revenue per ton per mile 1 1 ct 56 cts Earnings— 1928. 1927. 1926. 1925. 
e Pre $872,628 $1,054,144 $1,144,075 $1,251,268 
Passengers carried - - - -- 26,951,4 412 26 674 Ost 38 or oy $08 27, 265, 076 7 
. Pass. carried one mile-_475,678.778 472,781, 161 483,717,678 479,702,470 Freight - - ---..-------- 12,774,023 12,589,120 12,792,276 13,021,838 
Rev. per pass. per mile-- 1.776 cts. 1/847 cts. 1.875 cts. 1/918 'cts. | Mail, express, &c_--- - - 803 880 69,956 374 801,167 
COMBINED OPERATING ACCOUNT FOR CALENDAR YEARS. — oper. revenue- -$14,450,531 $14,413,217 $14,733,725 $15,074,273 
Operating Revenue— é 926. 1925 rpenses— 
Merchnadiee 1 Mes SONG E EE. $27 359,686 $26,776,087 $27. 178. 821 $26, Toe, 152 Maintenance of way, &c. $2,108,293 $2,226,011 $2,459, O08 $2,442,591 
Reabeaniee geld 14°931'380 14 894600 13° 7 ae 10: reat 387 i. ont Ay og —_ a 3508, $63 6'510. tia 6615.98 :980 6571 801 
OS aS ; 4 ; J 991, rans’ eteGien expenscs f 571, 
Passenger___._.------- 8,450, 8,730,98 9,068,992 9,199, Traffic expens fp 428,780 429,315 435,363 389,170 
Greeees ond OS SRS 1 yr setts 1.6 oe ae Eb 5 O14, 447 General, &c_._--------- 524,194 532,313 511,005 
ater ian = nwxseccns ’ ’ ’ P 
Water transfer_------- 557,77 702,774 26, 491,091 Net rev. fromry. oper. $2,068,549 $1,570,901 $1,428,335 $1,854,105 
Incidental_......----. 1. ioe 1.310.ox 1, aa,’ ss3 1.075 aitway to accruals - - - 70) os 100 aan ae 1 ae 
llaneous-_-------- ; p 3 ncoll. railway revenues é i f 
ee ase $58,002,057 $58,745,712 $60,171,118 $55,092,100 eiwey oper. income. $1, rtey 41, s058 208 9974.902 $1.090-415 
erating Expenses— OF CDS T2988 VT 2° ’ , 
Maintenance of way. &c. $5,879,478 $5,460,520 $6,777 562 $6,300,306 Jt. facil. rent—Net(Dr.) 109,470 123,240 91,449 328 
SENOS CSOD --- 25.2820 st rth one" Net rail. oper. income $522,276 $184,693 $222,173 $363,865 
Transporta tion expenses 21 684.241 22,725,528 22, 903 20.953 333 Non-operating income-. 136,663 134,625 165,741 147,728 
General expemses-_------ 1,577,046 1,415,880 ,504,506 1, 409 ‘ 
Siiseel. operations —-—~ abyss ‘Seecros ‘Spateas "258143 | ,,Groweincame,.; 5. $0589 $1018 SHB7.OLS 511. f08 
Transp. for invest. -Cr. 6.26 su 325 | Int. on unfunded debt-- ~ 160,046 187,906 148,190 “131.443 
deat $42,122,160 $43,344,247 $45,993,621 $41,388,145 | Miscel. income charges- ’ 230,197 
fe Cee saws OE eee eee tee et eraey 1S:208-055 | Net deficit. .-------- $1,720,408 $2,064,193 $2,017,136 $1,905,209 
Uncollectible revenue_-- _" 17,47 "13.971 "77,810 — 39, ‘ 
Hire of equipment----.-- 1,144,902 445 821,128 744,829 BALANCE SHEET DEC. 31. 
Joint fac: cility rents....- 273,161 347,095 446,162 635,911 1928. ce - oe i oc ty 
Assets— tabtlities— 
Net oper. income__-- $9,385,057 $10,383,653 $8,051,535 $7,753,462 | Invest. in road 0,830,438 61,138,670| Caettal StOPK: =; 25:702,000 28,702,000 
Non-Operating Income— re See a ,. 228 2,237 
Miscell. rent income- --. $429, 192 $447 352 $370,114 $367 ,832 ge og nye ake 49,613 51,248| Funded debt---__44,867,776 45,074.726 
Non-oper. phys. prop--- 153,960 138.973 134,974 350.219 Miscell. phys. prop 181,036 182,978] Receivers ctfs---- 1,950,000 1,950,000 
Dividend income. ------ ‘ , ’ ‘ Invest. in affil. cos 437.867  431,559| Bills payable. ---- 2,808,288 2,855,597 
Income from funded sec_ 495,377 632,136 742,105 905,370 923,946 688,267 | Traf. & car serv 1,160,810 1,188,725 
ee ain 31,810 21,977 33, 35.843 | _ receivable ----- 180 3,347| Unpaid wages.... ‘575,316 ‘581,426 
eae TeeteSeareery.. i ssa5 07,106 Siem aocten bar Uiabas at bee 
‘ "ae iy ? : 
eee none on - OE Too Oe oe aoe ee Sl ees ars °3°392-073 | acts. & conductors 424,000 488,463] Mat. int. unpaid-.10,344,275 8,402,082 
Miscellaneous rents___. 314. ‘ 03 2 558 | U-S.Post Off. Dept 42,760 26,886 |Unmat.int.accr.. 469, 471,449 
. 4 i ¢ Audited bills ---.-- 2,138,797 2,165,410} Unmat. rents accr- 544 54 
Miscell. tax accruals ---- 307.047 346, 129 310,549 317,341 ilis & Deferred liabilities 3,897 2.110 
ius. om funded Cais. -- 2.580, *oh ass. ° ages eae Fet-aft authorities 40,429 63,2271 Unadjusted credits 4,334:281 4,063:209 
Se ee dase. 13521 "540 : 15381 | Mat'l& ere 1,344,365 1,376,780 | Surplus... 88,517 | 85,521 
2 : “ : nt vs., rec.- 
5, 440 
Net income..------- $6,051,710 $5,472,604 $4,368,760 $3,596,118 | Deferred asse a6, 506 
Dividends paid (i2%)_. °3:2021416 °"3'202'416 °3'292'416 "3202'416 | Unedsust, debits. 16. 7O Naas 11 282'e73 
eqnalance- on yr $2,759,294 $2,180,188 $1,076,344 $303 ,702 ‘ = SS Sippel eee 96,472,754 94,557,608 ae os Ow, 96,472,754 94,557,607 
outstanding (par $100) 274 368 274,368 274,368 274,368 x After deducting $4,460,305 reserve for accrued depreciation.—V. 128, 
Earns. per sh. on com- - $22.06 $19.94 $15.92 $13.11 p. 3182. 











3342 FINANCIAL 


CHRONICLE 








Western Pacific RR. Corp. 
(Annual Report—Year Ended Dec. 31 1928.) 
CONSOLIDATED INCOME ACCOUNT, CALENDAR YEARS. 

















1928. 1927. 1926. 1925. 
tock of West. 
x: | Og Cohen 12,500 $1,650,000 $4,453,375 
Interest A." yr $394,579 516,093 600,491 at te 1 
Rental railroad equip.-- «ss ------- 0 eewne- we nnwe , 
Profit on securities ooid- 290,774 52,073 50,417 382,484 
Refund of 1918 Federal 
income taxes--..-.---- See. | dteeess |, ovsene ~— wounee 
Total income- ------- ,270 $980,6 $2,300,908 $5,371,567 
General expenses - - - ---- 111,489 154,581 165,933 209, 
oP onakinhe Sawai 2 20,726 3,50 81: 
aE eS See eee eee 
Int. on 4% secured nates 198,591 201,216 201,420 202,280 
Interest, miscellaneous. ----.-- 1 6, 
Loss on securities sold - - 00 > denene. ..° ateuede  ebhaee 
Net income..-.-.-.-.-.-- $574,259 $603,978 $1,929,873 $4,898,665 
Preferred dividends.... ---..-. 571,4 2,285,822 2,335,967 
ee ee) er 2,276,055 
Balance, surplus. ---- $574,259 $32,482 def$355,949 $286,642 
eee BALANCE SHEET DEC. 31. 
Par ses 1928. « * 1926 wn 
ous 8 re ‘ 
estern Pacific RR-.- 75,000,000 74,996,400 74,996,400 74,996,400 
Utah ae (equity in) - 
D.& R. RR.,150,- 5,000,000{ 12,500,000 12,500,000 12,500,000 
000 sis. (no o- val.) 
D.&R.G. . BR.: 
Seimeveh yaa 3 .7o Bro 5,175,000 5,175,000 5,175,000 
Gen. mtge. bonds... 2, ,000 
Western Realty Co--.- 300,500 1,500,000 1,500,000 1,500,000 
Secur.—Sacr. Nor. RR - 
Capital stock.......-. 3,749,405 229 ,937 725,521 725,026 
Cap. stk. (own issue in 
treas. avail. for sale): 
IMD: sintawen on 2,552,032 680,690 680,490 680,490 
Preferred .......-- 1,878,351 1,126,718 1,126,497 1,126,836 
4% 10-year sec. notes A 
(own issue) in treasury 232,000 214,499 214,499 146,513 
Miscellaneous bonds.... 2,229,227 2,066,090 3,532,212 7,469,430 
S. Liberty Loan and : 
‘Treasury _ ae 2,185,500 2,225, ptt 2, os}. 572 2,933,322 
Furniture and fixtures_...-------- 5,627 2,285 
Advances to affiliated companies... 8,615,260 2, 262" rats 540,000 
Accounts receivable_-_-.-...------ 668 ,883 472,177 112,198 
GE ni bd cede dkbn ds cdeecdhataace 368.200 2,860,139 1,513,863 
J) a rae 110,372,883 108,882,748 109,421,364 
Liabilities— 
EE ae 0,000,000 60,000, 000 60,000,000 
Drtered . aa eee ae 40,000,000 40,000,000 40,000,000 
10-year secured notes-._-..--.-- 5,175, 5,175,000 5,175,000 
Bite CEP dindcnencidinamanwo é a.  ‘eukne << seine 
yo pay. & res. for div. payable-- 65,995 1,271 572,370 
Eee 4,131,888 3,706,477 3,673,994 
es ea 110,372,883 108,882,748 109,421,364 


—v. nT, p. 819. 
Western Pacific Railroad Co. 


(13th Annual Report—Year Ended Dec. 31 1928.) 
GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR YEARS. 


1928. 1927. 1926. 1925. 
Miles of road operated -- 1,052 1,043 ae 1,043 
Locomotives. .....---- 164 164 160 155 
Passenger train cars ---- 61 5 57 
Freight train cars - ----- 9,143 9,178 13 ,170 
Revenue pass. carried -- 157 ,436 175,861 187 ,888 197,602 
Passengers carried 1 mile 58,217, —_ 61 oh: 631 66,539,221 77,202,366 
Rev. per pass. pe — bs 35 5 70 cts 2.78 2.56; 
Revenue tons carr 997, 3° 890, S07 3,709,599 3,521,490 
Rev. tons carried rc mile_ 1501220387 1385566238 1338279538 1293678927 
Rev. per ton per mile__. 0.98 0.97 0.97 cts. 0.95 cts. 


INCOME ACCOUN? r! FOR CALENDAR YEARS. 
erating Revenue— 1928. 1927. 1926. 1925. 
ht $14,647,031 $13,424,394 $12,961,371 $12,337,076 





1,494,645 1,672,642 1,851,027 1,979,760 
67 ,67¢ 63,290 63,990 , 
362,111 323,089 318,900 358,238 
157,999 156,070 145,030 137,420 
0,21 9,593 712,074 7 86: 
4,405 4,387 4,674 5,08 





Operating income - - -.$17,594,075 $16,433,463 $16,057,065 $15,569,045 
m4 ating Expenses— 


way &structures $3,344,713 $3,084,060 $2,272,357 $2,238,096 
Maint.ofequipment.... 3, ‘011 ‘619 2, 949, "422 2,519, 762 2.455.997 
» sR ial 729,794 555,273 461,616 459,697 
Transportation—_____-- 6,044,422 5,393,342 5,093,697 5,243,883 
Miscellaneous operat’ns-_ 679,146 650,603 560,280 547,309 
Se eee 2,631 542,459 449,884 437 ,560 
Transportat’nforinvest. Cr166,117 Cr50,089 Cr82,457 Cr49,599 





wea erating expenses - -. $14,206,209 $13,125,069 $11,275, 140 $11,332,942 
et from ry. operations - +. 387.866 3.308.394 4.781.926  4/236.103 

je An tax accruals _.. 1,171,177 1.503.477 1 ae. 603 979,995 
Uncollectibly ry. rev .-- 890 803  & 1,638 











. Sa ees ee $1,172,067 $1,504,279 $1,307,316 $981,633 
Operating income--__-_-_ : 799 1,804,114 3,474,610 3,254,470 
Non-operating Income— 
Equipment rentals ____- $1,359,748 $1,426,700 $1,653,584 $1,772,904 
Joint facil. rent income — 452, 389,107 390,776 324,027 
Income from lease of rd._ 3,519 ‘ ,634 4,32 
Miscell. rent income- --.- 82,421 81,628 79,797 75,420 
Misc. non-op. phys.prop 32,334 27,208 28,315 14 
Dividend income_-_-___-_- 150 225 a = §—ssaneweud 
Income fr. funded sec-_ __ 286,015 233,883 204,355 35,889 
Int. fr. unfd. sec. & accts 111,126 56,606 69,144 115,174 
Miscellaneous income- -_ 314 31 185 27 
Non-oper. income... $2,328,334 $2,218,749 $2,429,945 $2,356,157 
Gross income ---__...-.- 544, 022, 5,904,554 5,610,627 
Deductions— 
Equipment rentals -_- ~~ $1,266,673 $1,142,081 $1,010,705 $902,748 
Joint facility rents _._.. 180,569 156,357 171,059 150,154 
Rental of leased lines. - - 3,200 0 3, ,00 
Miscellaneous rents .... 40,698 40,254 40,271 39,609 
Miscell. tax accrued ---- 8,189 2,253 1,4 32 
Int. onfunded dept -... 2,288,656 2,137,962 2,058,522 1,918,250 
Int. on unfunded debt _- 4,176 2.13 1,8 pg! 
Amort. of disc. on fd. dt_ 122,863 126,274 128,188 124,095 
Misc. income charges - - - 15,831 17,700 9,296 6 
Total deductions ---_-- $3,930,856 $3, $38. 013 $3,434,291 $3,159,560 
I i ose ceck ows 613,278 4.850 2,470,264 2,451,067 
Sinkine fund... ......< 50.000 7 000 50, ,000 
Erecerred DETERS cone ~anecnn 412.500 vi ae yl BS0.000 
Cee ee es ee . ‘oO 
DEM GETTTUETES «nc cace. .. ecoceaca )..coceanen y428,.450 
I ek nue bi 2 y2,374,970 





Balance, sur. or def.._sur$563 ,278 ceteei. 650 oneit 264 df$2,052,353 

Shs. com. out. (par $100) 475, oe 475,000 475,000 475,000 

Earn. per sh. on com_-- Nil $1.73 $1.69 

My Of which $857,560 paid out of mm corporate income and $792,440 out 
urplus. y Paid out of net corporate surplus. 





BALANCE SHEET DEC. 31. 








1928. 1927. 1928. 
Assets— = > TAabtitttes— + 
Road & equip. ..122,459,740 119,634,933 | Preferred stock . 27,500,000 
Inv.in affil.cos.. 10,559,305 7,875,929|Commonstock.. 47,500,000 
Misc. phys. prop 921,225 '77 ,399 | lst mtge. bonds. 33,224,300 
Dep. in lieu of Equip. tr.ctis.. 5,795,000 
mtg.prop.sold 10,624 4,859 | Traffic,&c., 583,829 
Sinking fund... 50,071 50,071 | Due toaffil.cos. 8,526,646 
Other investm'ts 15,340 25, Accts. & wages... 1,064,719 
— deposits. 25,110 15,839 | Accrued interest 631,517 
Sealand a 1,495,515 1,077,771 | Matured interest 14,010 
Traftie, &c., bal ’ 29,574 | Misc. accts. pay 55,877 
Misc. accts.rec. 1,419,998 1,187,075 | Loans & bills pay |) —tssC 
Int. receivable_-_ 138,660 131,881 | Fund. debt mat 
Oth. curr. assets 1 unpaid .....- 3h see ee 
Dise. onfd.debt 1,908,592 2,034,138 | Unmatured rents 
Mat’ls supplies. 2,834,606 2,609,090] accrued _.... 4,883 
Agents and con- Oth. curr. liabs - 71,966 
ductors. ..... 210,950 187,263 | Accrued taxes -- 275,885 
Unadj. debits. -- 805,511 938,622] Accr.deprec.... 5,105,057 4,325,729 
Other def. assets 92,920 463,959 | Sur.invest. eq.& 
oth.prop.pur.. 7,171,557 7,171,557 
Unadj. credits - 194,455 374,515 
Other def.liab _. 22,362 87,318 
Addns. to prop. 
thr.inc.@sur.. 5,777,603 5,150,802 
Fund. debt ret’d 
thr.ine.&sur.. 499,929 449,929 
Sinking fund ... 50,071 50,071 
Profit & loss....loss351, 540 10ss359,511 
POM .cscass 143,772,226 137,343,762' Total.....-.-. 143,772,227 137,343,762 





—V. 128, p. 2989. 
Colorado & Southern Railway. 
(30th Annual Report—Year Ended Dec. 31 1928.) 


President Erderick E. Williamson reports in substance: 
opers as revenues for 1928 were $25,657, 74 as com- 
oun od with rr B17, 570 in 1927, a decrease of $1,559,835 or 5.73%. 

The decrease in freight revenues was mainly due to a short cotton crop 
in Texas, to the J. aha, of mining of coal and iron in Colorado and 
Wyoming, and to a reduced crude petroleum movement. 

Unfavorable weather conditions caused a shortage in the cotton —. 
and also in the hay crop in Colorado. A reduced of sugar beets 
Colorado and Wyoming, resulting from a ag yee A ween the Sugar 
company and the growers, caused a decrease in tonnage of that product 
On the other hand, wheat and feed crops showed an in tonnage, but 
not of sufficient volume to offset the large decrease in the movement of 
cotton, hay and sugar beets 

The curtailment of mining of coal and iron was caused in the case of coal 
by labor troubles in the early a of 1928, and by the continued increased 
use of natural gas and oil for Natural gas from the Amarillo field is 
now supplied to the city of _ A and to the cities in the southern part of 
the State, and together with fuel oil, has decreased the use of coal in the 
steel plant of the Colorado Fuel & Iron Co. at Pueblo. 

Shipments of iron ore, as compared with 1927, show substantial reduc- 
tions due to fluctuations in operation yh the steel plant at Pueblo. 

The of crude oil was reduced b fe reason of extension of pipe lines, 
curtailment of production on account of low prices, and competition of oii 
fields off our lines in western Texas. A large movement of oil a 
in northwestern eee through Denver to the ae ot 
Wyoming, was materia pees during 1928 by reason of the ye - 
ment of a refinery at 

The increase in tonnage Yr animals and products was due to d large ship- 
ments < Ee eee Texas to the Northwest, and to increased sheep feeding 
operations 

The decrease in forest pea is accounted _ by a — off in build- 
ing and construction work and in oil field and coal mining activities. 

anufactured products showed a decrease by reason of reduced opera- 
—_ of the steel mill at Pueblo, and reduced manufacture of cotton-seed 
products. 

Increased motor truck competition is reflected in the decrease in less- 
than-carload Bn ng 

traffic was due, in a } 


The poet abe ecrease in passenger 
the ent of oil production activities in the Wichita Falls and Amarille 
territories, and the consequent lessening of eral business. Another con- 
tributing factor was the increased use of vately owned automobiles and 
bus line competition along the entire road, but especially in Texas, as a 
result of construction of concrete and gravel highways, paralleling our line, 
from Ft. Worth to Amarillo. 

The substantial increase in mail revenue is attributable to a heavier 
volume of mail traffic and to increased ee ne a rates effective Aug. 1 1928. 
Increased switching revenue was obtain from service connec- 
tion with the pour es constructed at uel auline near " 

red with ures.—Tota ating expenses 1928 were, $17,411,721 as com- 
mons with $20,184, 030 in 19 1927, a decrease of $2,772,328 or 13. 74%. 
he decrease in operating expenses in 1928 was due to the return to normal 
acieniae after the very large general maintenance program of 1927, when 
old rail was released for the construction of the South Plains line and new 


measure, te 


rail was laid, together with extensive improvement to roadbed. T 
program of 1927 also included 7 repair and rebuilding of freight and 
cars, which reflected less cost of airs in 1928. The 


Passenger 

transfer of 26 e es in good repair from the Chicago Burlington & Quincy 
RR. reduced maintenance of locomotive costs for the year. Other items of 
operating expenses show decreases in harmony with the decline in business 


and revenues. 
Capital Ezpenditures.—There was expended during the year 1928 
,, eable to capital account: For pm > $4,687,51 for equipment. 


79,547; for general, $100,529, a total of $4, 408, 500. 

Or ge79 "Protection Work.—The work of rebuilding the main track between 
Mile Posts 165.69 and 178.87 in Wyoming, and the construction of a passing 
track 4,400 ft. in length in the same zone, which was commenced late in 
Dec 1927, was completed. By this change the main line was moved from 
the valley of Chugwater Creek on to higher ground, eliminating the danger 
of washouts during the summer and ice on the tracks during the winter. 
Seven bridges over Chugwater Creek were eliminated by this change. The 
new main track built between the above mile posts was laid with 90-Ib. 
rail, fully tie plated and anchored, and was sae — gravel. The 
total capital expenditure for this work was $325 

Valuation.—The valuation as of June 30 1918, 3? Sor 390, 183 was placed 
on these gots wend preperties by the decision dated Oct. 14 1927, of the 
I.-s. C. That valuation has been pn increased by 
$24,428, 496 by expenditures to Dec. 31 1938. for additions and betterments 
and new construction to a total of $85,718,679. 

The current requirements under the Federal Valuation Act of March 1 
1913, have been continued during the year. The total expenditures 4 
these companies on account of valuation to Dec. 31 1928, amounted te 

4 

Industrial.—During the year there were located on these lines a sub- 
stantial number of additional industries, including a large distributing plant 
of Montgomery Ward & Co., and a manufacturing plant of the National 
Lumber of Creosoting Co. Seventy-seven indust leases were made. 

Denver & Interurban Motor Co.—11 motor busses comprise the rolling 
stock of this company, operating on a daily 17 round-trip schedule between 
Denver and Boulder. his schedule was divided between two different 
routes, in accordance with rulings of the Public Utilities Commission 

The’ following table shows the result of the company for the year "1928 
compared with 1927: 











1928. 1927. 

Motor bus operating revenues..--..-..--------- $132,222 $142,444 
Motor b i a eaceeniananee 20, 119,677 
aa... 5,998 5.543 

Motor bus operating income. .-...-...-.------ $5,534 $17,224 
Won-operatiad’ insumes EA 40 439 

Ci I hn nk etecpaemininimenee $5,942 $17,663 
Deductions from Gross Inco 

Interest on funded debt and | miscellaneous rents- 3,650 4,251 

TN I iii os wiskcsis testa antitgcn cc es cap ipen e comnen $2,292 $13,412 


Denver Colorado Spr 
operating April 25 


rings Pueblo Motor Way, 
926, between Denver, 


Inc.—This company 
‘olorado Springs and *Pue lo. 
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Sut Coc BES Colorado and Southern . Co., Denver & Rio 
The fo ie a PS seallunanh of aptisiier taouuns i® i 1928, 
compared wi : 928. 
Grete rents anna oeheat 8; 3" 73108 
ieee es in sds chin atl iw caplet inn Wid ch eta vl 3,332 a "956 
Rabati Gaens—isies 2: 
Se amelie ib aaa ts $9,444 $9,289 


Fort Worth end Denver South Plains Railway.—The construction of this 
, extending westward from Estelline on the Ft. Worth and Denver 
ce Ry., was started in Dec. 1926, and was practically completed during 


The investmont im this railroad to Dec. 31 1928, was $8,000,785, incl. 
$512,463 as the value of donated lands. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


1928. 1927. 1926. 1925. 
Revenue freight (tems).. 8,186,319 8,888. 627 9,105,152 8, 132. 796 
Rev. frt. (tons) eae 71568709 9 882 1605890, 529 1632849, 480 1426517, 730 
Av.frt.rev.per train mile 2 $7.26 $7.32 $7.31 


7.7 
Av.rev.per ton of freight -493 $2.374 $2.376 $2.412 
Passengers carried_--.- 643 ,427 814,803 960,293 977,005 
Passengers carried 1 mile 99, ane € oes 121, 831,760 133, 310 Pit 874 122, 321,143 


Av.tev.pepaomeu. . @biid $6008 92673 94.488 
Our usual comparative consolidated income account was 
published in V. 128, p. 2987. 
INCOME ACCOUNT COLORADO & SOUTHERN RY. CO. PROPER) 
R CALENDAR YEARS 


ating Resenues— 1928. 1927. 1926. 1925 
eae $10,073,171 $10. 521 mis $10. 557, pt $9,716, 449 
PEE «. cnnndddne paced 202.567 1,367,059 515,1 1,595,215 
Mail, express, &c_.-.-_- 1,027,575 1,070,524 i O80, é32 1.053.924 





—_ oper. revenues.$12,303,314 $12,959,440 $13,152,809 $12,365,588 





















































= erating Expenses— 
Maint. of way & struct. 1,967,555 2,693,006 1,960,374 1,676,203 
Maint. of equipment... 2,340,856 2,898,566 2°875,774 2,686,570 
ii ied: tanita va seine <> 176,374 179,907 177,315 167,184 
Transportation ---—._-._-. 4,189,801 4,448,456 4,649,701 4,588,987 
eh hb de Sn ri en ibis a 506,750 521,719 513,369 503,597 
Miscellaneous --. ~~~. ---- 77,049 99,807 97.547 111,891 
Transp. for inv.—Cr--_- 49,681 96,177 11,185 18,566 
Operat expenses.. $9,208,703 $10,745,287 $10,262,894 $9,715,875 
Net and cia cincinnati 3,094,610 2,214,153 2,889,914 2,649,713 
Tax accruals & uncoll. 
se revenue-_--_-_- 894,470 797,740 759,028 794,115 
ating income_..-. $2,200,140 $1,416,413 $2,130,885 $1,855,598 
oy pe Sem Income— 
Hire of equipment---_-_- Dr$146,616 Dr$92,395 Dr$165,910 Dr$177,350 
Joint facility rente_.--- Dr96,088 Dri109,507 Dri08,432 Dr61,081 
M . rent, &c., inc_- 78,952 83,959 86,630 83,803 
Divs. & miscell. int... 4 las £ 032 5,638,531 4,699,535 2,221,826 
Other yt income-. 1,242 856 510 611 
Gross income. -.--..--. $6,804,663 $6,937,857 $6,643,220 $3,923,406 
Deductions— 
Interest - funded a 
unfunded debt_-.-...-- $1,874,080 $1,884,188 $1,956,535 $2,046,956 
Other deductions.....-. 80,194 143 ,693 219,163 225,469 
Net income------.--- $4,787,897 $4,909,977 $4,467,521 $1,650,982 
First pref. div. (4%)--- 340,000 340,000 340,000 340,000 
Second pref. div. (4%)- 340,000 340,000 340,000 340,000 
Common dividend (3%) 930,000 930,000 GOO S00 ‘Kinane 
Balance, surplus----- $3,177,897 $3,299,977 $2,857,521 $970,982 
OPERATING oc armeee*. OF FORT WORTH & DENVER CITY RY. 
R CALENDAR YEARS. 
1928. 1927. 1926. 1925. 
Freight revenue_-_--...-.- $8,838,012 $8,966,873 $9,714,797 $8,481,189 
Passenger revenue... 1,941,058 2,508,346 2,725,790 »271,332 
Mail, express, &c....-. 822,490 887,774 857,961 1,860 
Total oper. revenue__$11,601,560 $12,362,993 $13,298,548 $11,504,381 
Maint. of way struct._- 1:443.586 2,186,765 1,053 ,840 +263 
Maint. of equipment... 1,665,244 1,958,508 8,940 2,135,884 
<a tale chi ae a.sahde mien 2,920 225,170 "207.832 181,018 
Transportation. ~...--.-- 3,378,536 3,650,941 3,841,083 3,354,865 
a ak cee en cs cine 456,347 464,342 452,756 422,202 
Miscellaneous-----.--.-. 94, 116,095 110,862 91,797 
Trans. for invest__.----. Cian Cee awnwee. * tienes 
Operat expenses... $7,219,593 $8,423,175 $7,835,313 $7,155,031 
Net essere Se wanes oe anaeae 4, 967 3,939,818 5,463,235 4,349,350 
Tax accruals, &c......- 3,752 0,808 884,334 728,112 
Oo pernting income---.. $3.1 708,215 $3,369,010 $4,578,902 $3,621,238 
Hire of of (net)----  Cr35.722 Dr68,738 Dri22,727 Dr78,771 
Joint fostiey 7 rent (net). Dr92,362 Dr87,391 Dr87,712 Dr20,695 
Net operating income. $3,651,576 $3,212,882 $4,368,463 $3,521,772 
Non-Operating Income— 
Misc. rent income--_-_--- $10,232 $9,019 $8,960 $7,969 
Income from funded s 
See 241,476 359,879 278,328 214,271 
Income from unfunded 
securities and accounts 73,084 75,169 139,199 124,175 
Miscellaneous income- -- 2,000 1,417 872 1,875 
Gross income_..-..--. $3,978,369 $3,658,366 $4,795,823 $3,870,062 
Deductions— 
Rent for leased roads... $293,999 $30,822 $18,000 $18,000 
Interest on funded debt-_ 03,163 507 ,950 512,734 518,358 
Int. on unfunded debt-_-. 2,704 17,867 8,406 1,313 
Amortization, &c....-- 116,132 116,684 117,056 116,967 
eee $3,062,370 $2,985,042 $4,139,628 $3,215,424 
Dividend soprapeiations 3,504,730 4,521,548 1,378,656 1,378,656 
Inc. bal. transferred to 
profit & loss....-- def$442 360 def$1536,507 .$2,760,971 $1,836,768 
” OPERA seca STATEMENT OF WICHITA VALLEY RY. CO. 
Calendar Years— 1928. 1927. 1926. 1925. 
Total ry. oper. revenue. $1,752,861 $1,918,218 $1,721,450 $1,784,185 
Total ry. oper. expenses-_ 983,426 1,038,144 875,112 879,722 
Netrev.fromry.oper. $769,435 $880,075 $846,337 $904,463 
Railway tax accruals... 96,993 105,069 115,311 121,498 
Uncollectible ry. rev..- 381 2,693 740 970 
Rail . income _ $672,061 $772,313 $730,286 $781,995 
Hire of = Fg Sete Se Dr300,196 Dr284,991 Dr271,297 3 LL 
Joint facility rents....- Cr16,692 Cr22,002 Gataue seein 
Total income-_--..--.- $388 ,557 $509,324 $476,072 $781,995 
Non-operating income... 18,312 20,628 27 ,037 42,541 
Gross income...-.-..-- $406,870 $529,954 $503,108 $824,537 
Deduct. fr. gross income 268 ,504 268 ,964 267 ,361 544,659 
Wet heGIe.. . -2cacao $138,365 $260,990 $235,748 $279,878 
Dividend appropriation- 306,000 357 ,000 306,000 02, 





et Sy eer def$167,635 def$96,010 def$70,252 sur$177,878 








INCOME ACCOUNT CALENDAR YEARS TRIN. & BRAZ. a RY. 

















° Nene og Years— 1928. 1987 $2.816, 
perating revenues................ $2,717,457 $2,836, 488 
Operating expenses. .........__ --- 2,109,895 2,282,478 2,581,733 

Net rev. from railway o 72 +755 
Railway tar woos comone,- S055 #58808 MBNEEF 

Railway ting income... i al 14,567 $459,937 $146,947 
Deductions from grnes biehen 13,192 300,397 324:708 

eee CRON nkna ices gebebincanans $201,374 $159,540 def$177,761 

BALANCE SHEET DEC. 31 1928. 

Assets— Colo.& So.Ry. F.W.&D.C. Wich.V. 
Investment in road and equipment. $84,603,203 $32,562,222 $2,077 
Miscellaneous physical property. -_- 199,689 Sean  ‘seseee 
Dep. on lien of mtge. property sold. § 6,030 $=-..... akibepe 
Investments in ted companies. 24,753,174 775,389 540,534 
Other ae PERE SAT t 113.208 S207 308 .  _duidee- 
NAS oes i ss dh ti ihcnetia tomes sdk taiestbigdainice tn 1,181,005 1,964,052 134,023 
Time drafts and deposits_.......__ 25, 600,000 150,000 

ents and conductors__......____ 102,814 84,5 ,632 

aterials and supplies......._.__. ,085 725,017 130,728 
Other pyres = __ eee acai 54h oes 4,3 829 
Loans and bills receivable. -...---- "200 Petes Feat aa 

&c., balance receivable_-___ 292,385 395,546 34,223 
Misedinnecse accounts receivable. _ x 0, 38,791 
Interest and dividends receivable- __ eae. -- dtteeme > deakee 

DPE OR 5a. ck codnincanaddin 57,353 3,844 61 
Unadjusted debts. .............. 460,098 625,722 3,910 

T otal SE . ° , 
ouiabiii ewes $114,224,091 $43,445,337 $3,135,013 

SE WO aid oon ao cucuinwan ene ,000, 243, 020, 
Scie oan: oS 
SE En an endnbnnibne ume fh a ae 
alee 42,594,900 ,863,300 9, 
Non-negotiable debt due to affil » i. Sale ns 300 'O17 = e cer 
ey Og SEL, octcnenddnce 83, 291,422 106,165 
Audited accounts and wages eegaite 1,118,685 1,115,149 53 
Miscellaneous Ce ga ayable____ 10,8 17,577 ° 
Interest matured unpaid__...____- 15,685 eh Se een 
Dividends, matured unpaid_.._...- 516,287 aaae. °°. awk 
Unmatured rents a SES ISS 30,41 12,712 46,822 
Unmatured interest, accrued... - 443,171 ats. wellite 
Other current liabilities SPEARS EE Ta 17,327 26,110 5,6 
Deferred liabilities. -..-......... 54,11 14,5 269,192 
Accrued depreciation, &c.......... 6,955,071 4,364,75 145 
.. 3 £3 11,806 662,038 40,978 
Other unadjusted credits_......... 298,060 186,014 ,638 
Add’s to prop. through inc. & surp__ 294,204 35,758 23,416 
by og GR ee eae 12,835,870 11,556,463 509,030 
te eo ib aeiemcmnaiet a ae es giclee ihililini ait $114,224,091 $43,445,337 $3,135,013 


Tot 
—v. O08: Pp. 2987. 
Nashville Chattanooga & St. 


Louis Ry. 


(78th Annual Report—Year Ended Dec. 31 1928.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 











oO pane Revenues— 1928. 1927. 1926. 1925. 
Re $18,015,059 $17,151,537 $17,764,342 $17,317,770 
ee eae 3,335,146 3,849,644 4, 571 4,834,798 

— ES i eee 72, ; ,318 so27 

SA aw 589,512 é 615,436 618,332 

Sedans as es enable 22,412 , 535,211 598,823 

By. oper. revenues -__$23,335,033 $22,905,626 $24,023,878 $24,000,050 
A a ating Expenses— 

t. of way & struc__ $3,128,240 $3,124,693 $3,499,473 $3,486,474 
aie: of equipment... 4.919.654 4,885,192 5,001,608 5.215.623 
RP ee a ee 75,630 98,498 964,698 946,124 
‘Transportation... ...... 8,061,823 8,272,065 8,558,163 8,567,232 
Miscellaneous. ...____ 11,534 94,83 92,066 146,104 
SE ee 956,096 928 646 7,549 851,251 
Transportat’n for inv. Cr. 25,784 21,475 30,697 27,712 

Operating expenses -___$18,127,193 $18,282,454 $18 .992.800 $19, 196 ,096 
Net rev.fromry.oper_-. 5.207.840 4.623.172 5, 018 4,814,954 
Tax accruals.......... 978,923 0, ° ¢ 759.516 
Uncollectibles_...-. 2. 2,139 5,461 é (596 

erating income__._ $4,226,778 $3,656,714 $3,952,348 $4,050,842 


on-Operating Income— 
Hire of equipment-____- te 514 


Dr. $32. 878 Dr.$114, rer Dr $258. 148 
,642 275,0 249,511 

















Joint facility rents, &c_. ,018 10 
Inc. from lease of road __ ,081 238° 090 801 
Misc. physical property - 36,843 20,908 48;990 51,810 
Inc. from funded securs- ,835 60.4 ° ,354 58,906 
Inc. from unfund. securs 991 95,610 59,960 130,116 
Dividend income______-_ 114,193 11,670 11,670 11,670 
Miscellaneous income - __ ee. Sseeeeens , ,903 
Gross income-_-_-_-__.-- $4,702,046 $4,111,208 $4,305,796 $4,344,412 
Deductions— 
Separately oper. prop__-loss$12,719 loss$7,228 loss$2,800 _____. 
Rent for leased roads-_-_-_ 806,506 806 ,506 806,506 e 
iscellaneous rents_-_-_- 270 1,316 1,817 
Miscell. tax accruals -_ __ 60,450 60,082 61, 60,4 
Interest on funded debt_ 835,729 904,874 917,876 929,216 
Int. on unfunded debt_- 13,714 6,423 4,198 17,3 
Miscell. income charges-_ |. eee. eee eee 
mR id Goduettone ——" $1,729,378 $1,785,386 $1,794,538 $1,815,370 
a wa sigs 2,972,668 2,325,820 a 208 2, ,042 
Shale 7%) ae 1,120,000 1,120,000 1,120,000 1,120,000 
EE ES ee $1,852,668 $1,205,820 $1,391,259 $1,409,042 
Earns. per sh. on 160,000 
shs.cap.stk.(par $100) $18.58 $14.53 $15.70 $15.81 
GENERAL BALANCE SHEET DECEMBER 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ TAabiltttes— $ 
Invest.—Road_...33,215,174 32,862,157 | Capital stock... 16,000,000 16,000,000 
Equipment.-.-_.-. 17,933,439 17,858,195} Prem. on cap. stk- 10,480 10,480 
Improv. on leased Funded debt...-- 18,485,500 17,964,000 
railway property 4,570,705 3,981,241] Audited accts. and 
Mise. phys. prop.. 644,249 649,720| wages payable... 1,776,162 1,696,377 
Inv. inaffil.cos... 963,342 1,016,975) Traffic & car serv. 
Other investments 741,072 708,011 balances payable 391,012 289,166 
Dep. in leu of Misc. accts. pay... 44,342 51,937 
mtgd. property - 2,486 2,486 | Int. matured unp’d 2,325 3,225 
Co iduneeoanee 1,198,815 1,724,571 | Dividends matured 
Demand loans and CO a 2,199 2,394 
deposits...-.--- 15,000 15,000} Funded debt ma- 
Time drafts & dep. 3,016,000 1,941,000; tured unpaid-_-. eee 
Special deposits --.-. We | aha Unmat.int.acer.. 308,801 233,430 
Loans and bills re- Other current liab- 71,375 60,419 
ceivable...-.--- 1,417,609 13,847 | Deferred Mabilities 199.746 200,274 
Traffic & car serv. Tax Hability....-. 354,856 372,336 
balances rec.... 252,206 252,593 | Prem. on funded 
Net bal. due from Gitcacsideaten  ‘sencas 101,325 
agents &conduc. 171,067 161,114) Accrued deprecia- 
Misc. accts. rec... 836,489 1,015,163 tion—Equip_... 8,393,333 7,996,435 
Material & supplies 1,918,372 2,439,155! Accr. dep.—Misc-_ +7 36,0 
Oth. current assets 9,504 8,723 | Oth. unadj. credits 1,329,941 1,178,203 
Working fund adv. 15,079 10,555 | Additions to prop. 
Other def. assets... 36,636 44,135; throughincome. 378,733 371,757 
Unadj. debits.... 704,707 796,852 | Profit & loss bal_.19,879,581 18,933,695 
re eee Ft 677,153 65,501,490 Total. ........67,677,153 65,501,490 
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International-Great Northern RR. Co. 
(7th Annual Report—Year Ended Dec. 31 1928.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 








Operating Revenue— 1928. 1927. 1926. 1925. 
So wich nthe dba aa ene $14,961,046 $14,411,213 $15,071,100 $13,176,198 
|S PE ES A 2,217,899 2,415,829 2,462,023 2,276,800 
i se 54,93 5,306 411,906 407 ,284 
Dh. ds ckéb odheore 8,2 501,308 538 ,839 468 930 
Miscellaneous. ---.----- 438,974 82,640 471,898 455,346 
i  -" ae 215,984 189,194 264,826 277 ,040 
Joint facility rev .—net~.- 18,682 22,981 25,052 22,149 

Total oper.rev.------ $18,855,805 $18,428,470 $19,245,644 $17,083,748 

Operating Ex e— 

Maint of way & struc... $2,871,501 $3,266,301 $3,404,365 $3,085,733 
Maint.ofequipment.... 3,211,775 3,273,793 3,330,133 2,882,165 
Traffic expense - - - - ---- 432,197 438 ,422 400,001 415,722 
Transportation expenses 7,455,138 7,356,863 


7,303,052 6,654,870 
Miscellaneous operations 158,224 119,838 107 ,590 81,184 














General expenses. _._..- 800,971 754,798 714,613 698,551 
Trans. for invest.—Cr -- 215,352 255,343 185,312 300.474 
Total operating exps_ $14,714,453 $14,954,672 $15,074,442 $13,517.750 
Net operatingrevenue _. 4,141,352 3,473,798 4,171,202 3,565,998 
Operating Charges— 
Taxes - - ~~ --~--~---~-~-- $497,089 $496,515 $543,291 $516,138 
Uncoll. railway revenues 12,051 6,749 6.181 2067 
Hire of equip.—Debit - - 931,098 699,901 946 392 741,500 
Joint facility—Net- . -—- 74,392 92811 120;540 67,015 
Total oper. charges... $1,514,630 $1,295,976 $1,616,404 $1,326,720 
Operating income.--- 2,626,722 2,177,822 2,554,798 2,239,278 
Other income---------- 45,244 74,370 111,554 94'910 
Total income. --_---- $2,771,967 %2,252,192 $2,666,352 $2,334,188 
Deductions from Income— 
Rentals - - ------------- $599 $3,084 $2,335 $4,344 
Miscellaneous - - - - - ---- 15,725 79,737 16,661 23,383 
Int. on funded debt.... 2,745,461 2,135,421 1,962,706 1,859,000 
Balance of income - - -- $10,181 $33,950 $684,650 $447,461 
Shares of capital stock 
outstanding (par $100) 75,000 75,000 75,000 75,000 
Earns. per sh. on cap. stk $0.13 45 $9.13 $5.97 
Profit and Loss Account.—The consolidated profit and loss account for 


the year ended Dec. 31 1928 shows: Credits—Credit balance Dec. 31 1927, 
$431,766 balance transferred from income account, $10,181; profit from 
sale of road, $1,886; unrefundable overcharges, $7,178; donations, $548; 
miscellaneous credits, $3,789; total credits, $455,348. Debits.—Surplus 
appropriated for investment in physical property, $547; discount extin- 
guished through surplus, $41,335; loss on retired road, $28,916; miscellane- 
ous debits, $5,762; credit balance Dec. 31 1928, $378,786. 
BALANCE SHEET DEC. 31. 








1928. 1927. 1928. 1927. 
Assels— 3 $ Liabtitttes— $ $ 
Investments ----- 59,938,030 56,226,116 | Capital stock __._-_ 7,500,000 7,500,000 
COE. sasnvewunce 1,752,721 393,319 | Funded debt -___- 48,924,000 44,459,000 
Special deposits... 1,051,445 1,033,663 Loans & billspay.. ..-..-_- 2,550,000 
Loans & bills re- Traffic & car serv. 
ceivable...---- 3,105 4,775 balances-...... 1,338,293 939,506 
Traffic & car serv. Aud.accts.&wages. 1,173,208 1,140,930 
bal. receivable - 365,696 221,894 | Misc. accts. pay -_ 9,575 52,972 
Agents’ & conduc- Int.mat’d unpaid - 838,205 678,263 
tors’ balances .. 358,779 282,940 | Funded debt mat’d 
Miscellaneous ac- So ar a 
counts receiv... 678,151 2,197,160] Unmat.int.accr.. 534,187 713,727 
Mat’'ls & supplies.. 2,396,113 3,293,305] Unmat. rents accr. 13,263 13,264 
Int. & divs. receiv - SS Pre Other curr. liabils_ 39,830 43,075 
Other curr. assets - 24,038 15,690 | Deferred liabilities 19,405 4,607 
Working fund adv 8,336 8,142] Tax liability._.... 108,788 87,980 
Other def. assets - - 28,797 164,974 | Accrued deprec’n.. 4,713,161 4,264,531 
Rents & ins. paid. - 44,663 31,438] Oth. unadj. credits 382,965 275,682 
Other unadj.debits 842,490 760,972 | Add.ns to prop.thr. 
inc. & surplus. - - 85,282 84,735 
Sur. avail. for corp. 
ee 1,394,350 1,394,350 
Total (each side)67,498,300 64,634,391 | Profit & loss___._- 378,786 431,766 


—V. 128, p. 1391. 
Marmon Motor Car Co. 
(Annual Report—Year Ended Feb. 28 1929.) 
The remarks of President G. M. Williams together with 
an income account and balance sheet as of Feb. 28 1929 
were given in the advertising pages of last week’s ‘“‘Chronicle’’. 


INCOME ACCOUNT FOR STATED PERIODS. 


12 Mos.End. 12Mos.End. 12 Mos.End. 12 Mos.End. 

Period— Feb. 28°29. June 30°28. June 30'27. June 30’26. 
gS ee $23,933,230 $21,924,065 $18,891,023 $13,604,776 
Cost of sales (excl.of dep) 22,105,280 18,551,549 15,084,576 9,790,450 
Selling expenses - - - --- 1,787,072 1,341,913 955,889 














Gen. & admin. expense| 1;093;:016 837,529 685,828 
ES ook wa wein $1,827,950 $492,428 $1,627,004 $2,172,609 
Ot? TROGIR. os ccc en | geese 162,679 105,967 68,433 
Operating profit ----- $1,827,950 $655,098 $1,732,971 $2,241,041 
DR, oxtiwiahecsnns 283 ,880 86,211 66,025 147,259 
Depreciation _--------- ,150 243,567 J 231,601 
Provision for Fed. taxes - 176,254 44,953 200,852 54,000 
Net profit. .......-.. $1,271,665 $280,366 $1,239,531 $1,808,181 
ee ee ee ee ee ee 180,000 
Pref. divs. for period --- 70,000 70,000 70,000 59,000 
Common divs. (cash) --- 860,000 800,000 Gee = + wieae~ 
Balance, surplus----- $341,665 def$589,634 $569,531 $1,569,181 
Earns. per sh. 200,000 
shs. com. stk. (no par) x$6.01 $1.05 $5.85 $7.84 


' xIn Jan. 1929 60,000 additional shares of common stock were issued. 

On the basis of 260,000 shares of common stock outstanding earnings per 

share equalled $4.62. 
COMPARATIVE CONSOLIDATED BALANCE SHEET. 








Feb. 28 '29. June 30'28. Feb.°28 '29. June 30°28, 
Assets— $ $ Ltabdtlities— $ $ 
atc tess a's saint 2,172,787 1,147,046 | Accounts payable. 1,968,302 860,354 
Motor car dra City, State & Co. 
net: Gie6. . 5... 871,952 Gn caceckaans osama 87,495 
Notes & accts. rec 433,764 565,193 | Federal taxes._....  --.--- 64,465 
Inventories ~~. --- 4,815,486 2,453,696|Com divs.pay.... 260,000 -...-. 
Due from officers Accrued items_... 658,150 306,810 
andemployees.. --...-.. 7,684 | Dealers contr.dep- 92,658 99,429 
Defer'd charges to Reservefor Federal 
operation - .-.--- 780,844 530,982 OS SS a 209,047 
Disc. on 6% serial 6% ser. gold notes 250,000 250,000 
ke 3,818] Preferred stock... 1,000,000 1,000,000 
Land, bidg., mach. Common stock...a7,000,000 3,960,000 
and equip.__--- 3,508,370 3,467,798 | Surplus.......--- 1,354,094 1,780,849 
NR: io aon 12,583,205 8,618,449 in teehee Gs 12,583.205 8.618,449 





a 260,000 shares (no par value) .—V’ 128, p. 3176. 
Wheeling & Lake Erie Railway Co. 
(12th Annual Report—Year Ended Dec. 31 1927.) 


W.M. Duncan, Chairman of the board, says: 


The company on Dec. 7 1928 entered into certain contracts (a) with 
the Cleveland Union Terminals Co. for the use of its union depot 
senger facilities under construction in Cleveland, Ohio; (b) with the Erie 











secure tem 


passenger 
this company abandons the use of its present 


it commences to use th 
company; and 2 
north of Eagle 


RR. and the Cleveland Cincinnati Chicago & St 


the sale of this company’s presen 
ve. in Cleveland which will no lo 
railroad purposes, all subject to the approval of the I.-S. C. 












i Ry. in order tc 

facilities in the Erie setion trom the tim 
facilities unti 

@ passenger station f: ties of the Termina 


t passenger facilitie 
be required for 
Commission . 


TRAFFIC AND TRANSPORTATION FOR CALENDAR YEARS. 


1928. 
Miles of road operated _ - 511.60 
Revenue tons carried___ 19,441,940 
Revenue ton miles____1,724,215,080 
Av. net tons per train m_ 1,051 


Avge. rev. per ton mile__ 110 

Av. rev. per mile of road $37 ,416 
Passengers carried _- -__ 283 ,054 
Passengers carried 1 mile 10,833,354 
Av.rev. per pass. per m_ J cts. 
Pass. rev. per mile of rd_ $614 
Av. no. pass. per train__ 1.9 
Net op. rev. per m. ofrd. $13,365 
Net oper. rev. per tr. m_ $3.13 





1 511.60 511.60 
17,150,043 18,901,958 17,749,467 
1474933876 1685245,542 1646332,100 
1355 {91 ; ws. 37 

290.314 $62's16 56. : 
12,327.710 15,063,902 17,474,545 
6.01 Se: 3.03 cts rt O07 

24.16 24.07 25.43 

$8 .626 $11,614 $11,717 

$2.09 $2.63 $2.59 


INCOME ACCOUNT FOR CALENDAR YEARS. 


























Cosenng Revenue— 1928. 1927. 1926. 1925. 
| ESS $19,142,252 $16,468,775 $19,155,370 $18,551,264 
isl eS 314,061 370,985 456,819 545, 
Mail and express__-_---. 101,582 112,203 113,796 124,270 
Other transportation -__ 660,608 652,624 ,706 651,058 
Ce eS. a 487,159 524,999 549,207 523 ,062 
TOs. 2254 hen aii i ae $20,705,664 $18,129,586 $20,925,898 $20,395,619 
Operating my po 8 
Maint. of way & struct... $2)539,198 $2,375,000 $3,114,517 $2,680,816 
Maint. of equipment... 4,523,822 4,653,947 4,816.739 4,678,490 
TPE. «0st casnatnwe 437 ,258 419,43 401,620 369,759 
Transportation _—--...-- 5,802,265 5,684,225 6,072,913 6,040,044 
Miscellaneous operations 17,260 19, 20,486 5,246 
| SPARC ARES BR PS 70,654 568,870 575,179 616,460 
Transp. for invest.—Cr_ 22,074 4,472 17,364 ,826 
_ Total ry. oper. exp__- $13,868,383 $13,716,571 $14,984,089 $14,400, 
Net rev. fromry.oper_. 6,837,281 4,413,016 5,941, 5,994,629 
Railway tax accruals... 1,679,494 1,462,571 1,664,998 1,568 458 
Uncollectible ry. revs_-_- 2,900 1,676 3,651 4,108 
Ry. oper. income... $5,154,886 $2,948,769 $4,273,160 $4,422,062 
Non-Operating Income— 
Hire offrt.cars,cred.bal $$ _____- $29,986 OES OE a 
Rent from equipment __ $88 ,634 78,783 72,895 $61, 
Joint facility rent income 91,971 95,921 60,603 46,174 
Inc. from lease of road -_-_ 6, 6,000 6,000 i 
Miscell. rent income_ -__ 24,281 23 ,308 24,786 22,611 
pee. Ee. eee eee: wees | es oe 1 
Inc. from funded securs_ 101,288 102,355 104,766 100,279 
Inc. from unfunded se- 
curities and accounts-_ 166,335 120,593 155,056 108 ,624 
Miscellaneous income- __ 4,459 3,703 7,558 4 
Gross income__-_-_-_-__- $5,637,853 $3,409,418 $4,813,988 $4,771,219 
Deductions— 
Hie otis. care, Ge, bad. O8668068 3 = sieocac - * keewded $46 ,073 
Rent for equipment _-_--- 29,910 $15,487 $15,381 3,602 
Joint facility rents__-__- 94,897 95: 563 R 
Miscellanrous rents __ __ 7,042 ; 1 
Interest on funded debt_ 845,652 878,102 1,137,178 1,278,881 
Miscell. tax accruals-___ eee Stee Re. to 
Int. on unfunded debt__ 44,956 19,119 25,022 22,757 
Amort. of disc. on fd. dt_ 4,626 8,3 23 ,62 ,63 
Misc. income charges- -_ _ 5,225 3,322 3,675 ‘ 
Net income... --.....- $4,364,748 $2,394,833 $3,507,355 $3,286,279 
Divs. on prior lien stock _ tee. eae: 0 ieee ee, oe 
Invest. in road & eae. 92,507 112,062 100,307 141,612 
Inc. applied to sinking & 
OE Sees Geeawen 2S leek. -.. ee 30,000 
Sur. transf. top. &1_. $3,440,458 $2,282,771 $3,407,048 $3,114,667 
GENERAL BALANCE SHEET DEC. 31. 
1928. 1927. 1928, 1927. 
Assets— $ TAabtltttes— 3 
—, 71,054,773 70,515,444) Pr. lien cap. stk_c11,882,600 11,882,600 
Equipment___.. 18,634,183 18,262,841| Preferred stock. 10,284,958 10,334,958 
| ee 34,072 33,768 | Common stock. 33,701,300 33,651,300 
Depos. in lieu of Wheeling Div. 
mtged. prop’y > a eee 894,000 
3a — 45,954 41,235; Ex. &im. ist 5s_ 409,000 409,000 
Misc. phys. prop Rie ee lst cons. M. 4s. 6,870,000 6,870,000 
a Inv. in affil. cos.: Equip. trust 5s. 1,020,000 1,190,000 
Stock.B..... 1,030,469 1,030,469 | Equip. note 6s... 2,135,000 2,440,000 
Bonds_b____- 2,224,000 2,224,000| Ref. M.bonds.. 7,721,000 6,827,000 
Advances --._. 427 ,362 452,443| Nat. Ry. Serv. 
Other investm’ts 6,137,302 3,043,123 Corp. eq. tr... 6,814,600 7,723,100 
apy ae 495,496 346,267; Tr. & car serv. 
Time drafts dep-_ 300,000 ), bals. payable- 37,885 40,910 
Special deposits _ 406,417 443,217 | Audited accts. & 
Traffic and car wages payable 1,339,247 1,322,115 
serv. bal. rec 91,431 155,267 | Misc. accts. pay 37,418 36,555 
Due from agents Divs. mat. unpd , ) ae 
& conductors_ 263,008 151,713) Int. mat’d unpd. 37,367 65,017 
Misc. accts. rec. 433,253 444,804 | Unmat. int. accr 279,472 284,156 
Int. & divs. rec_ 50,004 50,004 | Other-curr.liabs. 100,473 ae 
Mat’! & supplies 1,052,404 1,280,923 | Other def. liab_- 350,916 376,017 
Other cur. assets 10,751 ------.|Tax liability... 1,242,580 1,002,827 
Work’g fund adv 7,522 8,022| Accr.depr.equip 5,057,330 4,432,833 
Ins. paid in adv_ 17,084 24,367 ' Oth. unad,. cred 434,793 439,851 
Disc. on fd. debt 59,281 57,332|Corporate surp. 1,686,494 1,577,039 
Nat. Ry. Service P. & L. surplus_x18,440,101 15,011,261 
equipment... 6,710,958 7,619,558 
Misc. unadj. deb 394,982 325,740 
ya RE 109,882,455 106,8:0,539 - 109,882,455 106,810,539 


a Investments in affiliated companies: 





(1) Stocks: Toledo Belt Ry., 


$238,320; Zanesville Belt & Terminal Ry., $100,00; Sugar Creek & North- 


ern RR., $1, 

149; total, $1,030,469. 
West Virginia Ry., $2, 
Wandle Co., $427 362. 


(2) Bonds: 


000; Lorain & West Virginia Ry., $500 


,000; Wandle Co., $191,- 
Toledo Belt Ry., $224,000 
,000; total, $2,224,000. 


; Lorain & 


(3) Advances to the 


b Pledged as collateral security to funded obligations of the company, 
except stock owned in the Wandle Co. 
c Dividends on prior lien stock for the year ended Oct. 31 1917 were 


paid Nov. 1 1928. 


x The surplus has been temporarily used for additions and betterments 


to the 


roperty, 
indebt ss 


ness.—V. 128, p. 2625. 


uipment trust notes, Government notes, and other 


U. S. Realty & Improvement Co.—Geo. A. Fuller Co, 
(25th Consol. Annual Report—Year Ended April 30 1929.) 


President H. 8. Black reports in substance: 
Income for Year.—The gross income for the year amounted to $6,881,768. 
After deducting $567,124 for general and corporate expenses and Federal 


and State taxes, there remained a net income of $6,314,644, as com 
year, an increase of $719,591. 

270,000 and participating dividend of 
artic. prior pref. stock of the 
pores ting 


with $5,595,053 for the Ba: 
deducting cumulative dividend of 


$120,691 on the 45,000 shares of cum. & 

Sr yh reg yo sing hy Roe 
4 shares 0 f . 

Seiya onc Claes. on ruller Co., and cumulative dividend of $45,000 and 


stock of the George A. 


pai 
After 


reterence 


participating dividend of $32,867 on the $750,000 par value of cum, guar. 


& partic. 


ref. stock of the George A. 


er Co. of Canada, 


Ltd., there 


remained $5,666,184 which is equal to $7.72 per share on the 733,102 
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shares of capital stock which were outstand of the 
year and up to March 20 1929. aid me OS eee 
Financiat Position.—During the year the qompeny sold its 36,500 shares 


cum. & partic. 2d preference stock of the George A. Fuller Co., but 
t continues to own the entire issue of 30,000 shares of common stock. 

Since March 20 1929 the company has issued 261,001 shares of its capital 
stock in addition to the 733,102 shares outstan: at the of the 
year, ma the total number outstanding 994,103 shares. f the 261,001 
shares issued 244,367 shares were issued for cash at the rate of $80 RST 
share. The National City Co. underwrote the entire issue of 244,367 
shares, all of which were subscribed for by the stockholders of the company 
with the exception of agprorimately 1,200 shares, which were taken up 
by the National City Co. The balance of the stock issued, or 16,634 
shares, was issued for the pu of acquiring additional shares of the 
pref. and common stock of the Plane Operating Co., which company owns 
and operates the Hotel Plaza, N. Y. City, and the company now owns 
97.81% of the outstanding capital stock. 

The proceeds of the sale of the stock above mentioned will be used by 
the company in the acquisition of additional properties. the improvement 
and enlargement of real estate held by it and its subsidiaries, to provide 
funds for financing and extending the business of the George A. Fuller 

0., to improve the plants and equipment of wholly owned subsidiaries, 
and for foneral corporate pu es. 

The directors authorized this insue of additional capital stock to place 
the company in funds so that it may participate in the transactions of 

y, which are of greater magnitude than heretofore. With this ad- 
ditional capital the company will assured of a fair share of the business 
brought about by the continued prosperity of the country and such ad- 
ditional business should increase the company’s earnings materailly. 

During the year the company acquired through purchase common and 

pref. stock of the Savoy-Plaza Corp. and it now owns 79.77% of the pref. 
stock and all of the outstanding common stock. The accounts of the 
Savoy-Plaza Corp. are included the consolidated sttatements. 
* During the year the company organized the G. A. F. Realty Corp., 
which corporation holds title to the premises at the northeast corner of 
57th St. and Madison Ave., upon which there is being erected a 40-story 
store, mercantile and office building, which will be known as the ‘‘ Fuller 
Building’’ and which will be the home of the George A. Fuller Co. Since 
the organization of the G. A. F. Realty Corp., the company has acquired 
all of its common and pref. stock and the accounts of the G. A. F. Realty 
Coep. are included in the consolidated statements. 

. 8. R. Management pox! pe organized Tt, the year with a — 
capital of $1,000,000, one-half of which is owned by the Natoinal City Co. 
and one-half by this company, was organized for the purpose of holding 
@ Management interest in the real estate and building enterprises in which 
the National City Co. and your company join in financing. It now holds 
20% of the common stock of the Beaux-Arts Apartments, Inc., a cor- 
eee now constructing two apartment buildings in the Borough of 

anhattan, N. Y. City. 

This affiliation with the National City Co. should prove of mutual 
advantage and it is expected that it will be the source of considerable 
pte ao revenue to the George A. Fuller Co., the company’s principal 
su ry. 

The mortgages on the real estate were reduced during the year by 
$426,500 and now amount to $37,151,094, which is less than 47% of the 
original cost of the properties covered thereby. The mortgages, subject 
to reasonable amortization payments, are financed for a period of years. 

The strength and resources of the company have been enhanced still 
further. The assets at cost as they appear on the balance sheet now 
reach $130,000,000, an increase of $58,000,000 over the previous year. 

These assets, based upon the market value of the stocks and bonds, 
—— bd experts of the land, and present-day cost of construction 
of the buildings, show an increased value of over $35,000,000, which is 
not included in the $130,00L,000 shown on the balance sheet. 

Surplus and Reserves.—The company has set up reserves for depreciation 
of buildings and equipment therein, miscellaneous reserves and reserves 
for contingencies which now amount to $5,755,452 and has in addition 
a net surplus of $12,066,397. This does not reflect the increased value 
of the company's stocks, bonds, real estate and buildings, amounting 
to more than $35,000,000 and referred to in the preceding paragraph. 

Rockwood Alabama Stone Co.—The operation of this company, the 
George A. Fuller Co.’s limestone subsidiary with its — and quarries 
at Rockwood, Ala., has been highly successful during the past year. The 
entire output has been sold at satisfactory prices. 

The plant is now being enlarged to take care of the increased demand 
for the Brine we its capacity will be doubled and it is expected that the 
net earnings from this source will be increased materially during the coming 
year. 

on A. Fuller Co.—During the year the work executed by the George 
A. Fuller Co. amounted to $3,000,000. At the end of the year the balance 
of the work to be done on unfinished contracts amounted to $44,000,000. 


Our usual comparative income account was published in 
V. 128, p. 3206. 


CONDENSED CONSOLIDATED BALANCE SHEET, APRIL 20. 
[U. 8S. Realty & Improvement Co. and Subsidiaries.) 


1929. 1928. 1929. 1928. 
Assets— 3 3 TAabiltites— $ 3 
Cash & mark’ble Accts. payable. 1,342,453 1,002,064 
securities.... 27,118,746 5,099,115] Pref. div. (Geo. 
Bills receivable. 499,036 318,943 A. Fuller Co. 
Accts. rec., incl. of Canada) --- 11,250 11,250 
amts. due on Pref. div. (Plaza 
bidg. contracts 1,961,762 2,441,022 Oper. Co.)-.. 1,125 14,526 
Building, plant, Coe, SOEs - anitawe 733,102 
equipment,&c 4,104,656 2,429,832]/10-yr.5%%s.f. 
Def'd cherges, gold debs.... 7,000,000 ..... 
unexp. insur., 15-yr. 6% s. f. 
\ eae 368,617 725,715 gold debs...-- 3,000,000 _..... 
Mtges. rec., sec. Taxes&int.accr 1,945,316 783,548 
of and adv. to Adv. pay. on 
const. of affil. contr. & rents 
cos. & inv. in & def. credits. 1,700,804 1,680,271 
other stocks & Mtges. on cos. 


bonds, at cost 16,579,596 20,100,465| real estate... 37,151,094 17,335,000 
Real est. & bidgs 79,193,492 45,358,474|Geo. A. Fuller 
Leasehold & imp 578,925 578,925 Co.,Can.,Ltd., 

6% preferred_ 750,000 750,000 
G. A. Fuller Co. 

$6 prior pref.. 4,500,000 4,500,000 
G.A. Fuller Co. 

$6 preference. 3,650,000 3,650,000 
Int. of minority 

stkholders in 

Plaza Op. Co. 1,326,730 1,477,270 
Capital stock._.a50,204,208 29,324,128 











Reserves._....- 5,755,452 ~—séiB,, ,098 
CPP. a ccoass 12,066,397 10,395,235 
| ree 130,404,831 77,052,491 <n 130,404,831 77,052,491 


a Represented by 994,103 shares of no par value.—V. 128, p. 3206. 


Pere Marquette Railway . 
(Annual Report—Year Ended Dec. 31 1928.) 


Chairman Edward N. Brown and President Frank H. 
Alfred report in substance: 


Securities Acquired and Disposition of Securities Owned.—During 1928 
cash advances were made to the Flint Belt RR. amounting to $58,000, and 
on March 15 1928 the company received from the Flint Belt RR. its certifi- 
cates of capital stock to the face amount of $239,700 in payment of cash 
advances made to that company prior to Dec. 31 1927, plus interest on 
same to that eet, as follows: ash advances, $210,000; interest, $29,700; 
total, ’ : 

This, together with $735,100 previously reported, makes a total of $974,- 
800 face amount of the capital stock of Flint Belt RR. owned by Pere Mar- 
quette Ry. as of Dec. 31 1928. 

During the year an amount of $250,000 was advanced to the Lake Erie 
Coal Co., Ltd. This, added to $50,000 advanced in 1927, makes a total 
of $300,000 due from that company as of Dec. 31 1928. Interest at the 
rate of 6% per annum is charged on these temporary loans. 

Land contract was recorded —e the year covering the sale on Nov. 23 
1927 of the Flint & Pere Marquette Office Bldg. at Washington and Tuscola 


$233,955, or 9.4 
tax increased 


of 15,725 car 


crease of 78.8%. 
was 102.01 miles 


charges amounting to $1 
coal ‘4 $1,964 


$1,265,502, or 3.3 

Passenger train revenues 
years. In 1920 the passenger train revenues amounted to $9,463,657, 
while in 1928 the amount was $4,473,845, or a decrease of 52.7 
Passengers were carried in 1928 compared with 4,404,393 in 1 


by the increase in 
he 
2,209,758 in 1928. 


32.60%, the lowest 


Average miles operated_ 2,24 2,24 ,24 
Passenger revenue____- $2,968,380 $3,247,316 $3,830,41 
Passengers carried____- K 33 1 246 1 ,é 

Pass. carried one mile- -- 
Earns. per pass. per mils 
Earns. per pass. tr. mile_ 
Freight revenue____-.-. $40,032 ,64 


OO 
Interest on bonds_----- 2,197,960 
Int. on equip. notes__-_- 3 
Miscellaneous interest. - 


Net income-- 
Divs. on pr. pf. stk.(5%) 
Divs. on pref. stk. (5%) - 
Divs. on com. stk. ---(8%)3,60: 


Sts., Saginaw, Mich., to R. C. 

in the contract was C2 ees 

and $5,000 on Jan. 6 
000. Th 


The total consideration named 
$45,000, of which $5,000 was paid on da 
1928, leaving a balance due as of D 


$35,000. is contract w: . to 
the Wash = Avenue Oc. assigned by Mr. Morley on May 12 1928 


Tazes.—Railway tax a 


te of execution 
ec. 31 1928 of 


ls during the year 1928 amounted to $2,725,- 
crease of 


ccrua, 
029 as compared with $2,491,074 for the previous year 


‘ e€ accruals to t 
136,842" There ie tee 


an 
n State ad valorem 
was an increase of $96,168 in the accruals 
on account of U. 8. Government income tax, while the Canadian income tax 
accruals decreased $19,719. All other tax accruals increased $20,664. 
Additions and Betterments.—During the year ended Dec. 31 1928 net 
,538 were made to ‘‘investment in road’’ and 
ts amounting to $943,058 to ‘investment in equipment,” the total for 
the year being $1,021,480. 
Number of Employees.—During the year ended Dec. 31 1928 the average 
number of employees was 10,258, as compared with 10,745 in 1927. 
New Industries.—During the year end 
located on the tracks of the Pere Marquette, and in 


Dec. 31 1928 104 new industries 


the same it has 


602,695, or 3.4% 


3 


serving 
been oretully estimated that the Pere Marquette will handle an average 
oads annually in and out of these plants. 
dustriés were located in the Grand Rapids district whose business will pro- 
duce approximately 4,250 carloads per 
district, whose in-and-out business will average 3,650 carloads; 34 were 
located in the Saginaw district, which will receive and forward about 5,550 
carloads per year, and 6 on the Canadian division which will produce new 
business of approximately 2,275 carloads per year. 
General Remarks.—The number of freight cars loaded locally for the year 
ended Dec. 31 1928 compared with the year ended Dec. 31 1927 decreased 
2%. The loaded car miles increased 2.3% and the empt 
creased 3.9%, with an increase of 2.9% for all freight car miles. The num- 
ber of tons of revenue freight handled increased 
number of tons carried one mile increased 138,622,429, or 4 
number of tons of revenue freight handled and the number of tons carried 
one mile were greater in 1928 than for any previous year. 
tonnage handled is reflected in the freight revenue account which increased 
%, a8 compared with 1927. 


14 of the new in- 
ear; 50 were located in the Detroit 


car miles in- 


, and the 
%. The 


The increase in 


ave been constantly decreasing for man 


930, 


933 ,233 
or a de- 


The average distance each passenger was carried in 1928 
and in 1920 the distance was 53.73 miles, an increase of 


This 


926. 


131 


95,197,878 102.576.762 117.518.645 13 
3.118 cts. 3/166 cts.  3.259'cts. 
$1.2751 


89.9%. The constant decrease in the number of passengers handled and 
in passenger train revenues is due almost entirely to the great development 
of the automobile business during the past decade. 
A large number of people who formerly patronized steam railroads are 
now traveling by commercial buses or privately owned automobiles. This 
is particularly true with respect to short haul business which is indicated 
the average distance each passenger was carried in 1928 
as compared with 1920. In consequence of the decrease in poaaae 
traffic, passenger train operations have been greatly curtailed since 1920. 
assenger train mileage was 3,605,731 in 1920; 2,318,886 in 1926, and 
While many passenger trains have been discontinued, 
it has been impossible to curtail the service in like ratio to the decrease 
in ae revenues. 
he ratio of er expenses to operating revenues for 1928 was 
the history of the company. 

1.16% as compared with the previous yea 
In comparing operations for 1928 and 1 
freight car miles increased 3.9% and that the foreign freight car miles in- 
creased 2.4%. 'These increases are the natural result of a greater volume 

of traffic handled in 1928 than during the previous year. 
GENERAL STATISTICS FOR CALENDAR YEARS. 


1928. 1927. 
244 


is a decrease of 
r. 
927 it is found that the system 


1925 


2,264 
0 $4,275,249 
1,674,112 
1,420,899 
3.253 ¢ 


5 $1.36323 $1.55768 $1.55673 
1 $38,767,139 $38,972,980 $35,503,610 





Revenue tons carried_._ 20,397,144 19,794,449 19,402,508 17,951,924 
Rev. tons carried 1 mile_ 3387644811 3249022382 3219132536 3072925361 
Earns. p.rev.tonp.mile 1.182 cts. 1.193 cts. 1.211 cts. 1.155 cts. 
Rev. tons per train mile_ 613 589 571 596 
Earn. per frt. tr. mile... $7.34537 $7 .13796 $7 .01856 $7 .00359 
Gross earnings per mile_ $17,835 $17,275 $17 ,346 $15,685 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1928. 1927. 1926. 1925. 

Freight revenue_-____--- $40,032,641 $38,767,138 $38,972,980 $35,503,610 
pe ae 2,968,380 3,247,316 3,830,410 4,275,249 
; i aa nS 70,541 452,439 441, 465,541 
Peer 816,280 870,511 989,914 991,666 
Miscellaneous __.-.--_-- 1,473,726 1,407,188 1,564,638 1,474,624 

Total oper. revenue. -$45,761,568 $44,744,593 $45,799,700 $42,710,690 
Maint of way & struc... 4,911,907 4,921,51 4,866,508 x ,274 
Maintenance of equip-. 9,127,770 9,515,273 9,529,997 9,104,647 
rene Rey tng 780,702 65,142 664,782 640,320 
Transportation ....---- 14,918,086 15,105,883 15,457,783 14,928,248 
Miscellaneous -_------- 1,466,681 1,488,989 1,474,956 1,339,017 
Transporta. for invest-. Cr.168,800 Cr.156,940 Cr.108,014 r.137,250 





revs... 


Total oper. expenses __$31,036,347 $31,639,864 $31 
Net operating revenue_. 14,725,221 
Railway tax accruals... 2, 
Uncollectible ry. 
gee rents (net) -- 
Joint facility rents (net) - 


725,028 2,491,0 


5,580 , 
686,098 711,860 
712,157 602,425 


886,011 $30,725,256 


13,104,729 13,913,689 
74 2 88 


, ’ 


903 
923,186 
773,888 


459,833 
672,374 





Net ry. oper. income_$10, 
Other income (net)-_---- 


596,357 $9,291,668 $9,793,224 
468,979 


449,402 


474,527 


$8,770,220 
288 ,642 





Saas aoe $11, 


065,337 $9,741,070 $10 
2,197,960 2 


95,482 362,490 
695 


267,751 
,197,960 
64,560 
3,228 


$9,058,863 
2 960 





560,000 560,000 
62 


8,466,971 $7,176,924 37.702 008 


$6,440,382 
560,000 


1,450 621,450 621,450 621,450 
3/680 (8)3,603.680 (8)3,603.680 (4) 1,801,840 











Comprises tax liabili 
unad} usted credite.—V. 138 








Balance, surplus_--_-- $3,681,841 $2,391,794 $2,916,874 $3,457,092 
Shs.com.outst. par$100) 450,460 450,460 450,460 450,460 
Earns. per sh. on com--. $16.18 $13.31 $14.48 $11.67 

CONDENSED GENERAL BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 

Assets— TAabilittes— $ $ 
Road & equip_-145,121,632 144,100,153 Prior pref. stock 11,200,000 11,200,000 
Leased property | Preferred stock. 12,429,000 12,429,000 

improvements 1,217,107 1,080,521 Common stock. 45,046,000 45,046,000 
Dep.in lieu mtg- 69,509 53,981 Funded debt.-- 50,039,000 50,881,000 
Misc. properties 17,804 17,255 Coll. trust bonds 3,000,000 3,000 
Inv.inaffil.cos. 8,814,146 8,476,446 Trafficbals. pay. 1,657,723 1,367,581 
General expend - 45,434 45,434 Accts. & wages 
Other invest’ts- 35,499 499 payable ----.- 1,914,923 1,961,566 
oo) 3,591,327 6,098,555) Misc. accts. pay. ,673 102,237 
Dem.I’ns& dep. 7,300,000 1,000,000 Int.mat’dunpd. 1,040,091 ,040,429 
Special deposit- 180 390 Divs. mat. unpd. 675,690 675,690 
Loans & bills rec. 2,386 4,310 | Unmat.div.accr. 93,333 93,333 
Due from agents 606,626 505,331 , Unmat.int. accr. 230,235 251,902 
Misc. accts. rec. 987,537 1,108,825 | Unmatured rents 
Mat’ls & suppl. 2,743,044 3,227,022 | accrued _..-.. 310,075 241,197 
Int. & divs. rec. 37,813 56,865 | Other cur. liab_ 120,047 149,359 
Other assets---- 44,308 64,278 | Deferred liabiis_ 428,470 405,993 
Deferred assets. 1,209,330 1,123,026|xUnadj. credits. 17,460,308 15,587,590 
Unadj. debits.. 1,404,763 1,291,212) Profit and loss 

eee 27,505,876 23,821,227 

(0 173,248,446 168,254,104: Total _....-- 173,248,446 168,254,104 


accrued depreciation of equipment and other 
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GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Grain Rate Cuts Approved by I.-S. C. Commission.—(a) Formal step put 
| ag export shipment charges in effect this week. N.Y. ‘‘Times,’’ May 12, 
 & 


Locomotives in Need of Repair.—Locomotives in need of repair on the 
Class 1 railroads of this country on May 1 totaled 8,057, or 14% of the 
number on line, according to reports filed by the carriers with the car ser- 
vice division of the American Railway Association. This was a decrease 
of 592 compared with the number in need of repair on April 15, at which 
time there were 8,649, or 15%. Locomotives in need of classified repairs 
on May | totaled 4,458, or 7.7%, a decrease of 310 compared with April 15. 
while 3,599, or 6.3%, were in need of running repairs, a decrease of 282 
compared with April 15. Class 1 railroads on May 1 had 5,675 serviceable 
locomotives in storage, compared with 5,887 on a g's 15. 

Surplus Freight Cars.—Class 1 railroads on April 30 had 220,821 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Ass tion announced. This 
was a decrease of 23,424 cars compared with April 23, at which time there 
were 244,245 cars. Surplus coal cars on April 30 totaled 87 ,367, a decrease 
of 26,001 cars within approximately a week while surplus box cars totaled 
89,952, an increase of 5,490 for the same period. Reports also showed 
23,413 surplus stock cars, a decrease of 2,068 cars under the number re- 


ported on April 23, while surplus refrigerators cars totaled 12,414, a de- | 


crease of 137 for the same period. 

Freight Shipments Continue to Move with Great Promptness.—The railroads 
of this country continue to move freight shipments with the greatest prompt- 
ness ever achieved, the Bureau of Railway Economics announced. he 
average daily movement per freight car for March was 32.3 miles, which was 
an increase of 1.4 miles over the same month last year and an increase of 
1.4 miles over March 1927. In computing the average movement per day, 
account is taken of all freight cars in service, including cars in transit, cars 
in process of being loaded and unloaded, cars undergoing or awaiting 
repairs and also cars on side tracks for which no load is immediately avail- 
able. The average speed of freight trains in March was 13 miles per hour, 
an increase of two-tenths ef a mile above March last year and an increase 
of eight-tenths of a mile above March 1927. The average load per car in 
March this P heed was 25.8 tons, including less than carload lot freight as well 
as carload freight. This was a decrease of three-tenths of one ton under 
the average for March 1928 and a decrease of 1.6 tons under March 1927. 

Matters Covered in ‘‘Chronicle’’ of May 11. (b) Railroad rate of return for 
March and the three months. p. 3128. 


Alleghany Corp.—Bonds Offered.—J. P. Morgan & Co. 
Guaranty Co. of New York, First National Bank and the 
National City Co. are offering $25,000,000 20-year collateral 


trust convertible 5% bonds at 100 and int. 

Dated June 1 1929; due June 11949. Int. payable J. & D. in New York 
City. Guaranty Trust Co., New York, trustee. Red. upon 60 days’ 
notice, as an entirety on any date, or in amounts of not less than $5,000, 
on any int. payment date at 102% and int. Denom. $1,000 c*. 

Security.—Bonds are to be secured under a collateral trust indenture to 
be executed to Guaranty Trust Co. of New York, as trustee, dated June 1 
1929, by pl e thereunder of: 

240,000 shs. The Chesapeake Corp. common stock (stock as now constituted), 
10,000 shs. The Chesapeake & Ohio Ry. common stock. 

180,000 shs. Erie RR. common stock. 
24,000 shs. The Wheeling & Lake Erie Ry. prior lien stock. 
21,000 shs. The Wheeling & Lake Erie Ry. common stock.. 

The indenture is to permit substitutions and withdrawals of collateral 
under restrictions set forth in the indenture and is to contain provision for 
the maintenance by the corporation at all times on deposit with the trustee 
of securities of an aggregate value (determined as provided in the indenture) 
of at least 150% ef the principal amount of bonds at the time outstanding. 

On a. 1 1929 and every three months thereafter, the trustee shall 
@ause to made an appraisal of the value of the — securities by a 
designated officer ef the trustee, for the purpose of ascertaining that the 
aggregate value of the pledged securities is equal to at least 150% of the 
Principal amount of bonds at the time outstanding. 

The indenture will alse contain provisions whereby changes in the in- 
denture with respect to the maintenance, substitution and withdrawal of 
collateral, and the method and procedure as to valuations and approval 
as to class and kind of collateral upon substitution, may be made with the 
consent of the corporation and of the holders of 60% in principal amount 
of the bonds then outstanding. 


Preferred Stock Offered.—Guaranty Co. of New York; 
Lee, Higginson & Co.; Dillon, Read & Co.; the Natoinal 
City Co.; the Harris Forbes Corp.; the Union Trust Co., 
Cleveland; the Union Trust Co. of Pittsburgh; Hayden, 
Miller & Co., Cleveland, and Wood, Gundy & Co., Inc., 
are offering an additional issue of $25,000,000 cum. 54% 
pref. stock, series A, (with stock purchase warrants) at 100 


and dividend. 

Sinking Fund.—A sinking fund is to be established from net profits, 
to commence Feb. 1 1944, of 2% per annum of the aggregate amount of 
series A pref. stock theretofore issued less any amount retired other than 
through sinking fund, for purchase of such stock up to 105% and accrued 
dividend. To extent that such stock is not so obtainable unused funds 
are to be credited against subsequent payments. 

Warrants.—Warrants will be attached to the $25,000,000 series A pref. 
stock now offered, non-detachable except when exercised or in the event 
of redempticn of the spoweseanes shares, entitling the holder to purchase 
at $30 per share 1% shares of common stock of the corporation for each 
shares of pref. stock, such right to expire Feb. 1 1944. Additional war- 
rants for the purchase of 2,099,933 shares of common stock at $30 per share 
are outstanding. 


Common Stock Offered.—In addition to the $25,000,000 
20-year conv. 5% bonds and $25,000,000 pref. stock, the 
present financing includes an offer to Alleghany Corp. 
common stockholders of record May 27 1929 to subscribe 
for additional shares of common stock at $30 per share at 
the rate of 15 shares of additional stock for each 100 shares 
then held, such offer being estimated to produce over 
$15,000,000. 


Data from Letter of O. P. Van Sweringen, Cleveland, O., May 11. 
Organization.—Corporation was organized by Messrs. O. P.and M. J. Van 
Sweringen to acquire shares of certain corporations with which the Messrs. 
Van Sweringen had previously been identified and to furnish a corporate 
instrumentality to provide funds for further investments frem time to time, 
principally in railroad securities. The corporation has no power to operate 
railroad properties or to engage in the banking business. At the time of 
organization the corporation issued $35,000,000 15-year collateral trust 
convertible 5% bonds, $25,000,000 cumulative 544 % pref. stock, series A, 
and 3,500,000 shares of common stock, of which common stock the Messrs. 
Van Sweringen and their associates acquired and still hold a substantial 
majority. The principal investments acquired by the corporation upon 
its organization were stocks of the following companies: (1) The Chesapeake 
Corp., (2) The Chesapeake & Ohio Ry., (3) New York Chicago & St. Louis 
RR., (4) Erie RR. and (5) Buffalo Rochester & Pittsburgh Ry. 
Subsequent to organization, the corporation sold to the Baltimore & Ohio 
RR., subject to the approval by the I.-S. C. Commission of the latter’s 
perehane. the corporation’s holdings in the Buffalo Rochester & Pittsburgh 
y. Opportunity has also been taken, in accordance with the corporation’s 
above-mentioned purpose of organization, to make investments in the 
securities of other railroad companies. The present financing will reimburse 
the corporation’s treasury for funds already expended for such purposes 
and will provide funds for further investments from time to time as oppor- 
tunity offers, including the subscription which is to be made by the corpora- 
tion for its share of additional stock to be issued by The Chesapeake ain 
as set forth below. 
The Chesapeake & Ohio Ry., of whose common shares a majority is 
owned by The Chesapeake Corp., has issued to its stockholders rights to 


subscribe at for an aggregate of $29,653,200 par value of additional 
common 8s . The Chesapeake Corp. will subscribe to its share of such 
increased common stock and ae to provide the funds required therefor 
by the sale to its own shareholders of additional common stock of The Chesa- 
peake Corp. at $50 per share in the ratio of one share of such new stock 
every two shares now outstanding. It is also proposed that the amount 
| of The Chesa ke Corp. common stock thereupon outstanding, 1,350,000 
shares, will shortly thereafter be increased to 1,800,000 shares by a stock 
dividend of one additional share for each three shares then outstanding. 
The ory Corp. contemplates 8 peyment of dividends at the rate 
of $3 per share annually on such 1,800, shares of common stock, based 
on the continuance of 10% annual dividend payments on the common stock 
of The Chesapeake & Ohio Ry. The directors of The Chesapeake Pe. 
| have already called a stockholders’ meeting to increase the stock of 

Chesapeake Corp, as set forth above. 


Outstanding or 
: Presently to Be 

Capitalization— Authorized. Issued. 
| 15-year coll. trust conv. 5% bonds-------- $35,000,000 $34,985,000 
| 20-year coll. tr. conv. 5% bonds (this issue) 25,000,000 25,000,000 
Preferred stock ($100 par)-_-......-------- al 500,105 shs. 


, ,000 shs. : 
Common stock (no par) b7,500,000 shs. 4,025,217 shs. 

In addition there are outstanding or presently to be issued warrants evi- 
dencing the rights of holders thereof to purchase, at $30 per share, 2,474,933 
shares of common stock (price and number of shares purchasable subject 
to adjustment in certain cases). 

a 499,955 shares of cumulative 544% pref. stock, series A, outstanding 
or presently to be issued with warrants attached for the purchase of common 
shares in the ratio of 14 common shares for each pref. share; an additional 
150 shares of such pref. stock series A, without warrants, outstanding; and 
an additional 419,895 shares of such pref. stock, without warrants, re- 
served for the conversion of 15-year conv. 5% bonds and for the conversion 
of bonds of this issue. 

b 599,850 shares of common stock reserved for conversion of bonds; 
749,933 shares reserved against exercise of rights under non-detachable 
warrants attached to the 499,955 shares of cumulative 54% pref. stock, 


against exercise of rights under warrants sold to the organizers of the cor- 
poration. Shares presently to be outstanding include 525,000 shares 
(which number may be increased) which will be subscribed for under the 
corporation’s proposed offering to common stockholders of 15% of their 
holdings of record May 27 1929. 

Earnings.—The receipt annually of a sum equal to interest and dividends 
at rates being currently paid on the corporation’s investments (assuming 
receipt of $3 per share annually on the corporation’s holdings of stock of 
The Chesapeake Corp. after the increase in such stock as set forth above) 
»lus an estimated return of 34%% on uninvested cash, would provide an 
incoaie in excess of $8,000,000 per annum, or more than 274 times the 
interest charges on the corporation’s indebtedness, including this issue. 
Estimated income on the basis of receipt annaully of a sum equal 

to interest and dividends at rates being currently paid on the 

corporation’s investments (assuming receipt of $3 per share 

annually on the corporation’s increased holdings of stock of the 

Chesapeake Corp.) plus 3% % interest on uninvested cash ____$8,001,844 


Interest Of EMISWUOCRMONS.. <2 on ccc ccsatncssccvasrscccndseccess 3,040,410 
Tebiete 0b WOES oid cc cerccae ss wscctcsednensnawane $4,961,434 
Preferred dividend (including this issue) ......--------------- 2,750,577 
re ee EE ST eT $2,210,857 


Estimated net income as above amounts to more than 1.8 times the 
dividend requirements on the series A pref. stock, including this issue. 

No allowance has been made in the foregoing for the corporation's 
equities in the substantial amount of undistributed earnings on the stocks 
owned or being acquired. ‘The corporation’s proportionate share of such 
undistributed earnings for 1928 amounted to more than $15,000,000. 

Conversion Privilege.—Each $1,000 bond may be converted, at the option 
of the holder, at any time on or prior to June 1 1944, or earlier redemption 
date, into 7 shares of the corporation’s cumulative 544% preferred s 
series A, without warrants, and 10 shares of its common steck. For the 
Purpose of conversion, the preferred stock is to be computed at its par 
value of $100 per share, and the common stock at a value of $30 per share, 
subject to adjustment of the conversion rights in case of subdivision or 
consolidation of shares, changes in par value, eonsolidation or merger of 
the corporation or sale of its assets for stock or securities, dividends in 
common stock, and additional issues of common stock for cash (other than 
the shares issuable upon conversion of these bonds and the 15-year con- 
vertible 5% bonds, and the shares issuable upon exercise of warrants, 
outstanding to be issued). 

Pro Forma Balance Sheet April 30 1929. 

[Giving effect to proposed issue and net proceeds of sale of bonds, pre- 

ferred and common stocks and to the purchase of share of additional 

stock to be issued by Chesapeake Corp.] 


Assets— Ltabtlittes— 
Securities owned _-......--- $172,999 ,009 | 15-yr. coll. trust conv.5%-. $34,985,000 
Contract receivable... - ‘ ,298 | 20-yr. coll. trust conv.5%-- 25,000,000 
0 EE ea 18,365,761 | Purch.money debt (assumed) 1,029,000 
Dividends & interest accrued 318,930 | Dividends & interest accrued 433,882 
Preferred stock series A_.__. 50,010,500 
COMMS HOGER... ccacccnnas «51,453,906 
Pe EEE» 6 oo wk osenee 31,746,209 
Earned surplus.-......--.. 605,501 
| rrr $195,263,998 SOME: 3 4+stanousnagaded $195,263,998 





The securities owned are carried at cost to the corporation, which is less 
than indicated market value based on current quotations. _ 

x Represented by 3,500,217 shares outstanding and 525,000 shares 
presently to be outstanding. 

Listing.—The bonds and pref. stock are listed on the New York Stock 
Exchange.—V. 128, p. 2272, 1557. 


Canadian National Rys.—Zqui p. Trusts Offered.—Chase 
Securities Corp., Blair & Co., Ine., the Equitable Trust Co. 
of New York, Wood, Gundy & Co., Inc., Bank of Montreal, 
the Royal Bank of Canada, the First National Corp. of Bos- 
ton, Guardian Detroit Co., Inc., Marine Trust Co. of Buffalo 
and Freeman & Co. are offering $18,000,000 5% equip. trust 
certificates, series K, 1929, at prices to yield from 5.10% 
to 5.75%, according to maturity. To be issued under 


Philadelphia plan. 

Dated May 1 1929; to mature in annual installments of $1,200,000 each 
from May i 1930 to May 1 1944 incl. Denom. $1,000 c*. Principal and 
divs. (M. & N.) payable in New York at the principal office of The Chase 
National Bank, New York, trustee, or at the option of the holder at the 
main office of the Bank of Montreal in the cities of Halifax, Quebec, Mon- 
treal, Ottawa, Toronto, Winnipeg or Vancouver. 

These certificates are to be issued against new standard railway equi 
ment, the cash contract price of which is not less than $24,112,867. f 
this amount not less than 25%, viz., $6,112,867, is to be paid in cash 
by_the company. 2 ‘ 

Title to the equipment is to be vested in the trustee for the benefit of 
certificate holders and the equipment is to be leased to the Canadian Na- 
tional at rentals sufficient to pay principal, dividend warrants and other 
charges when due, as specified in the lease. 

Payment of the principal of the certificates and the dividends thereon 
will be unconditionally guaranteed by endorsement upon these certificates 
by the Canadian National Ry. All the stock of Canadian National Ry. 
is owned or controlled by the Dominion Government. — 5 

Under the provisions of the statutes of Canada relating to railway com- 
Panies, the rentals payable by a railway company under a lease of equip- 
ment rank as a, working expenditure of the railway company and constitute 
a claim against the railway company’s earnings prior to both principal and 
interest of all its mortgage debt.—V. 128, p. 3182. 


Central of Georgia Railway.—Bonds.— 

The I.-S. C. Commission on May 6 authorized the company to issue 
$11,000,000 ref. & gen. mtge. 5% bonds, series C, for the conversion 
of a like amount of ref. & gen. mtge. 6% bonds series A, now pledged as 
collateral security for certain secured gold bonds maturing June 1 1929; 





$10,000,000 of said series C bonds to be sold at not less than 95.5 and int. 
and the proceeds used to pay at maturity the secured gold bonds and for 



























































































series A, outstanding or presently to be issued; and 1,725,000 shares reserved | 
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other lawful te purposes, and the remaining $1,000,000 of series C 
gg Nag pe ee subject to the Commission’s further order. Compare 
. i f 


(The) Chesapeake Corp.—33 1-3% Stock Dividend—to 
mcrease Authorized Capital—Rights.—Secretary John P. 
Murphy, May 10, says in substance: 

The directors, subject to adoption by the stockholders of the amendment, 
pcreasing the capital stock of the corporation, has authorized the issuance 
pf 450,000 additional shares, without par value, of the common scock, 
‘or the purpose of providing funds to exercise its rights to purchase ad- 
Hitional common stock of the Chesapeake & Ohio Ry. at $100 per share 
see V. 128, p. 2623) and also to provide funds for other corporate purposes, 

nd has det ed to offer to common stockholders of record May 22 1929, 
he right to subscribe for one share of such additional common stock for 
pach two shares of common stock held on May 22 1929, at the subscription 
price of $50 per share; such subscription rights to expire at the close of 
business June 24 1929. Subscriptions are payable at the office of J. P. 
Morgan & Co., 23 Wall St., N. Y. City. 

The directors, subject also to the action of the stockholders above- 
mentioned, has declared a 33 1-3% stock dividend, that is, one share for 
pach three shares held at the close of business June 27 1929. This dividend 
is payable not only on the present stock but also upon the above stock offered 
or subscription. 

It is necessary, in order to provide the above additional stock, to increase 
he authorized number of shares, and the board has adopted resolutions 
advising an amendment to the charter of the Chesapeake Corp. to increase 
he authorized capital stock from 900,000 shares of common stock, without 
par value (all of which is now issued and outstanding) to 2,500,000 shares 
of common stock, without par value, and has called a meeting of the stock- 
holders for that purpose to be held June 3 1929. 

Stock subscribed for will be issued on or as of June 24 1929, and the stock 

sued as a steck dividend will be issued on or as of July 1 1929.8 

The directors have declared their intention to continue the payment of 
he regular annual dividend of $3 per share upon the increased stock, 
based on the continuance of $10 annual dividend payments on the com- 
stock of the Chesapeake & Ohio Ry. 


See also Alleghany Corp. above.—V. 128, p. 2623. 


Chesapeake & Ohio Ry.—Equipment Trusts Offered.— 
Bankers Co. of New York, Continental Illinois Co. and 
Evans, Stillman & Co. are offering $5,025,000 444% Equip. 
trust certificates, series of 1929, at prices to yield from 4.90% 
to 534%, according to maturity. Issued under the Phila- 
delphia plan. 

Dated May 1 1929; serial maturities of $335,000 per annum from May 1 
1930 to May 1 1944, inclusive. Dividend payable M. & N. Sy gy 
and dividends payable in N. Y. City at the office of J. P. Morgan & " 
Denominations of $1,000 c*. Guaranty Trust Co. of New York, trustee. 

Issuance.—Subject to the approval of the I.-S. C. Commission. 

Legal Investments for savings banks and trust funds in New York, Con- 
necticut and New Jersey. 

These certificates are to be issued under an equipment trust agreement, 
covering new oyupment to cost rc ph gues $6,820,000 and thus repre- 

ent less than 75% of such estimated cost. The equipment trust agreement 

1 provide that the remainder of the cost is to be paid in cash by the com- 
pany. The equipment consists of 15 switching locomotives, 12 all-steel 
pxpress cars, 125 caboose cars, 500 ventilated box cars and 2,000 50-ton 
teel coal cars. 

Principal and dividends unconditionally guaranteed by endorsement by 

he company .—V. 128, p. 2800, 2623. 


Chicago Great Western RR.—New Vice-Presidents.— 
C. L. Hinkle, General Manager, has been elected a Vice-President in 
harge of o tiens. Oscar Townsend, traffic manager, has been elected 
Vice-President in charge of traffic.—V. 128, p. 2798. 


Chicago & North Western Railway.—Bonds.— 

The I.-S. C. Commission on May 4 authorized the company to procure 
authentication and delivery of $1,375,000 of general mortgage 4%% gold 
bonds of 1987.—V. 128, p. 2800. 


Cincinnati Northern RR.—Earnings.— 

3 Mos. End. Mar.31— 1929. 1928. 1927. 1926. 
Railway oper.revenues. $932,722 $1,032,517 $1,172,641 $1,174,800 
Railway oper. expenses _ 701,745 722,796 792,031 761,383 

Netrev.fromry.oper. $230,977 $413,417 
Railway tax accruals - -- 62,899 78,217 
Uncollect. railway revs-_ 107 22 
Equip. and joint facility 

48,210 

Net ry. oper.income- $119,759 
Misc. & non-oper. income 9,814 

Gress income $129,573 $131,550 $219,085 
Deduc. from gross income 23 ,866 26,296 26 ,688 

Net income $105,254 $192,397 

V.128, p. 2455. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Earnings.— 
3 Mos. End. Mar.31— 


1929. 1928. 1927. 
Railway oper. revenues _ $22,362,219 $21,581,994 $22,854,962 
Railway oper. expenses. 16,902,290 16,579,713 17,448,663 


$5,406,299 





$309,722 $380,611 
69,130 75,180 


114,657 
$125,526 
6,025 


97,253 
$208,086 
10,999 


93 363 
$241,815 
13,057 
$254,873 
28 207 








’ 


$226 ,666 





1926. 
$22,143,221 
16,999,505 
$5,143,716 
1,325,436 
14,687 
67 ,555 


$3,736,040 
357 ,965 


$4,094,004 
2,072,075 


$2,021,929 





Net rev. fromry.oper. $5,459,928 
Railway tax accruals__. 1,359,955 1,258,895 
Uncoliect. ry. revenues_ 4,117 3,234 
Equip. & joint facil. rents 313 ,626 262 ,993 

Net ry. oper. income. $3,782,231 733 $3,881,178 
Misc. & non-oper.income 456,118 38 345,105 


Gross income-_--_-_--_-- $4,238,349 $4,226,283 
Deduc. from grossincome 2,197,018 2,095,145 


Net income $2,131,138 
V. 128, p. 1223. 


Duluth South Shore & Atlantic Ry. Co.—Earnings.— 
Calendar Years— 1928. 1927. 1926. 1925. 
Average mileage oper --- 577.44 588.39 590.65 590.87 


$3,363,799 $3,591,352 
496,356 695,817 











$3,452,988 


83,258 
370.727 
$5,808,935 


1,023 ,312 
956 ,827 
82,027 
2,353,748 
64,873 
136,814 
6,564 
$4,611,035 
1,197,900 
336,661 
134 
$861,105 
162,955 
$1,024,060 
1,142,772 


$118,712 


93/349 85.399 
257.657 338.080 


$5,121,693 $5,281,270 


919,568 886,358 934,579 
809,183 809,775 919,641 
87,20: 


93,708 845 , 
2,136,393 2,089,334 2,276,449 
44,839 57,7 62,891 
137,281 
11,158 





$5,045,857 
Expenses— 
Maint. of way & struc-- 
Maint. of equipment--_-_ 
Traffic expenses 
Transportation expenses 
Miscellaneous operations 
General expenses 
Transp. for invest.—Cr- 
Total 
Net operating revenue- - 
Taxes accrued 
Uncollected ry. revenue_ 
Operating income- --- 
Non-operating income-- 
Gross income 
Interest, rentals, &c_--- 
Net deficit 
—V. 128, p. 2987. 


’ od 
131,432 127 ,894 
2,325 


2,42 





$4,132,799 
913,059 
399,464 

35 


$4,061,518 
1,060,175 
370,886 

16 


$4,406,891 
874,379 
346,103 

17 





$513,560 
110,323 
$623 ,883 
1,083 836 
$459,954 


$528,258 
131,907 


$660,165 
1,088 455 


$428,290 


$689,274 
116,632 





$805,905 
1,075,641 
$269,736 








Delaware & Hudson Co.—To Hold Stock Profits.— 

At the annual meeting in answer to a question by a stockholder, Pres. 
L. F. Loree said that the company would not distribute the profits from 
the sale of the Wabash and Lehigh Valley stock for the present but would 
retain the cash until the company’s future with regard to rail consolidations 
is determined. He also said that the company managers have not discussed 
the question of distributing the stock of the Hudson Coal Co. to the stock- 
ms’ ‘re Lang vn noe ye & Hudson Co. 

r. Loree declared that net earnings for the first quarter of 1929 showed 
an increase of $2,363,000 over 1928.—V. 128, p. 2983. 


Ettrick & Northern RR.—Successor.— 
See Ettrick RR. below. 


Ettrick RR.—Operation of Line.— 


The I.-S. C. Commission on May 1 issued a certificate authorizing the 
ompeny to operate a line of railroad fromerly operated by the Ettrick 
& Northern RR. extending from Ettrick in a general nertherly direction 
to Blair, where it connects with the Green Bay & Western RR., a distance 
of approximately 11 miles, all in Trempealeau County, Wis. 


Fonda Johnstown & Gloversville RR.—Loses Plea.— 

The I.-S. C. Commission had denied the petition of the com any asking 
reopening of the New York Central, Big Four, Michigan Central unification 
case to permit a showing that the Central should include the 57 miles of 
electrically operated line of the Fonda along with the 36 miles of its steam 
operates se es Central is required to include in its unified operation. 


Fort Worth & Denver City Ry. —Zarnings.— 
A comparative income account and a balance sheet as of Dec. 31 1928 


is published in to-day’s ‘‘Chronicle” as part of the annual report of the 
Colorado & Southern Ry.—V. 128, p. 1733. 


Indiana Harbor Belt RR.—Earnings.— 

3 Mos. End. Mar.31— 1929. 1928. 1927. 
Railway oper. revenues. $3,093,929 $3,019,730 $2,901,805 
Railway oper. expenses. 2,159,457 2,173.9 2,221,717 


1926. 
$2,675,850 
,964 
$934,472 $680,088 
123,148 


2,036,365 
$639,485 
125,624 


’ 





Net rev. from ry. oper. 
Railway tax accruals_-_-_ 
Uncollect. ry. revenues_ 
Equip. & joint facil. rents 


$845 ,767 

176,498 155,469 
2,619 289 
109,987 147,184 
$645 ,367 $542 ,824 
33,636 22,041 


$679,003 
129,426 


$549,576 


2,305 

152,610 140,926 
$404 ,087 $370,630 
22,293 20,576 


$564 865 $426,379 $391,206 
131,614 134,024 115,785 


$433,251 $292,355 $275,421 





Net ry. oper. income_ 
Miscell. & non- oper inc_ 





Gross income 
Deduc. from gross income 





Net income 
—V. 128, p. 1223. 


Kansas City Southern Ry.—Files Brief.— 

Dismissal of the I.-S. C. Commission’s anti-trust complaint against the 
company based upon its control of the St. Louis Southwestern Ry., is 
asked in a second supplemental answer filed with the Commission May 13. 

The road reports that it has divested itself of its holdings of St. uis 
Southwestern common stock and disposed of its remaining 135,000 shares 
of preferred stock to New York Investors, Inc., on April 15 1929. The 
investment company paid the railroad $3,500,000 cash and 
De Kalb Co. in the aggregate of $8,515,000. The Coummintion was again 
advised that the Kansas City Southern last September seld its remaining 
holdings of Cotton Belt common stock in the market, which netted $2,- 
318,225 in proceeds. 

The company in its annual report tells of the disposition ef the stock of 
the Missouri-Kansas Texas RR. and St. Louis uthwestern Ry. (see 
May 4 issue, page 3033.)—V. 128, p. 2984. 


Kansas Oklahoma & Gulf Ry.—$9 Preferred Dividend .— 

The directors have declared a dividend, covering the 18 menths’ period 
ended Dec. 31 1928 of $9 per share on the series A 6% cum. pref. stock, 
Payable June 1 to holders of record May 20. A dividend ef $6 per share 
was paid on this issue on Dec. 15 last.—V. 128, p. 1722. 


Maine Central RR.—Equipment Trusts.— 

The I.-S. C. Commission on May 7 authorized the cempany to assume 
obligation and liability in respect of $1,628,000 5% equipment trust gold 
certificates to be issued by the State Street Trust Co. under an agreement 
to be dated June 1 1929; the certificates to be sold at net less than par and 
dividends, in connection with the procurement of 1,000 steel box cars. 

The report of the Commission says in part: 

Bids for the purchase of the certificates were solicited by the applicant 
from 15 banks and banking houses, and five bids, representing nine bidders, 
were received. The highest bid, par plus accrued dividends, was made b 
the Standard Steel Car Co. of New York, and, subject to eur approval, 
has been accepted by the applicant.—V. 128, p. 1723, 1720. 


Michigan Central RR.—Earnings.— 


3 Mos. End. Mar.31—__ 1929. 1928. 1927. 1926. 
Railway oper. revenues_$23 870,693 $21,927,843 $21,339,710 622.279 072 


9 
Railway oper. expenses. 16,244,759 15,150,372 14,935,997 
$7,143,943 
1 773 


$7,625,934 $6,777,471 $6,403,713 
1,687,041 1,497,328 1,410,097 , , 


129 275 6,980 7,871 
583,107 340,447 128,291 276,184 
Net ry. oper. income. $5,352,658 $4,930,421 $4,858,346 $5,411,115 
Miscell. & non-op. inc-_- 862,797 443,166 473,251 361,639 


Gross income- ------- $6,215,456 $5,373,587 $5,331,597 $5,772,754 
Deduc. from gross inc-- 1,450,410 1,477,386 1,590,270 1,596,982 


$4,765,046 $3,896,200 $3,741,327 $4,175,772 





Net rev. fromry. oper. 
Railway tax accruals--- 
Uncollectible ry. revs_-_- 
Equip. & jt. facil. rents_ 











Net income 
—V. 128, p. 2987. 


Mineral Range RR.—FLarnings.— 
Calendar Years— 1928. 1927 

Avge. mileage operated- 

Freight 

Cooper rock _- 

Passenger - - - - 

Mail 

Express 

Miscellaneous 


: 1926. 
58.86 59. 
$233,740 $255,329 
2,674 
4,000 


10.240 : 9.621 
12,748 15,339 


$255,841 $263 ,402 $285,178 $501,043 


$63,738 3.25% $63 ,608 $74,307 
87,209 53,927 50,184 106,980 


2,233 2,627 
125,376 144,195 
10,266 
Cr2 


10/524 
12°594 





Expenses— 
Maint. of way & struc-- 
Maint. of equipment--- 
Traffic expenses 
Transportation expenses 
General expenses 
Transp’n for investment 


11,163 
Cr40 


$271,737 
13,440 
50,18 





$288 ,822 $260,519 $397 ,232 
Net operating revenue-. def32,981 2 884 103,811 
Taxes accrued 49,937 39,545 


Uncollec. railway rev--- 





Operating income----. def$82,919 
37 436 


def$36,661 def$36,746 $46 537 
Other income 39,601 46 682 53,475 


, 





Gross income 
Interest, rentals, &c---- 


$9,937 
99,991 


def$90,055 


$100,013 
99,527 


$486 


def$45,481 $2,940 
99 ,942 100,302 


df$145,423 def$97,362 





Net income 
—V. 126, p. 2959. 

Missouri-Illinois RR.—Bonds Offered.—Financing for the 
company, for the purpose of acquiring substantially all the 
capital stock of Mississippi River & Bonne Terre Ry., is 
being carried out with the offering of $3,500,000 30-year Ist 
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mtge. 5% bonds, series A, by Dillon, Read & Co., Harris, 
Forbes & Co., Spencer Trask & Co. and Stone and Webster 
and Blodget, Inc. The bonds are priced at 94 and int. to 
yield 5.40%. 


Dated Jan. 1 1929; due Jan. 1 1959. Series A bonds authorized and pres- 
ently to be outstanding $3,500,000; additional bonds issuable in series under 
ns of the indenture. Prin. and int. payable in United States gold 
coin at the office or agency of the company in New York, N. Y. Interest 
payable J. & J. without deduction for Federal income tax not exceeding 2% 
per annum.Indenture is to contain provision for refund of the Penn. per- 
sonal preaety tax not exceeding 4 mills per annum. Denoms. $1,000 and 
$500c*. Red. all or part by lot, on any int. date on at least 60 days’ notice, 
to and incl. Jan. 1 1954 at 105 and int., with successive reductions of % of 
1% during each 6 months’ od thereafter prior to maturity. Trustee: 
The National Park Bank of New York. 
linvestment for life insurance companies in New York, Pennsylvania, 
New Jersey and Connecticut. 

Purchase Fund.—Indenture will provide for a purchase fund of $100,000 
per annum, payable in equal semi-annual installments commencing Jan. 1 

930, to be applied to the purchase of Series A bonds at not exceeding 105 
and int., unexpended balances 4 months after each payment date reverting 
to the company. 

ang es pee oy! has agreed to make application in due course to list 
these bonds on the New York Stock Exchange. 

Data from Letter of Pres. Clinton H. Crane, New York, May 8. 

Company .—Organized in Missouri in 1921 to acquire the lines of railroad 
theretofore owned 4 The [Illinois Southern we he as contracted to aequire 

substantially all of the capital stock of Mississippi River & Bonne Terre Ry., 
and to lease all the property of the latter —— for a period of 99 years 
from Jan. 1 1929. Company upon such acquisition and lease will operate 
about 202 miles of railroad together with about 65 miles of yard tracks and 
sidings, all owned directly by the company or the lessor company with the 
exception of about 3 miles ores under trackage agreements. Both of 
these railroads serve primarily the lead mini and refining companies, 
located in the Flat River and Bonne Terre 1 districts of Missouri and 
have connections with a number of well-known railway systems, the most 
important of these connections being with the Missouri Pacific RR. Co. 
system. 

The main line of py Ae oy oe about 123 miles from Salem, Ill. 
about 70 miles east of St. uis) to Bismarck, Mo., and includes a car 
erry over the Mississippi River connecting the Illinois and Missouri divi- 

sions. In addition, the company owns about 14 miles of branch lines and 
about 35 miles of yard tracks and sidings. The main line of re 
River & Bonne Terre Ry., extending about 46 miles from Riverside to Doe 
Run, Mo., intersects the main line of Missouri-Illinois RR. at Derby. In 
- addition to its main line, the lessor company owns about 16 miles of branch 
lines and about 30 miles of yard tracks and sidings. 

Both company and Mississippi River & Bonne Terre Ry. are primarily 
freight carriers, and are the only railroads in their territory ae SS. 
Joseph Lead Co., The Doe Run Lead Co. (a subsidiary of St. Joseph Lead 
Co.), St. Louis Smelting & Refining Co (a subsidiary of National Lead Co.), 
Desloge Consolidated Lead Co. and, jointly with St. Louis-San Francisco 
Ry., the plant of Pittsburgh Plate Glass Co., at Crystal City, Mo. Freight 
revenues are derived primarily from the transportation of products con- 
nected with lead mining and refining activities, and of coal, gravel and sand, 
lime, refined petroleum, iron bars, sheet iron and pipe. 

Missouri Pacific RR. Control.—As a part of the general plan of unification 
described above, Missouri Pacific RR. by agreement, is to acquire control o7 
Missouri-Illinois RR. through the purchase of 51% of its outstanding capital 
stock, and is to have an option to purchase the remaining 49% at any time 
prior to Jan. 1 1959. 

Purpose.—Proceeds are to be used by the coy ay | to acquire substan- 
tially all of the capital stock of Mississippi River & Bonne Terre Ry. 

Security.—Series A bonds will be direct obligation of the company and 
upon issuance will constitute the only fund debt of the company, the 
lessor company having no funded debt. The bonds are to be secured, in the 
opinion of counsel, by: 

(a) first mortgage lien on the lines of railroad and other fixed property 
and equipment now owned by the company, and a direct lien on all 
lines LJ railroad and other fixed property and equipment hereafter 
acqu " 

(b) pledge of 29,992 shares of the outstanding 30,000 shares of capital 
stock of Mississippi River & Bonne Terre Ry; and 

(c) pate of lease terminating Jan. 1 2028, whereby Mississippi River & 

onne Terre Ry. will lease to Missouri-Illinois RR the lines of rail- 
road and all other property and equipment now owned or hereafter 
acquired by it. 

Valuation.—The value of the physical properties (exclusive of working 
capital) of company as taken up on the books of that company at the time 
of its organization in 1921, and of Mississippi River & Bonne Terre Ry. as 
determined by the I.-S. C. Commission as at June 30 1914, in each case 
ius additions and betterments at cost less retirements and depreciation to 

ec. 31 1928, amounted to $3,491,249 and $2,870,516 respectively, or a 
total for the two companies of $6,361,765. 

Coverdale & Colpitts, consulting engineers, estimate that the values of 
the properties for recapture of earnings and rate-making purposes in accor- 
dance with the I.-S. C. Commission’s ruling in the St. uis & O’Fallon 
case, on the same bases as stated above, but including allowances for work- 
ing capital and other elements of value and without allowance for depre- 
ciation subsequent to the dates first above mentioned, amounted as at 
Dec. 31 1928 to $4,134,878 and $3,677,623, respectively, for the lessee and 
lessor companies, or a total for the two companies of $7,812,501. : 

Capitalization— ‘ Authorized. Outstanding. 
*Virst mortgage bonds... -................-..- $3,500,000 $3,500,000 
Capital I pelle aS, iain wm es ee 3, 000 3=2,250, 

First mortgage bonds, in ad ition to Series A bonds authorized and 
presently to be outstanding in the amount of $3,500,060, may be issued in 
series under certain conditions. 

Upon issuance, Series A bonds will be outstanding at the rate of less than 
$13 ,400 p= mile of railroad covered by the mortgage directly or through 
pledge of capital stock and lease of property as above described. 

Earnings.—Based upon statements submitted to the I.-S. C. Commission, 
the combined results of operations of company and Mississippi River & 
Bonne Terre Ry., for the 6 years ended Dec. 31 1928, were So eat f 

’ et Avail for 


Ry. Oper. Ry. Oper. Int. (before 

Revenues. ig tigre Fed. Tazes. 
soa alsin a ss dose pvc tak pica a oane ican $2,171,420 $1,606,068 $484,554 
3 ee SS Pear sa 2,194,323 1,675,528 447 ,299 
SS See ae ee ,286 685 1,693 ,27 482,512 
DE eben e aoe nse nan cae ou om 2,180,765 1,620,026 483,153 
|) ee ee eae 275,267 1,665,041 484,595 


iis sn in eis ne ia ak os ae 2,193,094 1,544,115 516,197 
Combined net income available for interest on funded debt, as shown 
above, averaged $483,052 per annum for the 6-year period ended Dec. 31 
1928, or approximately 2%4 times the maximum annual interest require- 
ment of $175,000 on the Series A bonds. 
Certain lead companies in the territories served by the company contem- 
plate the substitution of purchased electric wer for wer heretofore 
enerated in coal-burning plants. Coverdale & Colpitts, their report to 
illon, Read & Co. dated Dec. 6 1928 on the operations of the company, 
estimate that the decline in revenue from coal traffic resulting from such 
substitution will be, in large part, offset by increasing revenues from traffic 
other than coal, by operating economies, and by advantages which should 
accrue to the company as a result of the agreement above referred to, under 
which Missouri Pacific RR. Co. is to acquire control—V. 128, p. 2987. 


Mount Gilead Short Line Ry.—Abandonment and 
Operation.— 


The I.-S. C. Commission on May 1 issued a certificate (1) authorizing 
the Cleveland Cincinnati Chicago & St. Louis Railway to abandon opera- 
tion of the Mount Gilead Short Line Ry. in Morrow County, O.; (2) au- 
thorizing the New York Central RR. (a) to construct a connect track 
between the railroad of the Toledo & Ohio Central RR. and the Mount 
Gilead Short Line Ry., and (b) to operate the Mount Gilead Short Line 


way. 
The acquisition by the Toledo & Ohio Central Railway of control by lease 
of the Mount Gil Short Line Railway was also approved and authorized. 


New York Chicago & St. Louis RR.—Taplins to Inter- 
vene.— 


The I:-S; C. Commission issued an order May 14 permitting the Pitts- 
burgh & West Virginia RR. which is owned by the Taplins to intervene ig 





the application of the Nickel Plate to acquire control of the Wheeling & 
Lake Erie and its subsidiary, the Lorain & West Virginia. 
The [.-S. C. Commission has announced that the h 
eation of the company to acquire the Wheeling & Lak 
subsidiary, the Lorain & West V 
Director Burnside.—V. 128, p. 2988. 


New York Central RR. Co.—£Earnings.— 


(Including Boston & Albany RR. and Ohio Central Lines.) 
3 Months Ended March 31— 1929. 1928. 1927 
revenue......... $92,710,637 $88,168,007 $93,21 


on the appli- 
e Erie RR. and its 
RR. will be held June 5, before 





Railway operating 5,682 
Railway operating expenses-_------- 72,104,421 69,142,718 73,137,979 

Net rev. from railway oper... __- $20,606,216 $19,025,288 $20,077,703 
Railway tax accruals. .............. 6,691,761 6,223,1 6,101,731 
Uncollectible railway revenues-_ -_--__ 27,816 


; 497 , 
657 ,707 781,665 1,069,889 
Net railway operating income- ---- $13,231,126 $11,972,926 $12,878,267 


Equipment & joint facility rents__--_ 











Miscell. & non-operating income-__-__x27,319,733 8,887,731 9,310,133 
ee ey ee $40,550,859 $20,860,657 $22,188,399 
Deductions from gross income. ----___ 11,112,274 11,720,558 11,278,190 
Se ee $29,438,585 $9,140,099 $10,910,209 
x Includes extra dividend of 100% , amounting to $18,603,800, on the 


company’s holdings of the Michigan Central RR.—V. 128, p. 2988. 


New York, New Haven & Hartford RR.—Dividends.— 

The directors on May 14 declared the regular quarterly dividend of $1.75 
per share on the pref. stock, payable July 1 1929 to holders of record May 31. 

The board also declared a quarterly dividend of $1 share on the com- 
mon stock, payable July 1 to holders of record May 31. A dividend of $1 
per eee was also paid on this issue on Jan. 2 and April 1 last.—V. 128. 
p. 2084. 


Pennsylvania Co.—Accused of Violation of Anti-Trust 
Law.—See Pennsylvania RR. below.—V. 128, p. 2797, 2800. 


Pennsylvania RR.—Accused of Violation of Anti-Trust 
Law—lIllegal Holding of Stock in Wabash and Lehigh Valley 
Roads Alleged.—The I.-S. C. Commission has served a com- 
plaint on the Pennsylvania RR., charging violation of Sec- 
tion 7 of the Clayton Anti-trust Act in the acquisition 
through the Pennsylvania Co., a subsidiary, of stock of the 
Wabash Ry. and the Lehigh Valley RR., the effect of which, 
the complaint alleges, may be to substantially lessen com- 
petition between the Pennsylvania and the two other carriers. 

The complaint, made public May 14, has been assigned 
for hearing on June 24 at Washington, when the Pennsyl- 
vania RR. and the Pennsylvania Co. shall have the right to 
appeal and show cause why an order should not be entered 
by the Commission requiring them to divest themselves of 
all interest, diect or indirect, in the capital stock of the 
Wabash and Lehigh Valley. The complaint issued by the 
Commission against the Pennsylvania RR. and the Pennsyl- 
vania Co. follows: 


The I.-S. C. Commission, having reason to believe that the Pennsylvania 
RR. and the Pennsylvania Co. have violated and are continuing to violate 
Sec. 7 of the Act of Congress approved Oct. 15 1914, entitled ‘‘An Act 
to supplement existing laws against unlawful restraints and monopolies 
and for other purposes,”’ issues this complaint, and states its charges in 
this respect on information and belief as follows: 

1. That said The Pennsylvania RR. is a corporation organized, existing 
and doing business under and by virtue of the laws of the State of Pennsyl- 
vania, with its principal] office located at Philadelphia, in the State of 
Pennsylvania; and that it now is engaged, and at all times hereinafter 
mentioned was engaged, as a common carrier in the transportation of 
passengers and property by railroad in inter-State commerce in competition 
with the Lehigh Valley RR. and the Wabash Ry. . 

2. That the Pennsylvania Co. is a corporation organized, existing and 
doing business under and by virtue of the laws of the State of Pennsyl- 
vania, with its principal office located at Philadelphia, in the State of 
Pennsylvania; and that it now is engaged, and at all times hereinafter 
mentioned was angaged, among other things, in the business of dealing 
in securities of common carriers by railroad engaged in inter-State com- 
merce; that said Pennsylvania Co. now is, and at all times hereinafter 
mentioned was, a subsidiary holding and investment company of said 
The Pennsylvania RR. and that the entire authorized and outstan 
capital stock of said Pennsylvania Co. is now owned and held, and at a 
times hereinafter mentioned was owned and held, by said The Pennsyl- 
vania RR.; that the officers of said Pennsylvania Co. are also officers of 
said The Pennsylvania RR., and the majority of the directors of said 
Pennsylvania Co. are also directors of said The Pennsylvania RR. 

3. That the Lehigh Valley RR. is a corporation organized, existing 
and doing business under and by virtue of the laws of the State of Pennyl- 
vania, with its principal offices located at Philadelphia and New York 
City, and that it now is engaged, and at all times hereinafter mentioned 
was engaged, as a common carrier in the transportation of passngers and 
and property by railroad in inter-State commerce in competition with 
said The Pennsylvania RR. 

4. That the Wabash Ry. is a corporation organized, existing and doing 
business under and by tue of the laws of the State of Indiana, with 
its principal office located at St. Louis; and that it now is engaged, and 
at all times hereinafter mentioned was engaged, as a common carrier 
in the transportation of passengers and property by railroad in inter- 
State commerce in competition with said The Pennsylvania RR. 

5. That prior to, and since, Jan. 1 1927 said Wabash Ry. has owned 
and has been the stockholder of record of 231,329 shares of the capital 
stock of said Lehigh Valley RR., which said 231,329 shares constitutes 
Vigreatnately 19% of the entire outstanding capital stock of said Lehigh 

alley 7 

6. That during the period from Feb. 15 1927 to June 26 1928 said Th 
Pennsylvania RR. did indirectly acquire a large part of the capital stock 
of said Wabash Ry., namely 312,900 shares of pref. A stock, and 362,900 
shares of common stock, of said Wabash Ry. without the approval and 
authorization of the I.-S. C. Commission, and in violation of Sec. 7 of 
the Clayton Act; that said 312,900 shares of pref. A stock and said 362,900 
shares of common stock of said Wabash Ry. was acquired by said The 
Pennsylvania RR. through and by means of its said subsidiary corporation, 
said Pennsylvania Co.; that is to mp That said Pennsylvania Co. durin 
said period. from Feb. 15 1927 to June 26 1928 did directly acquire an 
is now the stockholder of record of, said 312,900 shares of pref. A stock 
and said 362,900 shares of common stock of said Wabash Ry., without 
peg a ad x and FO iy og of the I.-S. C. Commission, and in violation 
of Sec. 7 of the Clayton Act. 

7. That during the period from April 25 1928 to June 26 1928 said 
The Pennsylvania RR. did indirectly acquire a large part of the cpital 
stock of said Lehigh Valley RR., namely, 365,039 shares of common stock 
of said Lehigh Valley RR. without the approval and authorization of the 

_S. C. Commission, and in violation of Sec. 7 of the Clayton Act; that 
said 365,039 shares of common stock of said Lehigh Valley RR. was soguret 
by said The Pennsylvania RR. through and by means of its subsidiary 
corporation, said Pennsylvania Co.; thatistosay: That said Pre eS 
Co. during said period from April 25 1928 to June 26 1928 did ectly 
acquire, and is now the stockholder of record of, said 365,039 shares of 
common stock of said Lehigh Valley RR., without the approval and author- 
ization of the I.-S. C. Commission, and in violation of Sec. 7 of the Clayton 
Act. 


8. That the effect of the acquisition by said The Pennsylvania RR. 
through and by means of its subsidiary corporation, said Pennsylvania 
Co., of said 312,900 shares of pref. A stock and said 362,900 shares of 
common stock of said Wabash Ry., and said 365,039 shares of common 
stock of said Lehigh Valley RR., may be to substantially lessen com tion 
between The Pennsylvania RR., and said Wabash Ry., and ‘ween 
said The Pennsylva RR., and said Lehigh Valley RR., and to restrain 
commerce in certain sections and communities. 
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* Respondents, the Pennsylvania RR. and Pennsylvania Co., and each 
of them, is hereby notified that the c of this coompiatns will be heard 
7 1.-8. C. Co ion at its office in Washington, D. C., on June 24 

-1 at which time and place respondents shall have the right to appear 

}, and show cause why an order should not be entered by the Co ion 

# requiring them, and each of them, to divest themselves of all interest, 
direct or indirect, in the capital stock of said Wabash Ry., and the capital 

# stock of said —- Valley RR., now unlawfully held. They will also 

} take notice that within 30 days of the service of this complaint they are 

} req to file with the Commission their answers thereto.—V .128, p. 2989. 


Pittsburgh & Lake Erie RR.—Earnings.— 
3 Mos. End. Mar.31— 1929. 1928. 
, Railway oper. revenues. $8,060,643 $7,293,902 
Railway oper. expenses. 7,027,488 6,083,627 


Netrev.fromry.oper. $1,033,156 
Railway tax accruals 00 


1926. 
$8 335,626 
7,056,555 6,684,264 

1,191,771 $1,651,362 
’ 000 558,000 





$1,210,275 
492,8' 











Uncoliectible ry. rev___ "227 "161 37 
Equip. & jt. facil. rents. *1,103,440 *910,049 *1,165,420 *1,219,061 
" Net ry. oper. income. $1,667,140 $1,627,297 1,882,029 $2,312,050 
Miscell. & non-op. inc__ 238,727 266,310 . 366,897 420,718 
: Gross income_-_-_-____-_ $1,905,868 $1,893,607 $2,248,926 $2,732,768 
Deduc. fr. gross income_ 439 533 446,276 715,469 755,538 
Net income_____.__-_ $1,466,334 $1,447,331 $1,533,457 $1,977,230 


* Creiit balance.—V. 128, p. 1223. 


Rutland RR.—£arnings.— 
3 Mos. End. Mar. 31— 1929. 1928. 
Railway operating rev__ $1,399,688 $1,640,235 
Railway operating exp__ 1,223,709 1,378,835 


$175,978 $261,400 
68,515 77,499 


1926. 
$1,571,705 
1,345,938 
$225,767 
77,535 


1927. 
$1,506,971 
1,303 ,576 


$203 395 
74,667 





Netrev.fromry. oper. 
Railway tax accruals 











Uncollect. ry. revenues_ 64 "40 ig See 
Equip.& jt.facility rents. *26 ,077 113 *28 ,984 *37 ,684 
Net ry. oper.income. $133,477 $183,747 $157,658 $185,916 
Misc. & non-oper. inc__-_ 28,757 22,163 27.920 17,617 
Gross income__----- $162,234 $205,910 $185,578 $203 ,533 
Deduc. from gross inc__ 112,273 113,181 120,418 122,517 
Net income_-_--__-___- 49,961 $92,729 $65,159 $81,015 


* Credit balance.—V. 0" 3177. 
St. Louis & O’Fallon Ry.— Date Postponed.— 


The effective date of the I.-S. C. Commission’s recapture of valuation 
cases against the St. Louis and O’Fallon Ry. and the Manufacturer's 
Ry. has been postponed to June 30 1929.—V. 127. p. 3703. 


Southern Ry.—Hearing Deferred.— 
The I.-S. C. Commission has postponed to a date to be announced later 
the hearing on its anti-trust complaint against the yy , which is 
upon its control of Mobile & Ohio and New Orleans ortheastern 
RR, the postponement, it is unde:istood, was made Te ruling by the 
commission on the railroad’s motion to dismiss the complaint. 


Mobile & Ohio Stockholders Sue.— 

The following is taken from the ‘‘Wall Street News’’ of May 10: 

Adjudication of several issues between the Southern Ry. and stockholders 
of the Mobile & Ohio RR. is sought in a suit filed in the New York Supreme 
Court. The stockholders, plaintiffs in the action, allege that certificates 
of the Southern Ry. issued for their stock limited payments to a $4 dividend 
while the stock has been earning $12 a share. he Guaranty Trust Co., 
as trustee for the certificates, and the Farmers Loan & Trust Co., in the 
cageeny of tT under a disputed bond issue, are named as co-defendants. 
—vV. = % ' 


Toronto Hamilton & Buffalo Railway Co.—Earnings. 














3 Mos. Ended March 31— 1929 1928. 1927. 
Railway operating revenues-------- $984 569 $791,823 $777 ,222 
Railway operating expenses_--_------ 580,726 526,036 522,519 

Net rev. from railway operations.._ $403,842 $265,787 $254,703 
Rafliway tax accruals..............- 43,733 30,739 33,850 
Uncollectible railway revenues------ 15 120 
Equipment & joint facility rents----- *7 520 *16,894 *31,266 

Net railway operating income_ ---- $367 614 $251,934 $251,999 
Miscellaneous & non-operating income 68 ,984 72,436 221,357 

er $436,598 $324,370 $473,355 
Deduction from gross income-_------ 57 ,867 57,118 56,935 

UII. bo 6 oi 5 eit cnmscee $378,732 $267 ,252 $416,419 


* Credit balance.—V. 128, p. 1223. 


Trinity & Brazos Valley Ry.—£arnings. 
A comparative income account is published in to-day’s “‘Chronicle’”’ as 
part of the annual report of the Colorado & Southern Ry.—V. 128, p. 554. 


Wabash Ry.—Acquisition of Control of Lake Erie & Fort 
Wayne RR. Approved.— 


The I.-S8. C. Commission on April 30 approved the acquisition by the 
company of control of the Lake Erie & Fort Wayne RR. by purchase of 
its capital stock. 

The Commission denied the joint application of New York Central RR. 
and New York, Chicago & St. Louis RR. for authority to acquire control 
of the Lake Erie & Fort Wayne RR. by purchase of its capital stock jointly 
with other carriers. 

The report of the Commission says in part: 

The Wabash Ry. on July 27 1928 filed an application under paragraph 
(2) of section 5 of the act for an order authorizing it to acquire control of 
the Lake Erie & Fort Wayne RR. by purchase of 2,950 shares of capital 
stock. A hearing was had on Aug. 22 1928, at which the New York Cen- 
tral RR. and the New York, Chicago & St. Louis RR. undertook to file 
petitions of intervention and cross applications seeking suiher Sy te Partici- 

te with the Wabash in the acquisition of control of the Lake Erie & Fort 

ayne. Subsequently on Sept. 19 1928 the New York Central and the 
Nickel Plate filed a joint application under paragraph (2) of section 5 of 
the act seeking authority to acquire joint control of the Lake Erie & Fort 
Wayne by purchase of ca ital stock and to permit the Wabash and the 
Pennsylvania RR. to participate in such joint control if they, or either of 
them, so desired. This joint application was set for hearing on Nov. 12 
1928, and the application of the Wabash in Finance Docket No. 7063 was 
set for further hearing jointly therewith. An intervening petition was filed 
by the Pennsylvania at the latter hearing under which it expresses a desire 
to participate in the orn of the capital stock of the Lake Erie & Fort 
Wayne. No representations have been made by any State authority. 
he properties of the Lake Erie & Fort Wayne consist of 1.58 miles of 
main track and 3.18 miles of yard and side tracks in and near the City of 
Fort Wayne, Allen County, Ind. It also owns approximately 41 acres of 
land suitable for development either for railroad or industrial purposes. It 
has direct connections with the Pennsylvania, the Nickel Plate, and the 
Wabash. The New York Central effects connection by means of trackage 
rights over the line of the Nickel Plate. 

It is apparent from the record that the Lake Erie & Fort Warke cannot 
continue operating independently under present conditions, and that con- 
trol chareat either by one or all of the trunk lines serving Fort Wayne must 
be accomplished if the terminal line is to remain in o tion. hat such 
control properly may be acquired by the Wabash without derrogation of 
the rights of the other trunk lines, and that such acquisition of control will 
be in the public interest, finds support in the record. As stated above, the 
Wabash indicates that it is its purpose to operate the Lake Erie & Fort 
Wayne so as to insure efficient service to the industries dependent upon it 
and without discrimination against the other connecting carriers. On 
argument, counsel for the Wabash stated that that carrier is willing that 
condtions similar to those imposed by us in the Chicago Junction Case, supra, 
to insure free and open operation of the terminal line for the benefit of all 
concerned be im ed herein, together with such additional protective con- 
ditions as the kar carriers may desire. Accordingly our order herein will 
be entered subject to the following conditions: 








1. The Wabash shall maintain the separate corporate entity of the Lake 
pene os ae — Wa ne as 5 & se m te operating unit with a respossible repre- 
access to rail 1 officials. yne so as to preserve for the shippers direct 


i. The present 
the Lake Eri neutrality of handling traffic inbound and outbound by 


rie & Fort Wayne shall be continued so as to permit equal o 4 
tunity for service to and m all lines reaching the rails of the ioe ors e & 


Fort Wayne, without discrimination as to rout or movement of traffic 
and without discrimination in the arrangement ot weeiaies or otherwise. 
taka The present traffic and operating relationships existing bet 

e Erie & Fort Wayne and all lines connecting with its tracks shall be 
ae in so far as such matters are within the control of the Wabash. 

i gy to existing car-service regulations, cars e empty on the 
_ ~ 4. the Lake Erie & Fort Wayne shall be available for outboun wading 
sain © same manner and to the same extent as at present, irrespective 0 

5. henever additional cars are required for outbound loading, because 
cf inadequacy of available car supply on the tracks of the Lake Erie & Fort 

ne ne, at any given time, for any cause, orders for such additional cars 
shall be accepted from the shippers by the Lake Erie & Fort Wayne and 
promptly transmitted by it to the designated line without discrimination 
and all cars ordered by and delivered to the Lake Erie & Fort Wayne shali 
be promptly moved to shippers by the Lake Erie & Fort Wayne, without 
discrimination on account of proposed routing. 

6. The Lake Erie & Fort Wayne shall accept, handle, and deliver all 
cars inbound and outbound, loaded and empty, without discrimination in 

romptness or frequency of service as between cars destined to or received 
a competing carriers and irrespective of destination or route of move- 

7. The national code of demurrage rules, as in effect from time to time, 
shall be applied by the Lake Erie Fort Wayne to each industry served 
by it on all inbound and outbound cars irrespective of what carrier or 
carriers may be interested in the line haul. 

8. Any party or any ey having an interest in the subject matter may 
at any future time make application for such modification of the above 
conditions, or any of them, as may be required in the public interest, and 
jurisdiction will be retained to reopen the proceeding on our own motion 
for the same pur e. 

Commissioner Eastman concurring says: ‘While I concur in the con- 
clusions which are reached, I have no great faith in the plan of assuring 
the neutrality of the Lake Erie & Fort Wayne by attaching conditions to 
our order. nder all the circumstances of this case I believe it would be 
preferable to provide for joint control of this terminal carrier by all of the 
trunk lines serving Fort Wayne.—V. 128, p. 2989 


Western Pacific RR.—Equipment Trusts Offered.—Hal- 
sey, Stuart & Co., Inc., are offering $1,095,000 5% equip- 
ment trust gold certificates, series D. Issued under the 
Philadelphia plan. 


Dated May 1 1929, maturing in equal annual installments of $73,000 
each Nov. 1 1929 to 1943, incl. Denom. $1,000 c*. Dividend warrants 
(M. & N.) payable in New York in gold coin of the United States. 

Issuance and sale of these certificates is subject to the approval of the 
Inter-State Commerce Commission. 

Guaranteed unconditionally as to principal and dividends by endorse- 
ment thereon by the Western Pacific RR. 

Security.—Full title to the equipment securing these certificates will be 
vested in the trustee for the benefit of the certificate holders and will be 
leased to the company at a rental sufficient te pay the principal amount of 
these certificates and dividend warrants attached thereto, as well as any 
and all taxes, assessments and other governmental charges, upon the income 
or property of the trust which the trustee may be required to pay. 

hese certificates will represent not more than 80% of the cost of the 
following new railroad equipment: 5 Mikado locomotives and tenders; 
50 steel tank cars; 50 50-ton flat cars; 250 automobile cars. 

The company will pay in cash the difference between the sum realized 
from the sale of these certificates and the total cost of this equipment, 
such cost to be approximately $1,369,827.—V. 128, p. 2989. 


Wichita Valley Ry. Co.—Annual Report.— 

A comparative income account and a balance sheet as of Dec. 31 1928 
is published in to-day’s “‘Chronicle’’ as part of the annual report of the 
Colorado & Southern Ry.—V. 126, p. 3295. 


Winston-Salem Southbound Ry.—Earnings.— 

















Calendar Years— 1928. 1927. 1926. 1925. 
Railway operating revs. $1,477,753 $1,559,343 $1,498,280 $1,387,332 
Railway operating exps-_ 879,944 917,89 921,978 819,117 
Railway tax accruals - _ - ; A ’ 1,754 
Uncollectible ry. rev_--- 27 253 4,998 

Railway operatinginc. $454,781 $502 ,192 $450 637 $481,462 
Non-operating income- - 68 ,202 68 ,142 62 ,408 54,329 

Gross income--_------ $522 983 $570,334 $513,045 $535,791 
Int. on funded debt--_-- 200,000 200 ,000 200,000 j 
Other deductions - - - --- 168 ,632 173,831 166,100 168,039 

Balance, surplus-_---- $154,352 $196,504 $146,945 $167 ,752 

Consolidated General Balance Sheet Dec. 31. 

Assets— 1928. 1927. Liabtlities— 1928. 1927. 
Road and equip.-.$6,576,771 $6,166,524 | Capital stock._--- $1,245,000 $1,245,000 
Other investments 800 800 | Funded debt..-..- 5,000,000 5,000,000 
Bald Mt. Quarries 40,000 40,000| Loans & bills pay.  -...-- 100,000 
Miscell. phys. prop 3) a ae Traffic & car serv. 

Advances-_....--- , 25,000 25,000} balances payable 67,540 66,668 

ee 429,385 148,973 | Audited accts. and 

Remit. in transit_ 13,688 14,118 wages payable... 67,087 56,527 

Special deposits - - - 100,460 100,260 | Misc. accts. pay. 4,375 3,418 

Traffic & car serv. Int.matur.unpaid. 100,460 100,260 
bal. receivable -- 39,726 31,405 | Prep.on frt.in tran. S55 # seasons 

Net bal. rec. from Unmat.int.@0CF.. c«<--«- 1,250 

agents & conduc. 7,566 8,101 | Deferred liabilities -...--- 13,506 
Adv. on frt. in tran 280 369 | Taxes accrued ---.- 51,350 42,241 
Misc. accts. rec--- 52,893 23,712| Accrued deprec.— 

Materials & suppl_ 32.074 21,637 Equipment. -.-- 166,053 152,697 

Work. fund adv-_- 857 857 | Oth. unadj. credits 11,719 62,556 

Disc. onfund.debt 220,500 227,500 | Add. to prop. thro. 

Oth. unadj. debits 5,810 5,198 inc. & surplus.. 502,508 42,614 

Profit & loss def.. ------ 72,281 | Profit & loss surp_ 7. Seeane 
RSS» wad-wace $7,298,928 $6,886.737| Total_..----- «$7,298,928 $6,886,737 





—V. 126, p. 3926. 


PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle’’ of May 11.—Federal Trade Commission’s 
inquiry into public utilities—Senate resolution Novag for ownership state- 
ment of newspapers acquired by International Paper & Power Co. p. 2127. 


American Utilities & General Corp.—Initial Dividend. 

The directors have declared an initial dividend of 3244 cents per share 
on the outstanding class A com. stock (par $20), payable June 1 to holders 
of record May 15. See offering in V. 128, p. 730. 


Androscoggin & Kennebec Ry.—Reduces Dividends.— 

The directors have declared a dividend of 1% on the 6% cum. Ist pref. 
stock, payable June 1 to holders of record May 15. The company from 
June 1 1921 to Dec. 1 1928 incl. paid semi-annual dividends of 3% each 
on this issue.—V. 128, p. 2458. 


Associated Gas & Electric Co.—Acquires Rochester 


Central Power Co. and Others.— 

It is announced that the Rochester Central Power Corp., the rt 
Light, Heat & Power Co., the Empire Gas & Electric Co. and New ork 
Central Electric Corp. have become a part of the Associated Gas & Electric 
System. Ellis L. Phillips, George . Olmsted and Robert M. Searle, 
directors of Rochester Central Power Corp. will become members of the 
board of directors of the Associated Gas & Electric Co. 

The Associated now offers in exchange for each share of Rochester Central 
common stock held, 5-6ths of a share of Associated, class ‘‘A’’ stock, and in 
exchange for each Lockport Light 7% pref. share, two shares of Associated 
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class ‘‘A’’ stock. Delivery will be made in the form of convertible debenture 
certificates exchangeable for class ‘‘A’’ stock after six months and in the 


meantime entitled to dividends on the class ‘‘A’’ stock. Scrip will be de- 
livered in lieu of fractional shares. The pref. Iders also 
tered 6% conv. deben- 


have the option to receive $105 in Associated 
tures, which are now being sold to customers at $100 per share. 

If the Rochester Central common stockholders prefer to dispose of their 
holdings upon terms substantially similar to those received by the majority 
holders, the Associated also makes the alternative offer to acquire Rochester 
common stock holdings on the basis of $50 per share, payable as follows: 
$6.20 per share payable to the depositary on the deposit of the stock and 
10 days thereafter, the balance. namely, $43.80 per share, to be evidenced 
by participation certificates of the depositary in Associated promissory 
notes, of substantially equal principal amounts, maturing er, on 
Nov. 1 1929, May 1 and Nov. 1 1930, May 1 and Nov. 1 1931, and May 1 
1932, bearing interest at the rate of 2% per annum for the first six months’ 
period, 3% per annum for the second six months’ period, 4% per annum fot 
the third six months’ period, and 5% per annum thereafter. These notes 
will be secured by the deposit of collateral, including the common stock of 
Rochester Central Power Corp. received under this offer, under a deposit 
agreement which will provide, among other things, for the substitution of 
collateral on reduction of the notes to one-half of the purchase price and the 
release of a portion of the collateral on the payment of each note and may 
provide for a six months’ extension of a note of any maturity upon deposit of 
additional collateral therefore. The Associated may anticipate payment of 
the notes in whole or in part at any time. 

Rochester Central stock to be deposited under the first offer for class 
“‘A”’ stock should be sent direct to the Associated Gas & Electric Securities 
Co., Inc,. Room 2015, 61 Broadway, N. Y. City. Rochester Central 
stock to be deposited under the latter offer should be delivered to the 
Seaboard National Bank of the City of New York, depositary, 115 Broad- 
way, N. Y. City. These offers will expire at the close of business on June 10 
1929. 

Mr. Hopson announces further terms of exchange offers being made by 
the Asso¢iated company: 

For each share of $6 pref. stock of Binghamton Light, Heat & Power 
Co. holders may receive two shares of Associated class ‘‘A’’ stock or $110 
in Associated registered 6% converrible debentures; 

For each share of $6 pref. stock of Metropolitan Edison Co. holders may 
receive two shares of Associated class “‘A’’ stock or $110 in registered 6% 
convertible debentures; 

Holders of common stock of the Metropolitan Edison Co. may receive 
for each share of common held four shares of Associated class “‘A’’ stock 
or $250 in Associated 6% convertible debentures; 

For each share of 7% pref. stock of Rochester Gas & Electric Corp. hold- 
ers may receive two shares of Associated class “‘A’’ stock or $105 in the 6% 
convertible debentures of the Associated Co; 

For each share of 6% pref. stock of Rochester Gas & Electric Corp. 
holders may receive two shares of Associated class “‘A”’ or $105 in 6% debs.; 

Holders of $6 pref. stock of the New Jersey Power & Light Co. may ex- 
change each share held for two shars of Associated class “‘A’’ stock or $110 
in 6% convertible debentures. 

Robert M. Searle, President of the Rochester Gas & Electric Corp., 
will become a rt a of Associated company according to an announcement. 
—V. 128, p. 3183. 


British Power & Light Corp. (1929), Ltd.—Stock Offered. 
Shares of this corporation, which has recently acquired con- 
trol of several important producing and distributing com- 
panies in Wales and England, were offered for public sub- 
scription in New York May 15 by Clark, Dodge & Co., and 
in London by Robert Benson & Co., Ltd., and Edward De 
Stein & Co. The offering consisted of 1,600,000 shares with 
a par value of £1 each, priced at par. 


Subscriptions.—Clark, Dodge & Co. are receiving subscriptions for the 
above shares, subject to allotment, for delivery when, as and if issued 
and received by them. Payment for shares allotted is to be made in two 
installments of 10s. per share each, the first installment being due on May 
21 1929 and the second on June 20 1929. Payment is to be made in New 
York funds at the rate of exchange prevailing on the respective installment 


dates. 2 
Share Capital. 


Authorized: 2,000,000 shares of £1 each__--_----_-------- 
To be presently outstanding: 1,602,500 shares of £1 each_----- 

The articles of association provide that the directors may at any time 
convert each fully paid-up share of £1 into 10s. of 6% cumulative preference 
stock and 10s. of ordinary stock. 

While the holding company itself has no indebtedness, the subsidiary 
companies have outstanding $2,170,000 debenture stock guaranteed by 
H. M. Treasury and £150,000 6% participating preference stock. 

Corporation.—Incorporated May 7 1929 under the British companies 
Act for the purpose of operating, either directly or through subsidiary 
companies, electrical generating and distributing undertakings. The cor- 

ration has made arrangements to acquire 90% of the ordinary shares 
n The North Wales Power Co., Ltd., 80% of the ordinary and 25% of 
the preference shares in Electricity Distribution of North Wales & District, 
Ltd., and the whole issued share capital of the following distriouting com- 

anies: East Suffolk Electricity Distribution Co., Ltd., South Somerset & 

istrict Electricity Co., Ltd., Trent Valley & High Peak Electricity Co., 
Ltd., West Hampshire Electricity Co., Ltd., and Ringwood Electric 
oopey Co., Ltd. 

e North Wales Power Company, Ltd. has an exclusive area for power 
supply covering 4,000 square miles, with a popeaiee of 800,000. Company 
supplies power in bulk to authorized undertakings and large industrial users 
in over 50 towns. Properties owned include 3 hydro-electric stations with 
a total installed capacity of 36,000 k.w., capable of extension to 45,000 k.w., 
which will enable the company to generate up to 94 million units at ex- 
ceptionally low cost, compared with 42 million units sold last year. The 
largest of these stations, at Mainwrog, was completed in Oct., 1928 and a 
second at Dolgarrog, recently purchased from the Aluminum Corp., Ltd., 
has been operating since 1925. A contract has been made with the Central 
Electricity Board, expected to become operative about the middle of 1931, 
by which the company will sell to the board large quantities of current at 
satisfactory prices, and iy 1 which the company is assured of any further 
supplies of current which it may require. 

e Electricity Distribution of North Wales & District., Ltd., supplies 
electric current at retail in areas where the North Wales Power Co., Ltd., 
has bulk ey powers including 44 towns. Total extent of the company’s 
area is 1, square miles, with a population of 300,000. The company 
completed the major portion of its construction in 1927, and by the end of 
1928 it had-5,000 consumers, the number of which is increasing at a satis- 
factory rate. 

The five distributing companies have powers for the distribution of 
electricty in areas the present extent of which totals 400 square miles, with 
a population of 100,000 and with extensions applied which will increase 
the area to 900 square miles, with a population of 200,000. All othese 
companies, except the Ringwood Company which has been operating since 
1925, have started construction during the last 18 months. 

If and when opportunities occur ef acquiring other electrical undertakings 











shown on the ordinary stock, assuming directors in the course of 1930 
exercise their power to split the share capital into equal parts of 6% pret 
erence stock and ordinary stock, allowance being made for the issue of 2 
further £100,000 of capital estimated to be in the course of 1930 

Pur pose.— rom the sale of these shares will be used to acquire 
the shares of the subsidiary companies and, with the additional 100,000 
shares expected to be issued in 1930, will provide working capital adequate 
for contemplated requirements up to 1932. 

Directors.—Henry Augustus Vernet (Deputy Chairman, Underground 
Electric Railways of London, Ltd.), Chairman, Edward De Stein (Merchant 
banker), Constantine Evelyn Benson (merchant banker), Gerald William 
Partridge, M.I.C.E. (managing director, London Electric Supply Corp. 
Ltd.), George Victor Twiss, M.I.E.E. (electrical engineer), managing 
Director.—V. 128, p. 3184. 


Binghamton Ry.— Sale.— 


All properties of the company were sold at auction May 15 under a mo 
gage foreclosure to Archibald L. Jackson of New York, said to represen 
Associated Gas & Electric Corp., for an aggregate of $2.300,000, which 
was the set-up price ordered by Federal Court. Confirmation of the sale 
will be requested of Federal Judge Frank Cooper June 1. If the sale is 
cont the new owners will take over the properties July 1.—V. 128, 
p. 2% ' 


California Water Service Co.—Definitive Bonds.— 
The Equitable Trust Co. announces that it is now ready to delive 


definitive 1st mtge. 5% series A gold bonds. (For offering see V. 126, p- 
2307) .—V. 128, p. 3184. 


Central & South West Utilities Co.—Earnings.— 
Period Ended March 31 1929— 3 Mos. 12 Mos. 
Gross earnings of subsidiaries__________________ $8,135,248 $31,573,724 
Net of subsidiaries for retirement and stocks own 
by Central & Soth West Utilities Co__________ 1,604,696 6,048,210 
Other earnings of C & S. W. Utilities Co. (net) ___ ,258 534,430 
$6,582,642 
90 ,902 





en EN teh is me ares 2 sd ds a ie eee $1,610,954 
Int. & other deducts. of C. & 8. W. Utilities Co. 22 9 





Net for retirement & stocks of C.& 8.W.U.Co_ $1,588,875 
—V. 128, p. 2269. 


Chicago South Shore & South Bend RR.—E£quip. 
Trusts Offered.—An issue of $810,000 equip. Trust 54% 
gold certificates series C is being offered by Halsey Stuart 
& Co., Ine., at prices to yield from 534% to 6% according 
to maturity. Issued under Philadelphia plan. 


Dated April 1 1929; due $81,000 each April 1 to and incl. April 1 1939- 
Denom. $1,000. Dividends payable A. & O. at offices of Halsey, Stuart 
& Co., Inc., in Chicago and New York without deduction for the Federay 
income taxes not in excess of 2%. ed. all or part upon 30 days’ notice 
at 100 and divs. plus a premium of 2% for all certificates maturing mere 
than 5 years and a premium of 1%% for certificates maturing 5 years or 
less, from the date of redemption. Penn. 4 mills tax refundable if requested 
within 60 days after payment. 

The guarantee as tosprincipal and divs. of these certificates by Chicago 
South Shore & South Bend RR. has been authorized by the Illinois Com- 
merce Commission and the Public Service Commission of Indiana. 

The $810,000 certificates will represent about 80% of the actual cost of 
new equipment consisting of 14 2-compartment steel smoker and passenger 
motor cars, 5 steel passenger trailer cars, 2 80-ton electric locomotives, 2 
83-ton electric locomotives and 6 30-ton caboose cars. 

Company owns and operates the high speed electric interurban railroad, 
69 miles in length, extending from South Bend, Ind., westward to the 
Indiana-Illinois State line. 

The company is controlled by the Midland Utilities Co.—V. 128, p. 2803- 


Cleveland Electric Illuminating Co.—Earnings.— 


$6,491,738 








12 Months Ended March 31— 1929. 1928. 
nee SOUIII 8 cee nw dicdion saceomanid $25,131,446 $23,718,845 
_ “| BS ES a eae 8,570,432 8,108,316 
ELL LOLS LI EL 1,220,733 1,264,730 
I ae eae eae ee a aya ce ais ee 3,175,850 3,003,650: 

Net operating revenues___________________---$12,164,431 $11,342,149 
Non-operating revenues___________-_---_------ 446,519 530,494 

a rs eg cl aaa $12, 51 $11,872,643 
Re I cw ee a ease 3 


Appropriations for depreciation reserves -_-__.-_---- Z 





610,951 

454,993 2,451,868 
111,000 2,892 

0 


PEE ore Pee te ee ee as sek ee a $7,044,958 $6,528,776 
964 902 





a eee ae ee eee 956 ,902 
Balance for common dividends and surplus- - - -- $6,088,056 $5,563,874 
Condensed Balance Sheet March 31 1929. 
Assets— Liabilities— 
Property and plant_._____- $103,869,357 | Preferred stock.......----- $15,281,700 
Sundry investments__-_____- 548,000 | Common stock........----- 34,059,600 
eR Ses Siry. eee 8,042,341] Funded debt...........-.-.. 45,000, 


Notes and bills receivable_--- 


113,705 | Accounts payable_._.-.----- 
Accounts receivable 


2,554,993 | Sundry current liabilities. -- 





Material and supplies-_--__-_- 2,271,931] Taxes accrued_...........-- ,011,566 
Prepaid accounts_-_.-..._--- 346,683! Interest accrued_.....-.--- 366 ,079 
Reserve and special funds--- 122,652] Dividends accrued__..----- 740,119 
Open accounts............. 2.258,534 | Depreciation reserve___----- 14,660,625 
Discount & exp. on securities 1,242,875|Other reserves_.___._..---- 678,429 
5 eek Se a RES 6,824,418 

Mh ckeeokiteaadakee $121,371,071 TEE, ch tt cede aie datasheets $121,371,071 


128, 
Commonwealth Power Corp.—Electric & Gas Sales.— 


Electric Sales (k.w.h.)— 1929. 1928. Increase. 
po" i fj ) eee 170,500,640 147,671,611 22,829,029 
4 months ended April 30-_-_-_-_- 670,476,114 594,172,027 76, ,087 
12 months ended April 30--_--_- 1,888,784,768 1,649,685,325 239,099,443 
Gas Sales (cubic feet)— 
Month of Apri ............. 731,212,500 624,473,700 106,738,800 
4 months ended April 30----- 2,880,890,700 2,413,899,000 6,991,700 


12 months ended April 30____- 8'006.934.700 6.864.624.800 1,142.309.900 
—V. 128, p. 2627, 2269. 


Consumers Power Co. (Me.).—Registrar.— 

The National City Bank of New York has been appointed onchange 
agent and registrar for the 44%% bonds of 1958. (See offering in V. 127, 
p. 3242.)—V. 128, p. 2991. 


Dominion Power & Transmission Co., Ltd.—Report.— 














on a reasonable basis, it is the intention of the directors to take advantage Calendar Years— 1928. 1927. 1926. 1925. 
of such opportunities. It is blieved that with centralized management and | Gross earnings--------- $3,546,026 $3,479,622 $3,219,911 $3,120,509 
up-to-date methods available for their development, such purchases may | Oper. exp. & taxes__--_ 2,354,187 2,430,006 2,143,862 2,189,070 
be_feund profitable. Interest and bad debts-- 448 474 399,986 421,828 430,777 
Earnings .-—The following is an estimte of the consolidated earnings of a 
the present constituent companies of the British Power & Light Corp., Balance, surplus- --.- $743,365 $649 629 $654,221 $500,663 
Ltd. The estimated earnings of The North Wales Power Co., Ltd., the | Previous surplus_---__-- 539,515 537,159 528 ,848 678,973 
principal subsidiary , have been examined and approved by Merz & McLellan = 2 
Consulting engineers, who act as technical advisers to the Central ; lectricity Be fay ogee $1 302 880 $1 186.798 $1 +183 088 $1,1 70.408 
oard. anslI. m y 309,000 2/4,37¢$ 332,156 « P 
1929. 1930 1931. 1932. Preferred dividends- --- 381,500 372,893 313,751 296,730 
Net revenue_-_-__-____- £117,700 £176,324 £217,055 £249,101 | Adjustments ---------- EYER) -sudese ‘Seeeee > ee 
a ee ee ee nn ee | Seite. $436,225 $539,515 $537,159 $528,848 
Avail. for divs. & sur. £65,185 £118,751 £156,080 £182,118 | Earns. per sh. on 77,000 : 
Minority interests __-___ 10,481 15,072 19,145 21,743 | Ae wd $100) $0.34 $0.03 $0.10 Nil 
|—V. 126, p. : 
re Se | Edison Electric Illuminating Co. of Boston, Mass.— 
& Light Corp., Ltd. £54,704 £103,679 £136,935 £160,375 ' Makes Offer for Municipal Plant.— 
Per cent on stock-_-_---_- 3.42% 6.57% 10.11% 12.87% | 


Earnings of 3.42% shown for 1929 are based on the shares now to be issued. 
In subsequent years the indicated rate of earnings is that which would be 


The company has offered to pay $600,000 in cash for the machinery and 
operating charter of the municipal lighting plant of Concord, N. H., the 
city to retain ownership of the buildings and site. In making its offer the 
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rompany promised to purchase a new site in Concord and erect a suitable 
substation, and agreed also to pay taxes on the plant at its full $600,000 
valuation. The town would be supplied with light and power at the same 

tes as are in force in Boston and other parts of the Edison system. Em- 
eo of the plant for a year and more would be retained by the Edison 
ws ny. 

A special town meeting has been called for yA 27 to pass on the recom- 
mendations of a committee appointed to review the offer. The book value 
of the present plant is stated to be $375,000, and the purchase offer is from 
4 to 41% times its earning power. (New York ‘‘Times’’) .—V. 128, p. 2803. 


Electrical Securities 



































Corp.—Annual Report.— 

Calendar Years— 1928. . 1927. 1926. 1925. 
Gross income--.-_....... $1,916,242 $1,608,326 $977 ,635 $906,658 
IN et after int., taxes, &c_ 925,628 «1,066,792 601,689 664,453 
Preferred dividends---- 246 ,027 138 ,663 50 ,00' 50,000 

ommon dividends--___-_ 400 ,000 300,000 200 ,000 200,000 

Balance, surplus__---__ $279,601 $628 ,129 $351,689 $414,453 


x Includes $488,213 profit from sale of securities in 1927 and $124,829 
n 1926.—V. 126, p. 2789. 


Empire Gas & Electric Co.—Becomes Part of Associated 
as & Electric System.—H.C. Hopson, Vice-President of the 
Associated Gas & Electric Co., in a letter to the stockholders 
of the Empire company, says: . 

The recent inclusion of your company in the Associated Gas & Electric 
System has brought together public utility assets of over $650,000,000 
and electricity, gas or water is now furnished to over 1,100,000 customers. 
ross revenues approximate $100,000,000 a year. 

The Associated System had its beginning in 1852. Through growth it 
has become one of the larger public utility groups in the United States 
serving a 5,300,000 population in 18 states, the Maritime Provinces of 
Canada and the Philippine Islands. 

Ellis L. Phillips and George W. Olmsted, directors of your company, 
and Robert M. Searle, President of Rochester Gas & Electric Corp., will 
become members of the board of directors of Associated company. 

The properties of the Associated System are principally in 3 leading 
Eastern states: New York, Pennsylvania and New Jersey, with an impor- 
tant affiliated gas and electric enterprise in Massachusetts and other New 
England states. 

It is the policy of the Associated financial management to limit the issues 

of securities by the subsidiaries, thereby improving the credit of the System 
as a whole and Bopp mw necessary new — more efficiently and 
economically. he r ements of the operating properties are mostly 
financed through ‘haseciohed Gas & Electric Co. issues. 
This policy of fewer issues in larger amounts results in broader markets, 
so that the company’s securities are owned not only nationally but inter- 
nationally. The Associated class A stock is listed on the New York Curb 
Market, the Boston and Los Angeles Stock Exchanges, and aiso on the 
London and Amsterdam Stock Exchanges in Great Britain and Holland. 

In line with this financial policy there are now in course of preparation 
exchange offers for the securities which you now hold. The terms and 
further details will be sent to you shortly.—V. 127, p. 1524. 


Engineers Public Service Co., Inc.—Electrical Output.— 


The company reports 149,673,851k.w.h. as the April 1929 electrical 
—. 1" a idiaries which is 16.3% greater than April 1928.—V. 128, 
p.«< » 3. 


Greater London & Counties Trust, Ltd. (England) .— 
Acquisition—New Financing Soon.— 
See Utilities Power & Light Corp. below. 


Houston Lighting & Power Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., and W. C. Langley & Co. are 
offering an additional issue of $2,000,000 1st lien & ref. mtge. 
gold bonds, series A, 5%, at 98% and int. Dated March 1 
1923; due March 1 1953. 


Data from Letter of Edwin B. Parker, President of the Company. 

Company.—Incorp. Jan. 8 1906, in Texas. Supplies electric power and 
light service in a growing and prosperous section of Texas to a total of 68 
communities, including the City of Houston, which has been successfully 
served by the company for more than 20 years. Total population of the 
territory served is estimated at 357,000. 

At Dec. 31 1928, the company served 81,282 electric consumers, as 
compared with 41,112 at Dec. 31 1923, an increase of 97%. The output for 
the 12 months ended Dec. 31 1928 amounted to 436,633,000 kwh., as 
compared with 129,318,100 kwh. for the calendar year 1923, an increase of 
238%. The company’s electric generating stations have an installed 
geen d capacity of 134,486 kw., including the 35,000 kw. unit placed 

operation during Jan. 1929, in the Deepwater electric generating station, 
one of the largest in the South. 


Capitalization— Authorized. Outstanding. 
a et oe ee, ee. WED. gd ok neem enn a b$16,000,000 
lst mtge. 5% sinking fund gold bonds, due 1931_-_-. (closed) 2,403,000 
(ae 2 eee ane $3 ,000 ,000 3,000,000 
8 ee ee |S eae 10,000 shs. 10,000 shs 


SenmeGt S6Gem (00 DEF)... on ne ec cwn nce wee 400,000 shs. 400,000 shs 

a Issuance of further bonds limited by restrictions of mortgage. b Con- 
sist of $10,000,000 series A 5% due 1953 (incl. this issue); $2,000,000 Series 
B, 6% due 1953; $2,000,000 series C, 54% %, due 1954; and $2,000,000 series 
D, 4%%, due 1978. c In addition there are pledged under the first lien 
and refunding mortgage $2,100,000 of these bonds, and the remaining 

97,000 bends of the total authorized amount of $5,000,000 have been 
retired and cancelled through the sinking fund. 

Purpose.—Proceeds will reimburse the company in part for expenditures 
made in connection with the enlargement of its preperty. 


Earnings. 
Earnings 12 Months Ended March 31 1929. 


Gross earnings (incl. other income) - ----------------------- $7 425,824 
Oper. expenses, maintenance & taxes___-------------------- 4,115,007 
I Ciclo ds sin seals eats ans a OO ke $3,310,817 

Interest on bonds and other interest and deductions for the above 
gl ak ins aca oe este do SD He ep 5s rd Se os on WR kab gS Aho So te ah 923 ,203 


Annual interest on total bonded debt outstanding with public, incl. 
this issue, requires $940,150. 

Supervision.—The operations are supervised by the Electric Bond & 
Share Co.—V. 127, p. 2955. 


Houston Natural Gas Corp.—Listing.— 

The Baltimore Stock Exehange has authorized the listing of $280,250 
(par $50) 7% cumulative preferred stock. 

The Baltimore Stock Exchange has also authorized the listing of stock 
purchase warrants representing 70,000 shares of class A (no par) common 
stock, with authority to add warrants now attached to $3,000,000 Ist 
mtge. 6% collateral bonds in escrow, and which represent 30,000 shares. 


Year Ended Month of 

Earnings— Dec. 31 28. Jan. 1929. 
a ee ee ee $278,567 $45,770 
Net income after deductions----...------------- 97,144 23,808 

Consolidated Balance Sheet as of Jan. 31 1929. 

Assets— Liabilities— 
OPS = ae $3,255,071|7% preferred stock----_-- $152,750 
Due from bankers on subs. Com. stock (150,500 shs., no 

to preferred stock ----- SID DOG) MS stixie cnchunsoupeencs 1,221,339 
Oe" Se OS ee 121 ,492| Class A stock (371 shs.) _-_ 3,710 
Cash with trustee_---_--- 13,813 | lst mtge. collateral 6s__.__ 2,000,000 
Working funds in hands of Subscr. to preferred stock. 315,000 

ee SS ae 718| Main extension deposits_. 168,990 
Accts. rec.—Consumers - - 140,044| Current liabilities____--_- 344 388 

OSE Ae See 21,232 | Contrib. for extensions -___ 1,645 
Materials and supplies -_-- peo eee ee ee 47,961 
Deferred debit items --- - - 207 ,061 ———_—___ | 

Total (each side)_____- $4,255,782 





—V. 128, p. 2101. 





Lockport (N. Y.) Light, Heat & Power Co.—Offer 
Made to Preferred Stockholders—Becomes Part of Associated 
Gas & Electric System.— 

See Associated Gas & Electric Co. above.—V. 125, p. 914. 


; Manhattan Ry.— Stockholders Form Committee— Seek Proz- 
tes for Use in Transit Negotiations.— 


A protective committee of stockholders of the company, which owns 
the elevated operated by the I. R. T., has been formed, it was announced 
May 15, by a group holding ‘‘a very substantial percentage’ of the out- 
standing capital stock. Headed by Nathan L. Amster, the committee 
is avowedly out of harmony with the I. R. T.’s position toward the city 
and the Transit Commission regarding rapid transit unification and other 
matters in controversy. 

In a letter addressed to all Manhattan stockholders the committee 
asked for proxies to authorize it to represent them ‘‘at conferences and in 
negotiations now ponding between the city, the Transit Commission and 
the Interborough Rapid Transit Co.”’ 

Besides Mr. Amster the committee includes Edward M. Hamlin of 
E. M. Hamlin & Co. of Boston, Michael O’ Keefe, Chairman of the Board 
of the First National Stores; Morton F. Stern of Jules 8S. Bache & Co.; 
and Peter G. Ten Eyck of Albany. Charles R. Jeffers of 25 Broad St., 
Secretary of the committee, said that while no effort has yet been made’ 
to get in touch with public officials, the committee was mindful of the’ 
public interest and might confer with the Transit Commission and eity 
representatives later.—V. 127, p. 3244. 











Milwaukee Electric Ry. & Lt. Co.—Balance Sheet.— 
Mar. 31’°29. Dec. 31°28 Mar. 31 '29. Dec. 31 ’28. 

Assets— $ $ Liabilities— Ss $ 
Prop. & plant - -108,545,963 107,608,773 |6% pref. stock.. 4,500,000 4,500,000 
Cash with trus- Pref. stock— 

DPbuiecnsss tadteie 802,943 6% series.... 15,056,800 14,371,500 
Sundry invest’ts 77,021 77,561 7% series.... 10,842,200 10,842,200 
Due from affil. Common stock - 21,000,000 21,000,000 

CER. - cannes 3,002,630 | Paym’ts on sub- 

Inter co. accts.. 12,070,514 _..... scriptions to 
Res. & spec. f’ds Sele |. .daeses pref. stock - -. 136,477 148 443 
ae 852,192 1,019,428 | Mtge. bonds -__. 54,418,500 44,418,500 
Notes & bills rec 1,104 * ft. ee 1,100,000 1,100,000: 
Accts. receivable 2,010,013 1,988,080 | Due to affil. cos. ------ 1,378,126 
Mat’ls & suppl. 2,141,039 2,406,013) Inter co. accts-- eS) eee 
Prepaid accts--_- 96,968 1,036,668 | Notes and bills 
Open accounts... 1,138,066 59,448 payable - .--- 26,000 1,526,000" 
Required secs _. 8,990,700 8,675,600) Accts. payable-- 782,764 817,298 
Discount and ex- Sundry current 
pense onsecs. 3,728,348 3,465,774 liabilities .-.. 978,531 1,120,276 
Accr. liabilities . 2,827,020 1,470,092 
Open accounts- - 694,173 650, 
Depreciat. res _. 18,634,074 18,294,070" 
| Other reserves.. 2,538,346 2,453,748 
| SUPrpiae...necase 6,761,490 6,053,078 
Co 140,532,990 130,144,227; Total... _.-- 140,532,990 130,144,227 


—V. 128, p. 3186. 


Mississippi River Power Co.—Comparative Balance Sheet. 
Mar. 31°29. Dec. 31°28. 








Mar. 31 '29 Dec. 31 ’28° 
Assets— $ Liabtlittes— $ 3 
Property & plant -48,019,487 48,003,009 | Preferred stock .._. 8,234,475 8,234,475 
Sundry investm’'ts 14,831 14,831 |Common stock ~.--16,000,000 16,000,000 
2 Sa 42,677 57,924 | Funded debt ---_-- 20,509,500 20,509,500" 
Notes & billsrec_. 171,021 170,974 | Accounts payable. 16,663 17,141 
Accts. receivable -_ 177,576 191,836]Sund. curr. liabils.  -..._-- me 
Material & suppl_- 94,372 94,958 |Inter-co. accounts 463,080 401,316- 
Inter co. accounts. 4,375,273 3,670,841] Taxesaccrued_... 398,666 467,787 
Prepaid accounts - 7,062 9,479| Interest accrued -. 281,127 24,758 
Bond & note disct- 348,701 357,067 | Sund. accr. liabils. 59,196 44,363 
Sinking fund -___- 126 126 | Reserves ........ 2,817,642 2,737,124 ~ 
ae 4,470,837 4,133,481 
TOME sostideed 53,251,127 52,571,048 WO vdsetunea 53,251,127 52,571,048 





—V. 128, p. 3186. 


Mountain States Power Co.—Frpansion.— 

Halford Erickson, vice-president in charge of operation of Byllesby En- 
gineering and Management Corp. has announced the authorization for 
construction of a 10,000 k.w. addition to the Mountain States Power Co’s. 
Coos Bay steam electric generating plant at North Bend, Ore. Construc- 
tion of this project is expected to be started by Aug. 1 and the schedule 
calls for completion of the addition by July 1, 1930. This addition will 
increase the capacity of the present station from 5,000 to 15,000 k.w. The 
present station was built in 1924. 

The purpose of the new addition is to provide capacity for new business 
which oe been the outgrowth of intensive commercial development by 
the company and also to provide standby service over the new transmission 
line which is being built from Dixonville to Marshfield, Ore., for the inter- 
chanve of power between the California Oregon Power Co. system and the 
Mershfield division of the Mountain States Power Co. 

Accorcing to H. W. Fuller, Vice-President in charge of queteoetans ond 
construction of the Byllesby corpation, the construction schedule is being 
Maintained on the Marshfield-Dixonville line and present indications are 
that it will be completed by Oct. 1.—V. 128, p. 2992 


New England Power Association.—Output.— 

This Association, controlled by the International Paper & Power Co., 
reports that the output of electric energy of its properties in the first 3 
months of this year was 12.6% over the production in the corresponding 
period of 1928. 

In March the production of electric energy by the Association was 12% 
over that of March of last year.—V. 128, p. 3177. 


Northwest Cities Gas Co.—Permanent Bonds.— 


The Farmers’ Loan & Trust Co., as trustee, announces that permanent 
lst mtge. 6% gold bonds due Jan. 1 1949 are now ready for delivery at their 
office in exchange for temporary bonds now outstanding. See offering 
in V. 128, p. 1397. 


North West Utilities Co. (& Subs.).—Harnings.— 








Period Ended March 31— 3 Months. 12 Months. 
Gross earnings of subsidiaries - ------------------ $2,836,938 $11,189,093 
Net of subs. for retirement and stocks owned by 

po a Be Oe ee re 448,749 1,980,829: 
Other earnings of North West Utilities Co. (net) -- 10,374 42,695 

Total CArnings.... ~~. 656 -5b se nee +s 2 35=--= $459,124 $2,023,524 
Int. and other deduc. of North West Util.Co-.--- ------ 5757 

Net for retirement and stocks of N. W.U.Co_. $459,124 $2,012,767 


—V. 128, p. 2090. 


Oklahoma Gas & Electric Co.—New: Generating Station. 

Construction has been started on the new Lincoln Beerbower generating 
station of the Oklahoma company, on the Arkansas River near White 
Eagle, Okla., according to H. W. Fuller, Vice-President in charge of en- 
gineering and construction of Byllesby Engineering & Management Corp. 

The construction schedule on this plant calls for completion on February 
1 1930, and despite heavy rains on May 1 which caused some delay, the 
schedule is being maintained. 

Current will be generated at 13,800 volts and stepped up through trans-. 
formers to 66,000 volts. Two high voltage, heavy-duty transmission lines 
will connect the plant to Enid and a third line will connect the station te 
the electric company’s power plant and transmission line system, on which 
are the major generating stations at Horseshoe Lake near Harrah, River- 
bank near Muskogee, and Byng near Ada, and the 15 auxiliary stations 
located throughout the state.—-V. 128, p. 2993. 


Pacific Lighting Corp.—Acqguires Southern Califernia 
Gas Corp.— ; 

More than 90% of the stockholders of Southern California Gas Corp. 
have agreed to exchange their holdings for common stock of Pacific Lighting 
Corp., according to a statement on May 11 by Stone & Webster and Blodget, 
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Inc. The Pacific Lighting Corp., pce soueien, of the entire outstand- 
ing common stock of the Southern Calif Gas Corp., will also own the 
entire outstanding stock of Ventura Fuel Co., and, addition, controls 
Los Angeles Gas & Electric Corp. and has large holdings of the common 
= Sor atais > ae Ho the Pacific Lighting Corp li 
ugh its subsidiary companies, the ic . supplies 
and electricity in the City of Los Angeles (in part) and gas in more than 
cities, towns and communities, including Burbank, Beverly Hills, 
Compton, San Bernardino, Redlands, Riverside and Glendale. The 
total population served is about 2,250,000. As of Dec. 31 1928, the oper- 
ating companies had 625,206 active meters in service. 

The acquisition of control of the Southern California Gas Corp. which, 
in turn, controls Southern California Gas Co., is ted to result invarious 
operating and overhead economies. It has brought the entire gas service 
of Los Angeles under Pacific Lighting management. 

The Los Angeles Gas & Electric yo and other subsidiaries of the 
Pacific Lighting Corp. own pipe lines bringing natural gas from more 
than 14 distinct fields to Los Angeles and adjacent territory. ‘The corpor- 
ation, through subsidiaries, has also acquired underlying contracts for the 
purchase of gas on large acreages in important proven gas oil fields. The 
present daily capacity of the system’s oil gas p nts is 110,000,000 cu. ft. 
and the combined capacity of its 16 holders is 74,878,000 cu. ft. 

The gross revenues of Pacific Lighting Corp. and its subsidiaries, for 
the 12 months ended March 31 1929, were 2,014,948. The balance 
avaiable for dividends on common stock and surplus of the Pacific Lighting 
Corp. was $5,995,397, or $5.08 per share earned on the average number 
of shares outstanding during 1928. Dividends on Pacific Lighting Cop. 
stock were begun in January 1887 and excepting from Aug. 1893 to July 
1894 have been continuous ever since. The present annual rate on the 
common stock is $3 per share.—V. 128, p. 2993. 


Pacific Public Service Co.—Permanent Bonds Ready.— 

A. E. Fitkin & Co. announce that permanent 15-year 6% gold bonds are 
ready for exchange for temporary bonds at the office of the Bank of Italy, 
San Francisco, and the Bank of America, New York. 

Permanent stock certificates for the class A common stock will be ready 
for delivery on or about May 31. Of the $3,400,000 convertible 2-year 
6% gold notes originally issued only $10,500 principal amount was out- 
waar on the day of redemption, May 1 1929, it is announced.—V. 128, 
Dp. 2629. 


Philadelphia Co.—New President, &c.— 

John J. O’Brien, President of the Standard Gas & Electric Co., has been 
elected President of the aye scene: gen Co., which position has been vacant 
since the resignation some months ago of A. W. Robertson, who became 
Chairman of the board of directors of the Westinghouse Electric & Mfg. Co. 

The election of Frank R. Phillips as a director of the company was fol- 
lowed by the announcement that at the next meeting of the board of direc- 
tors Mr. Philli would be elected Vice-President and General Manager 
ef the Philadelphia Co. In this er prow sd Mr. Phillips will be chief executive 
officer of the Philadelphia Co. and subsidiaries and is expected to exercise 
all the operating duties heretofore devolving _— the President. Mr. 
Phillips has been Vice-President and General anager of the Duquesne 
a Co. and Vice-President of the Equitable Gas Co.—V. 128, p. 2993, 


Postal Telegraph & Cable Corp.-—-New Directors.— 

The stockholders at the annual meeting held May 8 1929, elected the 
following directors for the ensuing year: E. W. Beatty, Hernand Behn, 
Sosthenes Behn, Edward J. Ber d, Milton W. Blackmar, Lewis L. 
Clarke, William J. Deegan, Fred J. Fisher, George H. Gardiner, John 
Goldhammer, A. H. Griswold, Howard L. Kern, Russell C. Leffingwell, 
Clarence H. Mackay, John L. Merrill, Charles E. Mitchell, Sidney Z. 
Mitchell, Henry B. Orde, F. G. Osler, Wolcott H. Pitkin, Frank L. Polk, 
John D. Ryan and Charles H. Sabin. a? 

The directors at their meeting on May 9 voted to increase the number of 
directors from 23 to 25 and Arthur M. Anderson and Gordon Rentschler 
were elected to fill the vacancies.— V .. 128, p. 2092. 


Radio Corp. of America.—T/nitial Dividend .— 

The directors have declared an initial dividend of $1.46 per share on 
the $5 cum. B pref. stock (for the period from March 15 to June 30), 
payable July 1 to holders of record June 1. This stock was issued in 
exchange for the Victor Talking Machine Co. common stock on a share- 
for-share basis (see V. 128, p. 249 and 1397).—V. 128, p. 3187. 


Rochester Central Power Corp.—Control Acquired by 
ana Gas & Electric Co.—See latter above.—V. 128, p. 

Seaboard Public Service Co.—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of $1.50 per 


share on the $6 cum. pref. stock, no par value, payable June 1 to holders 
ef record May 15. See offering in V. 128, p. 1227. 


Southeastern Power & Light Co.—Earnings.— 





3 Mos. Ended March 31— 1929. 1928. Increase. 
Gross oper. revenue, incl. other inc_ _$12,291,798 $11,546,408 $745,390 
Oper. exp., maint., taxes and renewals 

and replacements -~.-......-.----- 5,755,842 5,852,601 *96,759 

Net operating revenue__________-_ $6,535,956 $5,693,807 $842,149 

* Decrease. 

Consolidated Income Account 12 Months Ended March 31. 
Gross operating revenue, incl. other income------ $47,033,978 $43,128 ‘600 


Oper. exp., maint., taxes & renewals & replacem’ts 22,019,738 21,285,171 
Interest on funded debt of subsidiaries (net) -____- 4 872 
Amortiz. of debt disct., int. on notes & other charges 3 hs Bt 


, , 








Preferred stock dividends of subsidiaries -_-_-_-_-_-___- 861.476 3,473,285 
Int. on funded debt of Southeastern Pow. & Lt.Co. 2,489,460 2,470,528 
I i oct ellle a Sih ie Lat on in le le $10,097,734 $8,905,250 
Pref, stock divs. of Southeastern Pow. & Light Co. 2,646,776 2,498 ,065 
Balance (before Federal income tax)_________-_ $7,450,958 $6,407,185 


—V. 128, p. 3180 


Southern California Gas Corp.—Dividend Deposits.— 

The directors have declared a dividend of 26% cents per share on the 
outstanding common stock, payable May 23 to holders of record May 13. 
This action was taken because the Pacific Lighting Cae. common stock 
offered to stockholders of the Southern California Gas Corp. has not yet 
been issued. This dividend is equivalent at the exchange rate for stock to 
the regular quarterly dividend of 75 cents per share paid May 15 on Pcaific 
common stock. (See also V. 128, p. 2462.) 


See also Pacific Lighting Corp. above.—V. 128, p. 2630 


Southern Natural Gas Corp.—(Contract—Financing.— 

The corporation has entered into a contract with Ford, Bacon & Davis, 
Inc., for the construction of a 22-inch natural gas pipe line extending 
from the Monroe and Richland gas fields of Louisiana through Birmingham, 
Alabama to Atlanta, Georgia, which will make available natural gas for 
domestic and industrial purposes to this large and rapidly growin territory. 
The supply of natural gas for this pipe line will be assured by 20-year con- 
tracts which have been entered into with subsidiary companies of the 
Standard Oil Co. of New Jersey and the Electric Bond & Share Co., and 
with the Southern Carbon Co., the United Carbon Co., the Moody-Sea- 
graves interests, and The Palmer Corp. of Louisiana. 

The Monroe and Richland gas fields comprise one of the most extensive 
known deposits of natural gas on the continent and the reserves controlled 
by these companies are estimated at more than 3,300 billion cubic feet. 

ontracts for the sale of gas have been entered into with a large number 
of industries along the line, and for distribution in a number of cities 
including Atlanta. 7 

enterprise upon completion, will involve an expenditure of a 
oximately $35,000,000, and comprise more than 1,4 miles of ise 
3 ro a eaten J -_—- ow = geseteies « he line to Atlanta by Sa. 
; rf) e uthern Natura as Corp. will be n 
by G. L. Ohrstrom & Co., Inc. and their associates. . — 

The corporation announced that work will be started immediately on 
the western portion of the pipe line. Through Ford, Bacon & Davis, Inc. 
the corporation has placed contracts with Williams Brothers, Inc., of 








Co. of Dallas, Texas 
volve the construction 





Tulsa, Oklahoma, and the Oklahoma Cogepneet 
for the building of this western portion which will 
of approximately 200 miles of line. 


Union Electric Light & Power Co. of Ill.—Bal. Sheet. 
Balance Sheet March 31 1929. 




















Assas— Ltabtlittes— 
Property and plant.......-.- $33,788,825 | Preferred stock ..-..-...--.- 
Accounts receivable. ....-.-.-. 1,665 | Common stotk......-...... 
Prepaid accounts.......--.. 1,625 | Funded debt..........-.... 
Discount and expenses on Inter-company accounts. --- 
SOCUTHNG.. 0 0226s cbnance 1,048,946 | Sundry current liabilities----. 
Ne BOGNEG uno wncsccccse 
Interest accrued -_..-..-...--. 
Sundry accrued liabilities. ._- 
| Depreciation reserve......-- 
Total (each side) ........- EE eee 

—V. 128, p. 3187. 

Union Electric Light & Power Co., St. Louis, Mo.— 
Earns. Calendar Years— 1928. 1927. 1926. 
tre ae ere $26,589,439 $19,707,295 $18,585,641 
Operating expenses, &c...........- 113,450,812 11,420,950/ 9,434,889 
yg a nS are 1,942,711 
Approp. for depreciation.......-.-- 2,196,329 1,604,796 1,599,612 
Interest CHATHES. on csacstadsosuusos 3,972,388 1,467 ,069 1,321,092 
DADO. os ccscneccenaweccveenén $6,969,910 $5,214,479 $4,287,334 

Earnings for 12 Months Ended March 31. 

1929. 1928. 
ee ye $19,783,968 $18,935,036 
Operating expenses 9,151,066 ‘8, ,007 
MAINUOREROS, 0.4 n0s cccdvscsasscas 650,651 633 ,062 
TRE « on nes enhébesdasSenbebsbnsers obaciwecans 2,345,464 1,922,511 

IGS CUE RIINE POTD iis ko wikis ceeecdncic $7,636,788 $7,393,456 
Non-operating revenues... 2... ccc ccccccccnns 1,930,514 1,228,954 
CE Sad oS cnubeedscenindees dncnes nee $9,567,302 $8,622,410 
Mot SUCCRRNS GE on cc bkkicndcceennssvcceia 1,984,879 1,608,314 
Appropriations for depreciation reserves_......-- 1,540,482 1,554,811 
CN «+. gcsbissisudtewbenidonséccantensts $6,041,940 $5,459,286 
PrenekVeG GIVEGEEEN cccacustsncsndostsnnescesivve 870,000 870,000 





Balance for common dividends and surplus__.. $5,171,940 $4,589,286 
—V. 128, p. 2806. 
Comparative Balance Sheet. 
Mar. 31 '29. Dec. 31 ’28. Mar. 31 '29. Dec. 31 '28. 
Assets— TAabilities— $ $ 


$ $ 
Prop., pl’t, &c_. 61,540,471 167,938,308 | Preferred stock. 13,000,000 13,000,000 
Stocks & bonds Common stock. 30,000,000 J y 
of other cos-_- 40,830| Funded debt... 32,201,000 32,201,000 
Sundry invest’ts 32,099,943 237,925} Real est. mtge. 


ee 1,232,744 
Notes receivable 17,177 228 ,426 | Acc’ts payable -_ 











Accts. receivable 1,787,167 2,859.894/|Sund. cur. liabil. 591,759 1,278,750 
Mat’'ls & suppl’s 992,978 1,620,378 | Due toaffil.cos. 7,357,198 3,028,778 
Inter-co. acc’ts. 11,432,957 #$-..... Accr’d liabilities 1,983,314 3,806,501 
Prepaid acc’ts-_- 140,275 214,061} Pref.stk.ofsubs.-  -.--.-.- 17,233,475 
Sund. cur. assets —_—— =i Sn ww Min. int. in cap. 
Res. & spec. fds_ i =—l (rrr &sur.ofsubs. ----.- 243,355 
Reacq’d securs- oa 8 - assess Fund.dt.ofsubs. ------ 40,479,500 
Bond & note dis- 616,066 2,158,991] Retirem’ tres’ves 10,246,490 19,568,727 
Other reserves.. 1,793,750 2,203,148 
DOIG... wranss 11,641,586 12,943,334 
TOE ntsenne 109,868,403 176,467,673 TE. weenie 109,868,403 176,467,673 


United Electric Service Co. (Unione Esercizi Eletrici), 
“Unes,”’ Italy. —Acquisition—Stock Increase—Rights.— 


In connection with the recent increase of the authorized capital stock 
to 350,000,000 lire from 250,000,000 lire, par value 50 lire, it is understood 
that 1,000,000 shares of the new stock will be used for the acquisition ef 
Societa Di Elettricita Umbra of Perguia, Italy, and that 1,000,000 shares 
will be offered to es stockholders at 100 lire per share, or about $5.24. 
See V. 128, p. 3187. 


United Gas Co.—Completes Second Gas Well.— 

Authoritative announcements state: 

The company has completed its second gas well on the 16,500 acres of 
holdings recently acquired in Bee County, Tex., adjacent to the new 
110-mile pipe line the company is building from its Refugio County field to 
San Antonio and Austin. The new well came in for 45,000,000 cubic feet of 
gas at a depth of 2,850 feet. Both wells have been shut in pending the 
completion of the new pipe line, about June 30. 

This company has completed through its subsidiary , the Mission Drilling 
Co., a 350-barrel oil well, No. 1 Fox, on the east flank of the Refugio field, 
Refugio County, Tex. The well was brought in at 3,650 feet with no water 


in the flow. his is the 12th producing well in the field within which the 
United Gas Co. controls extensive holdings.—V . 128, p. 2806. 

United Light & Power Co.—Earnings.— 

12 Months Ended March 31— 1928. 1929. 
Gross earnings of subs. & controlled cos. (after 

eliminating inter-co. transfers) .....----------- $85,669,346 $90,638,883 
Cee ne ce eemaenw nen x 38,824,686 38,257,654 

aintenance, chargeable to operation-_-_-------- 5,592,022 6,034,443 
Taxes, general and income-_-_____..-..---------- 8,014,426 8,539,555 
pS ite Se Sa EGS Ps ape 5,913,207 7,037,087 





Net earnings of subsidiary and controlled cos-_-_$27,325,005 $30,770,143 
TRGe- Ie DEI oo on nn cine cdeeccandcencddcocncs 229,392 


Ok CREE, OE) CE ns neta nmsenamesanaann and $30,999 535 
Interest on bonds, notes, &c., of subs. and controlled cos. 

POS OO" Slt hp A IE IIR, SEGAL SS) STR 11,880,082 
Amort. of bond and stock disc. of subs. and controlled cos--_- 871,828 
Divs. on pref. stocks of subs. and controlled cos. due public 

and proportion of net earnings attribut. to common stock 

gg ge i ee ees oe ee a 8 450,254 

Gross income, available to United Light & Power Co_-_-_--- $9,797 ,371 
Taterees Ge Wee nk cc ck ewer onne cc scasnncesne 3,019,673 
Ce ee ep ankdebacckasmenaha bern m 4,9: 
Amortization of holding co. bond disc. and expense- --------- 143,555 

ee ee besa aadetianee. $6,629,211 
2 ey gee ee OO eee eee eee 1,043,881 
ee BR ee eee 307 ,080 

Balance available for common stock dividends-----.--..-- $5,278,250 
py ee Sa ee Se ee ae $1.64 


—V. 128, p. 3188. 


Utilities Pow. & Light Corp.—/ncreases Foreign Holdings. 

This corporation, es its recently ocgnives subsidiary, Greater 
London & unties Trust, Ltd., has just ya ed the Shropshire, Wor- 
cestershire & Staffordshire Electric Co., it was announced last week by 
President Harley L. Clarke. 

Through this purchase the territory of Greater London & Counties 
Trust, Ltd., is greatly increased as the Shropshire, Worcestershire & 
Staffordshire Co. serves cities and towns having a sepaietiee of 500,000, in 
an area of approximately 1,500 sq. miles, all of which is highly saturated 


with industries engaged in the iron and steel business and having a popula- 

tion of 1,250,000 inhabitants, (this area includes the counties of Shrop- 

shire, Worcestershire, Staffordshire, Warwickshire, Gloucestershire, Here- 

fordshire and Oxford). The chief cities served by the newly acquired com- 

pany are Birmingham, Smethwick, puter. Kidderminster and Bankbury. 
The capacity of the new 70,000 k.w. p 


nt at Stourport on the Severn 
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_ River will be immediatel 
y increased through the addition of 100,000 kilo- 
watts. This addition will make it the I est steam generating plant 
5 -y in the steel and iron districts of Great Britain. 
4 Wer ed that the purchase price of the ordinary shares of the Shro 
“Al oe the atershire & Staffordshire Electric Co. was about $13,000, : 
Exche = securities of this company are listed on the London Stock 
The 


eater London & Counties Trust, Ltd., will, it is reported, immedi- 

“ make an offering of its ordinary shares in London. - 4 
entire Bat scale expansion program in Great Britain will require for the 
BS sare dhe tish group an expenditure for extensions and developments of 

Thry n $50,000,000 in the next five years. 

I rea oven its earlier acquisition of Greater London & Counties Trust, 
p+ ic ? Utilities corporation added to its system properties serving 
includ vely 95 cities and towns in England and Scotland. This territory also 
— es large manufacturing centers and lies largely within a 100-milc 
O35 00 of the City of London. The areas controlled include approximately 
oe 8q. miles, with a population in excess of 2,000,000 and the Greater 
nm on & Counties Trust is now ‘yo with several Governmental 
es and industrial associations in furthering the enlargement of labor 
This company owns a substantial 


= the electrification of industry. 
eae in one of the largest statutory companies supplying electricity in 
Th ro litan and suburban area of London. 
‘auc e Earl of Birkenhead, late Lord High Chancellor of Great Britain and 
i 1 etary for India, is chairman of the board of Greater London & Counties 
rust, Ltd.—V. 128, p. 2807. 


Walden (N. Y.) Telephone Co.—Sale.— 
- lidden, Morris & Co. have purchased the Walden Telephone Co. which 
erves the towns of Walden, Wallkill, Pine Bush & Montgomery, N. Y. 


_ and links with the B 
of $200 000. e Bell Telephone Co. The price is reported to be in excess 


' . Western Public Utilities Co.—Bonds Offered.—Benwell 
_ & Co., Donald F. Brown & Co., Gray, Emery, Vasconcells 
& Co. and Heath, Schlessman & Co. are offering $160,000 


Bib. 6% gold bonds, series A, at 98% and int., to yield 
. O- 


Dated May 1 1929; due May 1 1944. Principal and int. (M. & N.) 
peyatte in Chicago, at the office of the National Bank of the Republic of 
ne my trustee. Denom. $1,000, $500 and $100c*. Interest payable 
bf out deduction for any portion of any Federal income tax, payable at 

e€ source, not in excess of 2%. Red. on any int. date, as a whole or in 
part, on 30 days’ notice at 102 and int. 

Company.—Organized in Colorado. Through its subsidiary owns and 
operates a general telephone business in Nebraska. In addition to serving 
8 cities and towns in Nebraska telephone service is furnished to the adjacent 
rural areas. The system includes 8 complete telephone exchanges, 1,519 
ne one oe = stations, — a total in all = over 

’ served. ood percentage t ny’ come 
is derived from tool service, ciegponapett phicicaceayie mea 

Security..—Bonds will be a direct and aged f obligation of the company 
and in addition will be secured by deposit and pledge with the trustee of 
all outstanding capital stock, socent directors’ qualifying shares, of the 
Central Nebraska Telephone Co. ased on a recent appraisal made by 
The Lloyd-Thomas Co., Chicago, the properties have a reproduction 
value of $408,765 and a depreciated sound value of $377,386. 

,.. Earnings.—Net consolidated earnings for the 12 months ended Dec. 
31 1928, were as follows: 
Gross revenues 


Net earnings available for int., deprec. & Federal tax___-.---- $20,444 
Annual interest charges this issue________.......------------- 9,600 

Earnings as shown above are over 2% times the annual interest require- 
ments of the total outstanding funded indebtedness of the company. 

Maintenance & Sinking Fund.—The trust agreement provides that 
during each calendar year, the company shall expend or cause to be ex- 
pended by its subsidiaries an amount not less than 20% of the consolidated 
gross operating income for the preceding calendar year for (a) maintenance, 
renewals and replacements; (b) the acquisition of new subsidiaries and 
additions and improvements not made the basis for the issuance of addi- 
tional bonds; or (c) the redemption or purchase of bonds outstanding under 
the trust agreement and (or) other refundable securities. There shall also 
be paid to the trustee on or before the first day of May of each year, be- 
ginning in 1933, as a sinking fund, a varying amount based upon the net 
earnings of the company for the preceding 12 months. This sinking fund 
is to be applied in the redemption and (or) purchase of this issue of the 
series A bonds at not exceeding the redemption price 


Wisconsin Electric Power Co.—Balance Sheet.— 
Balance Sheet March 31 1929. 


Assets— Liabtitttes— 
Property and plant_._.----- $18,490,380 |64% preferred stock_....-- $3,492,000 
lg EE SS eS Tee ,990|6% preferred stock_...-_... 1,000,000 
Notes and bills reeeivable- -.-_ ,000 |} Common stock..-...------- 3,500,000 
Reserve and special funds-_-- 7,063 | Funded debt_-......-----. 8,495,500 
Open accounts_..........-- 11|Inter-company accounts... 385,190 
Reacquired securities_--.--- 102,500 | Sundry current liabilities_--_. 11,469 
Discount and expenses on se- ee 122,165 
i coniretecubabase 1,559,786 | Interest accrued-...-.-.--.-. 70,796 
Dividends accrued_.--..--- 8 
ee 575 
Depreciation reserves-_-----.- 2,899,768 
aE a 736,259 
EE ca boaeane ced ee ee eee $20,713,730 





—V. 128, p. 3188. 


Wisconsin Gas & Electric Co.—Balance Sheet.— 
Mar.31 '29 Dec. 31°28; 











Mar.31°29 Dec. 31°28 

Assets— $ $ LAabiltttes— $ 3 
Property & plant- 21,261,658 21,095,273 | Preferred stock --. 4,500,000 4,500,000 
Cash with trustee --.---- 216,096 | Common stock --- 6,000,000 6,000,000 
Sundry investm’ts. 265,610 186,840 | Mtge. bonds ---_-_- 10,500,000 6,055,500 
oa 212,807 432,762 | Notes & bills pay - 1,050,000 2,345,000 
Notes & bills rec -- 14,929 16,157} Accounts payable. 152,158 173,297 
Acc’ts receivable.. 1,063,944 1,142,417) Misc. curr. liabil. - 148,979 146,097 
Material&supp-- 756,578 86,459 | Due to affil.co’s _. 1,037,047 1,128,206 
Due from affil.co’s ------ 41,037 | Taxes accrued - - -- d 189,216 
Interco accounts.- 3,652,646  ------ Interest accrued __ 167,816 38,409 
Required securi - - - C—O ae Dividends accrued 76,324 76,026 
Res. & spec. funds 223,723 8 ------ Misc. accr. liabil- - 20,029 16,730 
Prepaid accounts - 16,792 11,324} Openaccounts.-.. 302,601 333,382 
Open accounts_--- 1,579,898 1,478,670 POE. cacasen 3,655,648 3,418,038 
Bond & note disc’t 398,698 208,171 | Surplus.......... 1,850,031 1,830,307 
Treasury stocks & 

Oe Se ae 281,000 445,000 

| 

es 29,763,286 26,250,207; Total ---.----- 29,763,286 26,250,207 

a=W, 126, p. Siss.- 


INDUSTRIAL AND MISCELLANEOUS. 


Cotton Mill Workers Walk Out.—More than 500 employes of the New 
England-Southern Manufacturing Co., working in cotton mill No. 4 at 
Pelzer, S. C. walked out on strike May 13. ‘Wall St. News,’’ May 15. 


Davis Acts to Bar Building Lockout.—Orders conciliation officer to work 


for peace, saying ‘‘this is no time for stoppage. N. Y. ‘‘Times,’’ May 17, p.15 | 

$43,812,318 Output of Planes in 1928.—Commerce Department reports | 
4,346 aircraft were built in American factories. N. Y. ‘“Times,’’ May 
17, page 14. 


Matters Covered in ‘‘Chronicle’’ of May 11.—(a) The new capital flotations 
during the month of April and for the four months since the first of January. 
- 3082. (b) Tariff Revision Bill introduced in House—principal changes 
rates embodied therein, p. 3089. (c) Building construction during third 
of 1929 over 2 billion dollars, p. 3098. (d) Workers in building trades in 
N. Y. C: granted 10% wage increase and yw - 3098. 
increase ends strike of workers on house-wrecking jobs—employers grant 
wage rise of 5 cents an hour, 8-hour day and time and a half for overtime, 
p. 3099. (f) Strikes in textile mills in South—Rayon plants in Tennessee 


reopen—Senator Wheeler's resolution calling for investigation of working 
cows in mills, p. 3106. (g) International Paper on out_of Brooklyn 
General Mivchell advieos Secretary Wilbur that latier is sutlorizod Under 

ecre ur t under 
law to grant extension of oil prospecting permit’ p S127 -” — 


Aero Supply Mfg. Co., Inc.—P Lv 
+ Gaus -—Pays Accrued Dividends.— 
~ directors have Rosieeed three deferred dividends of 37 Kc. 
pe the class A common stock, no par value, payable May 22 to holders 
yet wy ay, HA widooke will pay, ve! f— meg ae on a and 
care pass n 
1928 (see V. 126, p. 1663).—V. 128, p. 3093. ~— msiatisn. oer 


Affiliated Investors, Inc.—10% Stock Dividend.— 


The directors have declared a 10% stock dividend, payable in common 
stock on July 1 1929 to common s cholders of record Fixe 10 1929. 


Alliance Investment Corp.—Ezira Div. in Stock.— 

The directors have declared an extra stock dividend of 4%, porns 
1% quarterly, beginning July 1,to stockholders of record June 14. This 
wee to the regular cash dividend at the annual rate of 80c. 

The corporation was formed in March of 1925 to provide the means for 
a broad diversification of security holdings after the mannerof investment 
trusts, new at the time here, but which had been popular in England and 
Scotland for over 65 years, and which have experienced major depressions 
in financial conditions of Great Britain. 

The percentage earned on the average capital invested and cash on hand 
after deducting expenses but before interest and taxes, as well as the net 
earnings after expenses, interest, provisions for taxes and pref 8 
dividends, have shown a marked increase, as follows: 


Average Capital Per Cent Net Earnings 

Invested and Earned Applicable to 

Cash on Hand. Thereon. Common Stock 

Been (O Monts) og oon onsen nc 78, 7.0 $25,421.20 

ane salts inched onlin dita eels 1,567,058 8.8 45,256.04 

PM caweeks djcdekned ance 3,360,600 10.7 173,296.39 

PUES + &b bnbtenl bcknnn abwudwe 4,504,577 14.0 427,210.10 
As of April 30 1929 total assets were reported as $6,733,359, wh 

earnings were at the rate of over $4.20 per share. Unrealized profits 

My oe to be in excess of $800,000, or $4.44 per share.— V.128, 

American Brake Shoe & Foundry Co.— Changes .— 
James 8. Thompson has been elected Vice-Chairman of the board to 


succeed William G. Pearce, who becomes Chairman of the executive com- 
mittee.—V. 128, p. 1057. 


American Cirrus Engines, Inc.—Stock Increased.— 
The company has filed a certificate at Dover, Del., increasing its capital 
stock, no par value, from 200,000 shares to 450,000 shares. 


American Commercial Alcohol Corp.—Meeting Post- 
poned .— 

The directors will give consideration to inauguration of dividends on the 
common stock at a meeting of the board to be held on May 21, it is an- 


nounced. The regular meeting, scheduled for May 15, was postponed to 
that date because of the lack of a quorum.—V. 128, p. 3189. 








Earnings Quarter Ended March 31 1929. 
RE AE SA RS Fa em $515,678 
Administ., selling & general expenses _.___..-.------------- 171,744 
| Eg Ee ee ee 5,138 
Teeserves for depreciation... 2... ncccccncccncccccccccss 27 ,302 
DI Jécctn ance Dende sebatndeanaawanhana wad 6,519 
| gee See ae ee 40,049 
PUES SAMIR Si dcccccdncducccnsncde nda vce aeckeeebesasees 19,042 
Ts cnc taba iawdai dab pinddie co dawawe $245,883 
SR EOE F OR re 25,667 
PE canta schsadudangiNabbiebnh wks cu aibits Wale ws Ripwdion $220,216 
Ns. etic caiwtencatsidusnceeunudidabnaneecbee 592,795 
NT i cnnamisincnn amend aden AUR m oes $813,011 
Earns. per share on 135,877 no par shares outstanding ----.---- $1.62 
Comparative Balance Sheet. 
Assets— Mar.31'29. Dec.31'28. Liabiltttes— Mar.31'29. Dec.31’28 
ee $2,238,008 $446,325] Notes payable-.-- $350,000 $375,000 
Cust. notes& ac Accts. payable-.-- 166,515 410,697 
receivable .._-- 951,185 1,191,509) Bd. int. accrued - - 56,040 91 
Oth. notes & accts. Fed. inc. tax pay -- 85,646 115,061 
| 67,633| Pref.div.payable- -.-.--- 38,500 
Merch. mat., supp. 15-yr. mtg. sink. 
& containers... 1,615,763 1,456,576| fund gold bonds 1,868,000 2,994,000 
Cash curr. value of Sundry reserves -- 48,295 68,763 
life insur. & bidg. Res. pfd. stk. div. 25,666 #§$f....-.- 
& loan ass’n stk. 7,392 92,727 | Preferred stock... 2,200,000 2,200,000 
Prep. ins., taxes&c 105,092 94,533 | Common stock --.-y5,147,549 2,076,362 
Land, bldg., mach. Earned surplus... 813,011 592,795 
Miiteinaniaies x5,288,474 5,265,413 
Investments ..-.. <..--- 13,993 
Bond disc. & org. 
expense _..-.--.. 296,571 287,376 
Adv. toaffil.cos.. 258,236 --.--- 
Gd.-will, tr-mks., 
formulae, &c--- 1 1 
a $10,760,722 $8,916,087! Total...----. $10,760,722 $8,916,087 





ge depreciation. y Represented by 135,897 no par shares.—V. 128, 
Pp. : 


American Department Stores Corp.—-April Sales.— 

1929—A pril—1928. Increase. 1929-4 Mos.—1928. Increase. 
$1,467,878 $997 ,029 $470,849/$5,485,899 $3,989,696 $1,496,203 
—V. 128, p. 2995, 2465. 


American Eagle Aircraft Corp.—Merger Negotiations,&c. 
With orders on hand for more than 800 planes and estimated production 
of 1,200 planes for 1929, President E. E. Porterfield, Jr., says that his com- 
pany is now doing 10% of all the airplane business of the country an is 
roducing 11.8% of its commercial biplanes. “Our new factory,’ continues 
Mr. Porterfield, “‘has been on an average weekly production of 12 planes 
| since it was opened March 15. It is capable of turning out 2,000 planes 
yearly. Eagle planes are being used in four foreign countries and we will 
tnertly announce arrangements for 12 new distributors abroad. At present 
we are making four models—two 4-passenger cabin biplanes and two light 
biplanes. Additional models planned should more than utilize our increased 
production facilities.” 

Mr. Porterfield emphatically denies that control of his company has been 
obtained by Eastern aviation interests, adding that, on the contrary, his 
company is now negotiating for a merger of its own which will give it con- 
trol of four or five of the leading airplane concerns of the country.—V. 128, 
p. 1558 


American National Building & Loan Association, 
San Francisco, Calif.—Organized.— 


Formation of this association with one of the largest capital structures 
in California and with 200 agency locations covering practically every 
important city in that State, is announced coincident with the opening 
of the company’s offices in the financial district of San Francisco. 

Company officials state that the organization which was chartered 
in February 1929, is offering its guarantee capital at $125 per share, thus 
allowing the public to participate by direct investment in guarantee capital 
instead of being confined to interest on deposits. This offering is con- 
| sidered a comparatively new departure in building and loan association 
| financing. 
| ‘The directorate includes J. C. Berendsen, C. W. Brinstead, I. Shemanski, 

Charles F. Runyon, M. C. C. van Loben Sels, C. L. Traver, and Hon. 
R. L. Patterson. 


American Phenix Corp., N. ¥.—Stock Offered.—Strana- 
han-Harris & Oatis, Inc., New York, and Fuller, Richter, 
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Inc. The Pacific Lighting Corp., apoe ecquamiion of the entire outstand- 
ing common stock of the Southern California Gas Cor 1 also own the 
entire outstanding stock of Ventura Fuel Co., and, addition, controls 
Los Angeles Gas & Electric Corp. and has large holdings of the common 
stock of Pacific Gas & Electric Co. 

Through its subsidiary companies, the Pacific Lighting Corp. supplies 
gee and electricity in the City of Los Angeles (in part) and gas in more than 

cities, towns and communities, including Burbank, Beverly Hills, 
Compton, San Bernardino, Redlands, Riverside and Glendale. The 
total population served is about 2,250,000. As of Dec. 31 1928, the oper- 
ating companies had 625,206 active meters in service. 

The acquisition of control of the Southern California Gas Corp. which, 
in turn, controls Southern California Gas Co., is ex to result invarious 
operating and overhead economies. It has bro t the entire gas service 
of Los Angeles under Pacific Lighting management. 

The Los Angeles Gas & Electric re. and other subsidiaries of the 
Pacific Lighting Corp. own pipe lines bringing natural gas from more 
than 14 distinct fields to Los Angeles and adjacent territory. The corpor- 
ation, through subsidiaries, has also acquired underlying contracts for the 
purchase of gas on large acreages in important proven gas oil fields. The 
present daily capacity of the system's oil gasp nts is 110,000,000 cu. ft. 
and the combined capacity of its 16 holders is 74,878,000 cu. ft. 

The gross revenues of Pacific Lighting Corp. and its subsidiaries, for 
the 12 months ended March 31 1929, were 2,014,948. The balance 
avaiable for dividends on common stock and surplus of the Pacific Lighting 
—P- was $5,995,397, or $5.08 per share earned on the average number 
of shares outstanding during 1928. Dividends on Pacific Lighting Corp. 
stock were begun in January 1887 and excepting from Aug. 1893 to July 
1894 have been continuous ever since. The present annual rate on the 
common stock is $3 per share.—V. 128, p. 2993. 


Pacific Public Service Co.—Permanent Bonds Ready.— 

A. E. Fitkin & Co. announce that permanent 15-year 6% gold bonds are 
ready for exchange for temporary bonds at the office of the Bank of Italy, 
San Francisco, and the Bank of America, New York. 

Permanent stock certificates for the class A common stock will be ready 
for delivery on or about May 31. Of the $3,400,000 convertible 2-year 
6% gold notes originally issued only $10,500 principal amount was out- 
ety on the day of redemption, May 1 1929, it is announced.—V. 128, 
p. 2629. 


Philadelphia Co.—New President, &c.— 

John J. O’Brien, President of the Standard Gas & Electric Co., has been 
elected President of the Philadelphia Co., which position has been vacant 
since the resignation some months ago of A. W. Robertson, who became 
Chairman of the board of directors of the Westinghouse Electric & Mfg. Co. 

The election of Frank R. Phillips as a director of the company was fol- 
lowed by the announcement that at the next meeting of the board of direc- 
tors Mr. Phillips would be elected Vice-President and General Manager 
of the Philadelphia Co. In this capacity Mr. Phillips will be chief executive 
officer of the Philadelphia Co. and subsidiaries and is expected to exercise 
all the operating duties heretofore devolving pros the President. Mr. 
Phillips has been Vice-President and General Manager of the Duquesne 
ae Co. and Vice-President of the Equitable Gas Co.—V. 128, p. 2993, 


Postal Telegraph & Cable Corp.-—-New Directors.— 

The stockholders at the annual meeting held May 8 1929, elected the 
following directors for the ensuing year: E. W. Beatty, Hernand Behn, 
Sosthenes Behn, Edward J. Ber d, Milton W. Blackmar, Lewis L. 
Clarke, William J. Deegan, Fred J. Fisher, George H. Gardiner, John 
Goldhammer, A. H. Griswold, Howard L. Kern, Russell C. Leffingwell, 
Clarence H. Mackay, John L. Merrill, Charles E. Mitchell, Sidney Z. 
Mitchell, Henry B. Orde, F. G. Osler, Wolcott H. Pitkin, Frank L. Polk, 
John D. Ryan and Charles H. Sabin. Li | 

The directors at their meeting on May 9 voted to increase the number of 
directors from 23 to 25 and Arthur M. Anderson and Gordon Rentschler 
were elected to fill the vacancies.—V. 128, p. 2092. 


Radio Corp. of America.—/nitial Dividend.— 

The directors have declared an initial dividend of $1.46 per share on 
the $5 cum. B pref. stock (for the period from March 15 to June 30), 
payable July 1 to holders of record June 1. This stock was issued in 
exchange for the Victor Talking Machine Co. common stock on a share- 
for-share basis (see V. 128, p. 249 and 1397).—V. 128, p. 3187. 


Rochester Central Power Corp.—Control Acquired by 
4 a Gas & Electric Co.—See latter above.—V. 128, p. 

Seaboard Public Service Co.— J nitial Dividend .— 

The directors have declared an initial quarterly dividend of $1.50 per 


share on the $6 cum. pref. stock, no par value, payable June 1 to holders 
ef record May 15. See offering in V. 128, p. 1227. 


Southeastern Power & Light Co.—Earnings.— 





3 Mos. Ended March 31— 1929. 1928. Increase. 
Gross oper. revenue, incl. other inc_ _ $12,291,798 $11,546,408 $745,390 
Oper. exp., maint., taxes and renewals 

and replacements-_-_-.......----- 5,755,842 5,852,601 *96,759 

Net operating revenue_________-- $6,535,956 $5,693,807 $842,149 

* Decrease. 

Consolidated Income Account 12 Months Ended March 31. 192 
Gross operating revenue, incl. other income------ $47,033,978 $43,128,600 
21,285,171 


Oper. exp., maint., taxes & renewals & replacem’ts ee RUN EE 


Interest on funded debt of subsidiaries (net) -___-_- 6.205 th 








Amortiz. of debt disct., int. on notes & other charges "765.698 : 
Preferred stock dividends of subsidiaries_-________ 3,861,476 3,473,285 
Int. on funded debt of Southeastern Pow. & Lt.Co. 2,489,460 2,470,528 
Ee: La ee ea PEED $10,097,734 $8,905,250 
Pref, stock divs. of Southeastern Pow. & Light Co. 2,646,776 2,498,065 
Balance (before Federal income tax) _-____-_-_-_-_- $7,450,958 $6,407,185 


—V. 128, p. 3180. 


Southern California Gas Corp.—Dividend Deposits.— 
The directors have declared a dividend of 26% cents per share on the 
outstanding common stock, payable May 23 to holders of record May 13. 
This action was taken because the Pacific Lighting Corp. common stock 
offered to stockholders of the Southern California Gas Corp. has not yet 
issued. This dividend is equivalent at the exchange rate for stock to 
the regular quarterly dividend of 75 cents per share paid May 15 on Pcaific 
common stock. (See also V. 128, p. 2462.) 


See also Pacific Lighting Corp. above.—V. 128, p. 2630 


Southern Natural Gas Corp.—Contract—Financing .— 

The corporation has entered into a contract with Ford, Bacon & Davis, 
Inc., for the construction of a 22-inch natural gas pipe line extending 
from the Monroe and Richland gas fields of Louisiana through Birmingham, 
Alabama to Atlanta, Georgia, which will make available natural gas for 
domestic and industrial purposes to this large and rapidly growing territory. 
The supply of natural gas for this pipe line will be assured by 20-year con- 
tracts which have been entered into with subsidiary companies of the 
Standard Oil Co. of New Jersey and the Electric Bond & Share Co., and 
with the Southern Carbon Co., the United Carbon Co., the Moody-Sea- 
graves interests, and The Palmer Corp. of Louisiana. 

The Monroe and Richland gas fields comprise one of the most extensive 
known deposits of natural gas on the continent and the reserves controlled 
by these companies are estimated at more than 3,300 billion cubic feet. 
Contracts for the sale of gas have been entered into with a large number 
of industries along the line, and for distribution in a number of cities, 
taguding Avante. 

enterprise upon completion, will involve an expenditure of a 
oximately $35,000,000, and comprise more than 1,4 miles of ino 

e. The contract calls for the completion of the line to Atlanta by Dec. 
31 1929. Financing of the Southern Natural Gas Corp. will be handled 
by G. L. Ohrstrom & Co., Inc. and their associates. 

The corporation announced that work will be started immediately on 
the western portion of the pipe line. Through Ford, Bacon & Davis, Inc. 
the corporation has pla contracts with Williams Brothers, Inc., of 





Tulsa, Oklahoma, and the Oklahoma Contract 
for the building of this western portion which will 
of approximately 200 miles of line. 


Co. of Dallas, Texas 
volve the construction 


Union Electric Light & Power Co. of Ill.—Bal. Sheet. 
Balance Sheet March 31 1929. 

















Assas— TAabtlittes— 
Property and plant.......-.- $33,788,825 | Preferred stock....-....-.-- 
Accounts receivable.....-.--. 1,665 | Common stotk.....---..... 
Prepaid accounts.-......-.. 1,625 | Funded debt_......-..----- 
Discount and expenses on Inter-company accounts.... 4,317,8 
COCUTIINBs 2 ove 008 enscece 1,048,946 | Sundry current liabilities --- 358 
| EE BOUIN os onc weccons 
Interest accrued -..------.. 
| Sundry accrued liabilities. ._- 
| Depreciation reserve-..-...-.- 
Total (each side) ......... POS DOL Oes | DM scnc cccccsencsecece 
—V. 128, p. 3187. 

Union Electric Light & Power Co., St. Louis, Mo.— 
Earns. Calendar Years— 1928. 1927. 1926. 
Gries GHP aida Oahans goed ondon $26,589,439 $19,707,295 $18,585,641 
Operating expenses, &c.........-.- 113,450,812 11,420,950/ 9,434,889 
PARE . nahn ARS eam hg ah & 1,942,711 
Approp. for depreciation.........-- 2,196,329 1,604,796 1,599,612 
Co eee ae ae eee 3,972,388 1,467,069 1,321,092 

BONO. 2.2 csccn ccseRaweacwiiver $6,969,910 $5,214,479 $4,287,334 
Earnings for 12 Months Ended March 31. 
1929. 1928. 
Comes TOV ir ven tocdescewcscewensssses $19,783,968 $18,935,036 
ODEPRTIE GRUINOS ao Sc cnndivwessinencsdinasnee 9,151,066 8,986,007 
pS IEE CT EE ET Le RG 650,651 33 ,062 
TEES < cacwsssbvbenctkntsbdbatssensakracbhowwns 2,345,464 1,922,511 
Oe oo $7,636,788 $7,393,456 
Non-operating revenues...................---- 1,930,514 1,228,954 
OG Tt needed edbanubeteendsieeunswe $9,567,302 $8,622,410 
Ne ee ae 1,984,879 1,608,314 
Appropriations for depreciation reserves_--....-.-- 1,540,482 1,554,811 
DOIG 6. ccc ihidwdnetiductecdwe dd ntsawenws $6,041,940 $5,459,286 
PYORETOR GIVEN « bwin teedsc sccunddesrcenxbes 870,000 870,000 
Balance for common dividends and surplus__.. $5,171,940 $4,589,286 


—V. 128, p. 2806. 
Comparative Balance Sheet. 








Mar. 31 '29. Dec. 31 '28. Mar. 31 '29. Dec. 31 ‘28. 
Assets— ES $ TAabiltties— By $ 
Prop., pl’t, &c_- 61,540,471 167,938,308 | Preferred stock. 13,000,000 13,000,000 
Stocks & bonds Common stock. 30,000,000 30,000,000 
of otlieF G08... .. casna» 40,830| Funded debt... 32,201,000 32,201,000 
Sundry invest’ts 32,099,943 237,925| Real est. mtge. 
aes 1,232,744 1,168,856 en 481,104 481,101 
Notes receivable 17,177 228,426 | Acc’ts payable - - as: Oe 
Accts. receivable 1,787,167 2,859.894/Sund. cur. liabil. 591,759 1,278,750 
Mat’ls & suppl’s 992,978 1,620,378 | Due toaffil. cos. 7,357,198 3,028,778 
Inter-co. acc’ts. 11,432,957 _..--- Accr’d liabilities 1,983,314 3,806,501 
Prepaid acc’ts-- 140,275 214,061|Pref.stk.ofsubs.-  -----.- 17,233,475 
Sund. cur. assets —— ae ares Min. int. in cap. 
Res. & spec. fds. + ie &sur.ofsubs. ----.- 243,355 
Reacq’d securs- rr Fund. dt.ofsubs. ------ 40,479,500 
Bond & note dis- 616,066 2,158,991] Retirem’ tres’ves 10,246,490 19,568,727 
Other reserves.. 1,793,750 2,203,148 
Surplus........ 11,641,586 12,943,334 
SUS cnaenwa 109,868,403 176,467,673 , | eens 109,868,403 176,467,673 





United Electric Service Co. (Unione Esercizi Eletrici), 
“Unes,” Italy.—Acquisition—Stock Increase—Rights.— 


In connection with the recent increase of the authorized capital stock 
to 350,000,000 lire from 250,000,000 lire, par value 50 lire, it is understoed 
that 1,000,000 shares of the new stock will be used for the acquisition ef 
Societa Di Elettricita Umbra of Perguia, Italy, and that 1,000,000 shares 
will be offered to stockholders at 100 lire per share, or about $5.24. 
See V. 128, p. 3187. 


United Gas Co.—Completes Second Gas Well.— 

Authoritative announcements state: 

The company has completed its second gas well on the 16,500 acres of 
holdings recently acquired in Bee County, Tex., adjacent to the new 
110-mile pipe line the company is building from its Refugio County field to 
San Antonio and Austin. The new well came in for 45, ,000 cubic feet of 
gas at a depth of 2,850 feet. Both wells have been shut in pending the 
completion of the new pipe line, about June 30. 

This company has completed through its subsidiary, the Mission Drilling 
Co., a 350-barrel oil well, No. 1 Fox, on the east flank of the Refugio field, 
Refugio County, Tex. The well was brought in at 3,650 feet with no water 
in the flow. This is the 12th producing well in the field within which the 
United Gas Co. controls extensive holdings.—V. 128, p. 2806. 





— 

United Light & Power Co.—Earnings.— 

12 Months Ended March 31— 1928. 1929. 
Gross earnings of subs. & controlled cos. (after 

eliminating inter-co. transfers) ........-------- $85,669,346 $90,638,883 
STEEL LAL 38,824,686 38,257,654 

aintenance, chargeable to operation---_-------- 5,592,022 6,034,443 
Taxes, general and income. ____..............-- 8,014,426 8,539,555 
See ial pa es aS RE a ty Oa 5,913,207 7,037,087 

Net earnings of subsidiary and controlled cos-_-_$27,325,005 $30,770,143 
-e ee GR a 5 oo oc cen debandesckwdud caeabaes 229 ,392 

tC 0 OE 88. oc ccd ccabsndaneddnusasanedet $30,999 535 
Interest on bonds, notes, &c., of subs. and controlled cos. 

en gn na a eae Dade an esae bebeabawene 11,880,082 
Amort. of bond and stock disc. of subs. and controlled cos- -_- 871,828 


Divs. on pref. stocks of subs. and controlled cos. due public 
and proportion of net earnings attribut. to common s 
TS COME We GIINIE eg oo ook ccc cep eccnacerabecodaens 8 450,254 


Gross income, available to United Light & Power Co_-_---- $9,797 371 
ets Gy EE IE esc ocean ncanenéenececs bork cme 3,019,673 
Ce ee oe nae a ee ea aon oe 93 
Amortization of holding co. bond disc. and expense-_--_--.---- 143,555 


A A a Re eS p> pe ae a ee, a $6 629,211 
Cee oe ee GI, on inc ncccbsdcacuncceduamascn 1,043,881 
CORE Te ree GNI a 6 oes csc ccrssesecc ee ccseces 307 ,080 


Balance available for common stock dividends----...------ $5,278,250 
Karnings per hare. . .. 22.2222 ene enone o-oo - - oo ooo $1.64 
—V. 128, p. 3188. 


Utilities Pow. & Light Corp.—/ncreases Foreign Holdings. 

This corporation, Sesough. its recently acquired subsidiary, Greater 
London & unties Trust, Ltd., has just p ased the Shropshire, Wor- 
cestershire & Staffordshire Electric Co., it was announced last week by 
President Harley L. Clarke. 

Through this purchase the territory of Greater London & Counties 
Trust, Ltd., is greatly increased as the Shropshire, Worcestershire & 
Staffordshire Co. serves cities and towns having a Bopuintion of 500,000, in 
an area of approximately 1,500 sq. miles, all of which is highly saturated 
with industries engaged in the iron and steel business and having a popula- 
tion of 1,250,000 inhabitants, (this area includes the counties of Shrop- 
shire, Worcestershire, Staffordshire, Warwickshire, Gloucestershire, Here- 
fordshire and Oxford). The chief cities served by the newly acquired com- 
pany are Birmingham, Smethwick, Dudley, Kidderminster and Bankbury. 


The capacity of the new 70,000 k.w. plant at Stourport on the Severn 





See Sane a la 
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River will be immediately increased thro 
watts. This addition will make it the 
serving in the steel and iron districts of Great Britain. 
It is reported that the purchase price of the ordinary shares of the yh 
,. Worcestershire & Staffordshire Electric Co. was about $13, A . 
- ¥ the securities of this company are listed on the London 8 


e. 

The Greater London & Counties Trust, Ltd., will, it is reported, immed! 

atdy make an offering of its ordinary shares in London. - 

broad scale expansion program in Great Britain will ——— for the 
entire British group an expenditure for extensions and developments of 
more than $50, a in the next five years. 

Through its earlier acquisition of Greater London & Counties Trust, 
Ltd., the Utilities corporation added to its system properties serving 
exclusively 95 cities and towns in England and Scotland. This territory also 
includes large manufacturing centers and lies largely within a 100-milc 
radius of the City of London. The areas controlled include approximately 
9,300 sq. miles, with a population in excess of 2,000,000 and the Greater 
London & Counties Trust is now ee with several Governmental 
bodies and industrial associations in furthering the enlargement of labor 
and the electrification of industry. This company owns a substantial 
interest in one of the largest statutory companies supplying electricity in 
the Metropolitan and suburban area of London. 

The Ear! of Birkenhead, late Lord High Chancellor of Great Britain and 
Secretary for India, is chairman of the board of Greater London & Counties 
Trust, Ltd.—V. 128, p. 2807. 


Walden (N. Y.) Telephone Co.—Sale.— 

Glidden, Morris & Co. have purchased the Walden Telephone Co. which 
serves the towns of Walden, Wallkill, Pine Bush & Montgomery, N. Y. 
ors Lin _ the Bell Telephone Co. The price is reported to be in excess 
o y i 


Western Public Utilities Co.—Bonds Offered.—Benwell 
& Co., Donald F. Brown & Co., Gray, Emery, Vasconcells 
& Co. and Heath, Schlessman & Co. are offering $160,000 


ate 6% gold bonds, series A, at 981% and int., to yield 


h the addition of 100,000 kilo- 
est steam generating plant 


O- 
Dated hy 5 4 1 1929; due May 1 1944. renee and int. (M. & N.) 
yable in Chicago, at the office of the National Bank of the Republic of 


hicago, trustee. Denom. $1,000, $500 and $100c*. Interest payable 
without deduction for any portion of any Federal income tax, payable at 
the source, not in excess of 2%. Red. on any int. date, as a whole or in 
part, on 30 days’ notice at 102 and int. 

Company.—Organized in Colorado. Through its subsidiary owns and 
operates a general telephone business in Nebraska. In addition to serving 
8 cities and towns in Nebraska telephone service is furnished to the adjacent 
rural areas. The system includes 8 complete telephone exchanges, 1,519 
owned stations and 487 switched stations, making a total in all of over 
2,000 stations served. A good percentage of the company’s gross income 
is derived from tool service. 

Security.—Bonds will be a direct and primary obligation of the company 
and in addition will be secured by deposit and pledge with the trustee of 
all outstanding capital stock, except directors’ qualifying shares, of the 
Central Nebraska Telephone Co. ased on a recent appraisal made by 
The Liloyd-Thomas Co., Chicago, the properties have a reproduction 
value of $408,765 and a depreciated sound value of $377,386. 

Earnings.—Net consolidated earnings for the 12 months ended Dec. 
31 1928, were as follows: 
Se ee ae re ae apes 
Operating expenses, maintenance & taxes____.._-_------------ 20,866 


Net earnings available for int., deprec. & Federal tax__------- $20,444 
Annual interest charges this issue- -_--_-_-..------------------ 9,600 

Earnings as shown above are over 2% times the annual interest require- 
ments of the total outstanding funded indebtedness of the company. 

Maintenance & Sinking Fund.—The trust agreement provides that 
during each calendar year, the company shall expend or cause to be ex- 
pended by its subsidiaries an amount not less than 20% of the consolidated 
gross gone al income for the preceding calendar year for (a) maintenance, 
renewals and replacements; (b) the acquisition of new subsidiaries and 
additions and improvements not made the basis for the issuance of addi- 
tional bonds; or (c) the redemption or —_—- of bonds outstanding under 
the trust agreement and (or) other refundable securities. There shall also 
be paid to the trustee on or before the first day of May of each year, be- 
ginning in 1933, as a sinking fund, a varying amount based upon the net 
earnings of the company for the preceding 12 months. This sinking fund 
is to be applied in the redemption and (or) purchase of this issue of the 
series A bonds at not exceeding the redemption price 


Wisconsin Electric Power Co.—Balance Sheet.— 
Balance Sheet March 31 1929. 


Assets— Ltabilities— 
Property and plant.__.-.--- $18,490,380 | 634% preferred stock_._..-- $3,492,000 
ae ah te iets whe ain ce a do ae ,990|6% preferred stock._.._.---. 1,000,000 
Notes and bills reeeivable- --- 500,000 | Common stock..-...-.---.-- 3,500,000 
Reserve and special funds--- 7,063 | Funded debt.........-..... 8,495,500 
Open accounts...........-.. 11) Inter-company accounts.-.-- 385,190 
Reacquired securities_------ 102,500 | Sundry current liabilities ---. 11,469 
Discount and expenses on se- CO Ee 122,165 
Diccta ch akwneenene 1,559,786 | Interest accrued.....-..--- 70,796 
Dividends accrued_.--..--- 8 
2 EE 575 
Depreciation reserves-----.- 2,899,768 
Is atin owawniiwe cansann 736,259 
| EERE SSE tls siegmaenvay ey ay $20,713,730 eae $20,713,730 


—V. 128, p. 3188. 


Wisconsin Gas & Electric Co.—Balance Sheet.— 
Mar.31 °29 Dec. 31°28, = '29 Dec. 31°28 


reopen—Senator Wheeler's resolution calling for investigation of working 
oypditions in mills, Pp. 3106. (g) International Paper Co. out of Brooklyn 

aily Eagle’ and other Gannett newspapers, p. 2126. (h) Attorney 
General Mitchell advices Secretary Wilbur that latter is authorized under 
law to grant extension of oil prospecting permit, p. 3127. 


Aero Supply Mfg. Co., Inc.—Pays Accrued Dividends.— 
The directors have declared three deferred dividends of 37%c. each 
on the class A common stock, no par value, payable May 22 to holders 
fa core of oa dvidne anda) ily ict Detbes Tos act a Tos 

n July an 
1928 (see V. 126, p. 1663).—V. 128, p. 3093. 5 ied 


Affiliated Investors, Inc.—10% Stock Dividend.— 
e directors have declared a 10% stock dividend, able in common 
stock on July 1 1929 to common Bar B.A of record ane 10 1929. 


Alliance Investment Corp.—Eztra Div. in Stock.— 

The directors have declared an extra stock dividend of 4%, payable 
1% quarterly, beginning July 1,to stockholders of record June 14. This 
wee to the regular cash dividend at the annual rate of 80c. 

The corporation was formed in March of 1925 to provide the means for 
a broad diversification of security holdings after the mannerof investment 
trusts, new at the time here, but which had been popular in England and 
Scotland for over 65 years, and which have experienced major depressions 
in financial conditions of Great Britain. 

The percentage earned on the average capital invested and cash on hand 
after deducting expenses but before interest and taxes, as well as the net 
earnings after expenses, interest, provisions for taxes and preferred s 
dividends, have shown a marked increase, as follows: 





Average Capital Per Cent Net Earnings 

Invested and Earned Applicable to 

Cash on Hand. Thereon. Common Stock 

Pe (0 MOND) os cea ckwkeoe $678, 7.0 $25,421.20 
Stn Wiad A picnic ane ch walle 1,567 ,058 8.8 45,256.04 
ike i aired ed ea eae hie 4 ,600 10.7 173,296.39 
WE a ik ae Skit ah anion bt Pied 4,504,577 14.0 427,210.10 


As of April 30 1929 total assets were reported as $6,733,359, while 
earnings were at the rate of over $4.20 per share. Unrealized protic 
ta oe to be in excess of $800,000, or $4.44 per share.—V.128, 


American Brake Shoe & Foundry Co.—Changes.— 

James_S. Thompson has been elected Vice-Chairman of the board to 
succeed William G. Pearce, who becomes Chairman of the executive com- 
mittee.—V. 128, p. 1057. 


American Cirrus Engines, Inc.—WStock Increased.— 
The company has filed a certificate at Dover, Del., increasing its capital 
stock, no par value, from 200,000 shares to 450,000 shares. 


American Commercial Alcohol Corp.—Meeting Post- 
poned .— 


The directors will give consideration to inauguration of dividends on the 
common stock at a meeting of the board to be held on May 21, it is an- 
nounced. The regular meeting, scheduled for May 15, was postponed to 
that date because of the lack of a quorum.—V. 128, p. 3189. 


Earnings Quarter Ended March 31 1929. 
Co eee rrr ee a 
Administ., selling & general expenses 


RE Ot NE, OO on cccicsneacewrkedebusnensunsenanguknn 5, 
ee a ee eee eee eee 27,3 
So 6 cb ccneckendaabacuwhenanenamane bee aamie 6,519 
See TESTS Sere ,049 
EE eee ne eee ee 19,042 


ee ee eee ge ne A ee yee ee eee $245,883 
SO EE 25,667 
a ee ee ee ne Rene oy a ee $220,216 
I a = et eee ee 592,795 
i ee ee eee $813,011 
Earns. per share on 135,877 no par shares outstanding --~-..--.-- $1.62 


Comparative Balance Sheet. 











Assets— Mar.31’29. Dec.31'28. Liabtlittes— Mar.31'29. Dec.31'28. 
i are $2,238,008 $446,325] Notes payable... $350,000 $375,000 
Cust. notes& accts Accts. payable... 166,515 410,697 

receivable ._--- 951,185 1,191,509/ Bd. int. accrued-- 56,040 44,910 
Oth. notes & accts. Fed. inc. tax pay -- 85,646 115,061 

DOU ciuba  ocsnee 67,633|Pref.div.payable- -..--. 38,500 
Merch. mat., supp. 1l5-yr. mtg. sink. 

& containers_--. 1,615,763 1,456,576 fund gold bonds 1,868,000 2,994,000 
Cash curr. value of Sundry reserves -- 48,295 68,763 

life insur. & bidg. Res. pfd. stk. div. SO40e _ sesene 

& loan ass’n stk. 7,392 92,727 | Preferred stock... 2,200,000 2,200,000 
Prep. ins., taxes&c 105,092 94,533 |Common stock ---y5,147,549 2,076,362 
Land, bidg., mach. Earned surplus... 813,011 592,795 

pS Rae x5,288,474 5,265,413 
Investament® ..-.. o<«--~ 13,993 
Bond disc. & org. 

expense __.---. 296,571 287,376 
Adv. toaffil.cos.-. 258,236 --.-.--- 

Gd.-will, tr-mks., 

formulae, &c--- 1 1 

TE acctenad $10,760,722 $8,916,087! Total_...---.$10,760,722 $8,916,087 

x After depreciation. y Represented by 135,897 no par shares.—V. 128, 
p. 3189. 

American Department Stores Corp.—A pril Sales.— 

1929—A pril—1928. Increase. 1929-4 Mos.—1928. Increase. 
$1,467,878 $997 ,029 $470,849|$5,485,899 $3,989,696 $1,496,203 


—V. 128, p. 2995, 2465. 


American Eagle Aircraft Corp.—Merger Negotiations,&c. 
With orders on hand for more than 800 planes and estimated production 














Assets— $ $s Litabtlittes— 3 
Property & plant. 21,261,658 21,095,273 | Preferred stock ... 4,500,000 4,500,000 
Cash with trustee ---.--- 216,096 | Common stock --. 6,000,000 6,000,000 
Sundry investm’ts. 265,610 186,840 | Mtge. bonds ---_-_- 10,500,000 6,055,500 
— _ =e 212,807 432,762 | Notes & bills pay - 1,050,000 2,345,000 
Notes & bills rec -. 14,929 16,157} Accounts payable. 152,158 173,297 
Acc’ts receivable... 1,063,944 1,142,417) Misc. curr.liabil.. 148,979 146,097 
Material&supp-. 756,578 886,459 | Due to affil. co’s _- 1,037,047 1,128,206 
Due from affil.co’s -.---- 41,037 | Taxesaccrued_... 302,650 189,216 
Interco aceounts.. 3,652,646  ------ Interest accrued __ 167,816 38,409 
Required securi - - 35,000 3 ...-.-. Dividends accrued 76,324 76,026 
Res. & spec. funds 223,723 #---.--- Misc. accr. liabil- - 20,029 16,730 
Prepaid accounts - 16,792 11,324| Openaccounts.... 302,601 333,382 
Open accounts__.- 1,579,898 1,478,670) Reserves -------- 3,655,648 3,418,038 
Bond & note dise’t 398,698 298,171 | Surplus__....---.- 1,850,031 1,830,307 
Treasury stoc 

eee 281,000 445,000 | 

Se 29,763,286 26,250,207; Total ---.----- 29,763,286 26,250,207 
—V. 128, p. 3188. 


INDUSTRIAL AND MISCELLANEOUS. 


Cotton Mill Workers Walk Out.—More than 500 employes of the New 
England-Southern Manufacturing Co., working in cotton mill No. 4 at 
Pelzer, 8. C. walked out on strike May 12. ‘‘Wall St. News,’’ May 15. 

Davis Acts to Bar Building Lockout.—Orders conciliation officer to work 
for peace, saying ‘‘this is no time for stoppage. N. Y. ‘“Times,’’ May 17,p.15 


$43,812,318 Output of Planes in 1928.—Commerce Department reports | 
4,346 aircraft were built in American factories. N. Y. ‘‘Times,’’ May 
17, page 14. 


Matters Covered in ‘‘Chronicle’’ of May 11.—(a) The new capital flotations 
during the month of April and for the four months since the first of January. 

. 3082. (b) Tariff Revision Bill introduced in House—principal changes 
fi rates embodied therein, p. 3089. (c) Building construction during third 
of 1929 over 2 billion dollars, p. 3098. (d) Workers in building trades in 
N. Y. C: granted 10% wage increase and 5-day week, p. 3098. (e) Pay 
increase ends strike of wor 
wage rise of 5 cents an hour, 8-hour day and time and a half for overtime, 
p. 3099. (f) Strikes in textile mills in South—Rayon plants in Tennessee 





ers on house-wrecking jobs—employers grant | 


of 1,200 planes for 1929, President E. E. Porterfield, Jr., says that his com- 
pany is now doing 10% of all the airplane business of the country and is 
roducing 11.8% of its commercial biplanes. ‘Our new factory,’ continues 

r. Porterfield, “‘has been on an average weekly production of 12 planes 
| since it was opened March 15. It is capable of turning out 2,000 planes 
yearly. Eagle planes are being used in four foreign countries and we will 
cnertly announce arrangements for 12 new distributors abroad. At present 
we are making four models—two 4-passenger cabin biplanes and two light 
biplanes. Additional models planned should more than utilize our increased 
production facilities.” 

Mr. Porterfield emphatically denies that control of his company has been 
obtained by Eastern aviation interests, adding that, on the contrary, his 
company is now negotiating for a merger of its own which will give it con- 
trol of four or five of the leading airplane concerns of the country.—V. 128, 


p. 1558 
American National Building & Loan Association, 


San Francisco, Calif.—Organized.— 

Formation of this association with one of the largest capital structures 
in California and with 200 agency locations covering practically every 
important city in that State, is announced coincident with the opening 
of the company’s offices in the financial district of San Francisco. 

Company officials state that the organization which was chartered 
in February 1929, is offering its guarantee capital at $125 per share, thus 
allowing the public to participate by direct investment in guarantee capital 
instead of being confined to interest on deposits. This offering is con- 
sidered a comparatively new departure in building and loan association 
financing. 

The directorate includes J. C. Berendsen, C. W. Brinstead, I. Shemanski, 
Charles F. Runyon, M. C. C. van Loben Sels, C. L. Traver, and Hon. 
R. L. Patterson. 


American Phenix Corp., N. ¥Y.—Stock Offered.—Strana- 
han-Harris & Oatis, Inc., New York, and Fuller, Richter, 
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Aldrich & Co., Hartford, are offering 16,000 shares general 
stock (non-assessable) at $60 per share. This stock has been 
purchased from individuals and does not represent any new 
financing. 

Transfer agents, Bank of New York & Trust Co., New York, and Phoenix 
State Bank & Trust Co., Hartford, Conn. Registrars, Equitable Trust 
Co., New York, and Travelers Bank & Trust Co., Hartford, Conn. 

Company .—Corporation, through its subsidiaries, has numerous and 
favorable treaty agreements with a number of the largest groups of direct- 
writing companies in the United States. Corporation at present owns all 
the stock except directors’ qualifying shares of Re-Insurance Corp. of Amer- 
ica; 98.7% of the capital stock of Minnesota Fire Insurance Co. (direct 
writing), and 90.2% of Sterling Offices, Ltd., of New York (brokerage and 
agency). It has temporarily financed an additional reinsurance company 
which will be permanently financed by bankers, and has concluded a very 
favorable management contract for the operation of this company. The 
activities of the corporation, therefore, cover every phase of the fire insur- 
ance business. 

Dividends .—Quarterly dividends on general stock have been paid since 
July 1928 at the annual rate of $3 pershare. During the calendar year 1928 
cights accrued to stockholders of an approximate value of $7 per share. 

Capitalization— Authorized. Outstanding. 
SOE BOE, We PR) cas dcnnnciasandnnne 400,000 shs. 60,000 shs. 
Management stock (no par) 40,000 shs. 6,000 shs. 

The capital originally outstanding was 30,000 shares of general stock 
(par $50), and 3.000 shares of management stock (no par). In 1928 the 
outstanding capital was doubled and rights were given to general stock- 
holders to subscribe to an equal amount of stock at par. Earnings avail- 
able for dividend disbursements are to be divided in the ratio of 80% to 
the general stock and 20% to the management stock, but the management 
stock participation does not become operative until such time as an aggre- 
gate of $6 per share shall have been paid on the original 30,000 shares of 
general stock. 

Dividends declared on the general stock are of course payable upon all 
shares of oy -aiy stock outstanding. In the event of liquidation the gen- 
eral stock is first entitled to $50 per share, after which the general stock and 
management stock share 80% and 20% respectively. The general stock is 
non-callable and is entitled to equal voting power as a class with the man- 
agement stock. 


Earnings for the Year Ended Dec. 31 1928. 


EL ck 9 hi ends ee a aa iawn aise a $71,560 
SE ES. HO tk bred e SEDO RAA TRS Chee Reewne 32,44 
D0. cit tt-sit¢eterabepinenseessanknnhenwe da wads bi ard a $103,999 
pees, SUUENONS, THEE, DOG. on ck ccc ncdws ctu swnewscncnn 42,611 
SED a ia icles sie. nse So ies secant pee tin Ss be tan lech ad ed tee i ia os i $61,389 
Equity in earnings of subsidiary companies, including 40% of 
ncrease in unearned premium reserves__..--..----..------ *228 747 
Less—Dividends received from sub. cos. incl. in income above- - 32,065 
Net earnings (incl. 40% of inc. in unearned prem. reserves)_._ $258.071 


* Includes earnings for year applicable to shares owned on Dec. 31 1928, 
some of which were acquired during the year.—V. 127, p. 2687. 


American Seating Co.—Larnings.— 





3 Months Ended Mar. 31— 1929. 1928. 1927. 
Oo ON, ee ere x$1,538,387 $1,798,691 $1,748,718 
2 ee ee ,106,131 1,362,686 1,292,555 
Administration and selling expense-_- 329 ,946 310,532 325,405 
BOGGPGRS, GECHANSG. 2... .cccccccu.. 60,665 60,512 60,471 

Income before Federal taxes___--_- $41,645 $64,960 $70,286 


x Includes other income amounting to $31,667. 
Balance Sheet March 31. 











1929. 1928. | 1929. 1928. 

Asses— $ $ | Ltabtlities— $ $ 
Plant, property... 4,107,555 4,191,973 Cap. stock surp__x 5,769,570 6,414,194 
Prepayments 94,660 | 10-year gold notes. 4,000,000 . ,000 
. aa 1,485,797 Minority interest. 38,212 38,812 
Investments 29,100 | Res.freight, &c.,Dr.—27,496  ____--. 
‘Cash val. life ins__ '? aa | Accr.int.gold notes 60,000 60,000 
Receivables - .-_-- 2,966,677 3,094,803! Acc’ts payable__.. 248,680 255,738 
Inventories -.--.- 1,809,804 1,975,422| Res. Federal taxes 72,237 103,009 

ce 10,161,203 10,871,754; Total......... 10,161,203 10,871,754 


x Represented by 210,000 shares of no par value.—V. 128, p. 1908. 
American Writing Paper Co., Inc.—Earnings.— 


Quarter Ended March 31— 1929. 1928. 
Net earnings after charges._.......-...-.--.-- $81,331 $68 ,521 
Shs. com. stock outstanding (no par)__-.-.------ 197 ,2 155,000 
ee Pe eee aera $0 $0.01 

Balance Sheet March 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ Ltabtlities— $ 3 

eéenekasdaun 1,297,397 1,308,068] Accounts payable. 428,065 399,532 
Notes & accept- Dividends payable ?. Jae 

ances (net) -.-.- 22,507 26,062} Accrued accounts. 179,204 176,587 
Accts. rec. (net).. 1,360,166 1,406,896] Res. for Fed. taxes 33,545 20,499 
Inventories - - - --- 1,986,678 2,461,238] Funded debt---_-_ 6,076,000 6,241,400 
Plant & equipment11,313,659 10,602,310] Capital stock _____ x9,345,322 9,318,522 
Net amount realiz. ss oawane 441,656 218,353 


through reorggn. 
committee & on 








sale of assets... 407,598 489,701 
Investments-.---_-- 2 2 
Prepaid expenses. 103,048 74,294 
Other def. assets. _ 13,485 6,321 
Trade marks, &c- 1 
Pay. on com. stock 
in escrow for op. CEvee . <emass | Total (ea. side) 16,571,293 16,374,893 


x Represented by 90,000 shares preferred stock and 200,000 shares 
«common stock both of no par value.—V. 128, p. 2272. 


Amoskeag Manufacturing Co.—Earnings.— 


: 12Mos.End. 12Mos.End. 12Mos.End. 13Mos.End. 
Period— Dec. 31 '28. Dec. 31 '27. June 30 '27. June. 30 26. 


‘Goods on hand close 
previous year _______ $3,493,585 $2,945,659 $3,976,576 $3,741,985 


Cost of manufacturing - 27,751,690 28,845,967 28,604,328 36.701.952 








MNES fob sis on ps cee $31,245,275 $31,791,636 $32,580,904 $40,443,938 
Receipts from sales & 

other income_-_______ 28,357,405 28,806,817 30,031,248 32,902,256 
Goods on hand________ 1,927,171 3,493,585 2,615,710 3,976,576 

ea as so arenes $30,284,576 $32,300,401 $32,646,958 $36,878,832 
I ao nccencas def$960 ,398 $508,775 $66 ,053 loss$3565104 


Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— $ ’ Liabilities— 
Plant account --.-14,595,150 16,684,576 | Accounts payable - 28,223 43,942 
J ee 62,336 538,386 |6% gold bonds __-14,665,000 14,665,000 
Investments ___-_- 580,978 119,441 Prof. & loss & res. 
Accts. receivable-_ 6,046,847 3,958,462; for shareholders. 15,025,831 17,764,336 
Cotton, raw-wrought | 
in process__.--. 3,719,572 5,499,992 | 
Wool, raw-wrought j 
in process_-_-__-- 4,313,766 4,952,648 | 





Mfg. supplies. -_--- 
—V. 126, p. 3593. 


Anglo-American Corp. of South Africa, Ltd.—Oper. 
The following are the results at operations _ the month of April 1929: 
ons 


400,404 719,773| Total (each side)29,719,055 32,473,278 





Tota 
Milled. Revenue. Costs. P. t 
Brakpan Mines, Ltd_.- 89,000 £143 ,556 £85,406 £58.150 
Springs Mines, Ltd_.__- 0,000 142,907 76,894 66,013 | 
est Springs, Ltd.._._- 62,600 78,254 57,229 21,025 





Gold Mining Companies’ Reports for Quarter Rnded March 31 1929. 


Brakpan Springs West Springs 

Mines, Td. Mines. Ltd. Lia. 
Working revenue........... £413,888 £417,798 £229,474 
WOTkiINg COS. osecscocsscee 252,226 221,340 166,236 
Workin PRUianncnncseas £161,662 £196,458 £63 ,238 


—V. 128, p. 2633, 1909. 


Anglo-Chilean Consolidated Nitrate Corp.—Earns.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Net operating income_-- $3,301,671 $1,140,362 $929,937 $1,655,479 








Other ince. from mn 

discount, &6...sscsss 156,535 48 404 176,027 158,896 

Total income. ....... $3,458,206 $1,188,767 $1,105,964 $1,814,375 
eee ee Bi m 435,834 2,403 ,423 1,380,783 
eer ree 98,518 86,885 92,724 60, 
Amort. of bond discount 78,999 53,212 53,213 ’ 
Miscellaneous - -~------ 92,777 105,122 14,024 1,591 
Deprec. and depletion... 2,476,088 2,013,132 552,202 565,707 

3al., deficit, Dec. 31. | $355,915 $1,505,420 $2,009,620 $203 ,092 
Total deficit Dec. 31--. $8,872,139 $6,127,389 $2,243,319 $233 ,699 


—V. 128, p. 1559. 


Arkansas Natural Gas Corp.—New Construction.— 

It is announced that this corporation will begin construction immediately 
on a 100-mile 20-inch natural gas pipeline from the Monroe field to Shreve- 
port, La. Gas transported by this line will be sold to a subsidiary , Southern 
Cities Distributing Co., to aid the local supply in meeting the growing 
requirements of Shreveport. 

The corporation has also closed an agreement with other interests to 
sell gas from this line for transportation to Eastern and Southern Texas. 
The corporation has contracted with large gas producers in the Monroe and 
Richland fields for the purchase of gas. hese contracts together with its 
own production will make available many thousands of acres of proved 
production for the use of cities along the Arkansas Natural Gas system. 

Announcement is also made of the purchase by the Arkansas corporation 
of pipelines connecting the Monroe field to E] dorado and Camden, Ark., 
with gas sales contracts in that area including a contract to supply the pulp 
mill of the International Paper Co. south of Camden. Other gas purchase 
contracts assure sufficient gas to supply this line. 

Interconnections about to be constructed will make a complete circuit of 
the entire gas system of the Arkansas corporation and its subsidiaries and 
will make possible an arrangement whereby all of the cities supplied by these 
companies may be served with gas from the major fields of this section 
including the Monroe and Richland fields in Louisiana, and the Clarksville 
area in Arkansas.—V. 128, p. 2810 


Art Metal Works, Inc.—Earnings.— 








Calendar Years— 1928. 1927. 1926. 
Opera TOMB. ao ss cc encusewue $1,230,957 $459,186 $140,860 
og | eer 31,801 24,415 43,399 

ci be ee ee oe ee $1,262,758 $483 595 $184,259 
POOIIS a vdeecubnsnacuwacdad  ~ eee 34,435 33 965 
he re ee ae 139,496 54,179 13,206 
DESC) GOGO on oi vec ccccccan 83,020 35,332 25,769 

| ae ee ee ee $1,040,241 $359,649 $111,319 


The company recently readjusted its capital structure and on May 1 1929 
the only securities outstanding were 225,000 shares of common stock. 
Last year’s earnings were equal to $4.62 a share on this increased stock, 
against $1.60 a share earned on an equivalent amount of stock in 1927. 

The consolidated balance sheet on Dec. 31 1928 shows current assets of 
$1,713,444 against current liabilities of $259,165, leaving working capital 
of $1,454,279. Current assets included $733,134 cash, $626,417 notes and 
accounts receivable and inventory valued at $353,893.—V. 128, p. 2810. 


Associated Breweries of Canada, Ltd.—Larger Div.— 

The directors have declared a quarterly dividend of 50c. per share on 
the common stock, no par value, payable June 30. Previously quarterly 
dividends of 25c. per share were paid on this issue.—V. 127, p. 2959. 


Atlantic Gulf & West Indies SS. Lines—Bal. Sheet 
Dec. 31.— 





1928. 1927. . 1928. 1927. 
Assets— $ $ Liabdilittes— $ 3 
Ships & eqp., shore Common stock -.-b7,980,480 7,980,480 
prop., equity in Preferred stock - .c13,742,900 13,742,900 
terminals, &c__x46,472,066 52,251,633 | Stocks of sub. cos-_ 155,734 134,866 
Investments -..-.- a1,996,003 2,126,603 | Coll. trust bonds_d13,000,000 13,000,000 
Cash in hands of lst 5s of sub. cos_-- 4,340,000 4,778,000 
trustees....--- 267,673 108,584| U.S. Govt loan__. 6,166,438 6,661,703 
Goodwill, franch., Long term notes 
ee 11,866,672 12,085,857] payable-.----- ------ 1,100,000 
Inventories ------ 272,435 328,823| Accounts payable. 1,644,549 1,710,249 
Accts. receivable_. 1,857,664 2,946,558 | Accrued interest - - 76,916 142,783 
Miscell. securities - 89,416 449,298|Coupons payable. 374,107 380,900 
eS ce 1,241,507 1,086,863] Notes payable---._ 322,262 344,981 
Cash for coupon Oben voyage acct- 1,065,320 1,349,819 
ee 374,107 380,900 | Res’ve arising from 
oy 2,800,000 1,300,000 reduction in par 
Open voyage ac- of common stock 8,978,040 8,978,040 
counts, &c----- 653,093 1,942,484|Sundry reserves-. 877,857 754,276 
Ins. prem. & rents Profit and loss- ---11,099,596 13,948,605 
paid inadvance. 1,233,561 -...-- 





Total (each side)69,824,201 75,007,605 
a Investments in and advances to Atlantic Gulf Oil ‘a5 and Columbia 
Syndicate $1,896,003; other associated cos., $100,000. Issued 199,512 
shares of no par value. c After deducting $6,257,100 in weneeny - Auth- 
orized, $15,000,000; issued, $13,000,000. x Fleet in commission at value 
based on appraisal December 1918, plus cost of additions since nas), 
$63 462,330; vessels under construction, $543; terminal pro y an 
equity, $10,992,199; less reserve for depreciation of $27,983,005. 

Our usual comparative income account was published in V. 128, p. 3190. 


Atlantic Securities Corp. —Initial Dividend.— 

The directors have declared an initial quarterly dividend of 75 cents per 
share on the $3 cumul. div. pref. stock, no par value, payable June 1 to 
holders of record May 15. (See offering in V. 128, p. 888.)—V. 128, p.1057. 


Atlas Imperial Diesel Engine Co..—Earnings.— 

















Period Ended March 31 1929— Month. 4 Months. 
Prot, op giles be be hoe en wen oue $93 ,923 $219,011 
Net profit after depreciation & Federal taxes -_ ___-- 73,018 159,309 
—V. 128, p. 2810. 

Associated Oil Co.—Earnings.— _— _— 
Quarter Ended March 31— 929. _1925. 
GE ro cee knwccncocasnmkunecs $15,578,412 $17,213,135 
xTotal operating expenses__.......---------- 13,046,163 13,858,20 

Operating income___________-__-_-------- $2,532,249 $3,354,927 
Other ee: BO ga a ws anal eset eh Scouse eosin 175,185 102,705 

Total isaniiei ck none wooeneosbwssws a $2,707,434 $3,457,632 
Interest, discount, &c_______-.------------- 276,640 317,895 
Depreciation and depletion. __...------------ 1,316,910 1,226,253 
Estimated Federal tax___._.____------------- 31,082 196,334 

Net income_________________-____-------- $1,082,802 $1,717,149 
RVING oa ebm cp acddcwwamewus 1,145,206 1,145,206 

BONO. ancavcn aap etneleasaetcnnescaases def$62,404 sur$571,943 
Previous surplus__._......-.--------------- 30,534,317 27,599,828 
Surplus adjustment previous year_-..--------- _ ---- iaecia aie 40,232 
Appropriation surplus. « «2 22o56ccnae nce deacncs 2g ee. 28 
™ Profit and loss, surplus - « - = -«-—-——— 5s $28,756,903 $28,131,540 

arns. per share on 2,290,412 shs. capital stk. 

ee Leen a ee ee $0.47 $0.75 


x Including repairs, maintenance, administration, insurance, retirement 
of physical property, cancellation of leases, development expense on both 
ev and unproductive acreage, abandoned wells, &c.—V. 128, p. 
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Associated Laundries of America, Inc.—Rights.— 

The finance has authorized the of additional shares of 

s A partic. stock at $11 per share to holders of class A partic. stock and 

class B common stock of record May 13, at the rate of two shares of class A 

partic. stock for each 5 shares of class A partic. stock or class B common 
ock held. Rights will expire May 24 and will be issued only to holders of 

5 shares or multiples thereof.—V. 124, p. 3634. 


Atlas Tack Corp.—Earnings.— 





Quarter Ended March 31— 1929. 1928. 
PE tt cikbwadcnnon enue aneukenancaebaue $651,533 $632,992 
EN BOs tera 06d os ss denis mw win joes db cer mid pl oe 12,762 615,054 

a, EP A pe ee, aa ae wi $38,771 $17 ,938 
farns per share on 95,000 shares cap. stk. (no par) _ $0.40 $0.18 

Balance Sheet March 31 1929. 

Liabilities— 

SE a ee $115,905 | Accounts payable........... $61,643 
ae ec ai 264,884 | Accrued accounts..________- 13,487 
DP vncwicdccwacenms 8,608 | Res. deprec. on plant & equip. 233,872 
i  acthontibienmenae 524,089 | Reserve for discounts -__.____- 22,526 
Plant and equipment ---___-._. 1,472,065 | Reserve for development - -- - 968 
Undistrib. cap. & exp. author. 31,898 | Res. for adjust. compensation - 6,837 
Deferred charges.........._.. 36,579 | Capital and surplus. _._...-_- 2,332,929 
Patents, trade marks, goodw_. 257,005) Profit and loss__.____...___- 38,771 
0 We tds Cael. “WOssundbabwedustbaesd $2,711,033 





—V. 128, p. 3190. 


Audio Vision Appliance Co.—Organized.— 

This company has been organized in New Jersey as the manufacturing 
unit of the merged interests of the Victor Talking Machine Co. and the 
Radio Corp. of America. E.E. Shumaker, President of the Victor Talk- 

Machine Co., is President of the new company. 

he creation of this new company follows the recent formation of the 
Radio-Victor Corp. of America to take over the sales activities of the merged 
companies. 

Announcement of the formation of these new sales and manufacturing 
units is accompanied by the disclosure that the companies are about to 
introduce a new combination radio-talking machine at popular prices. 

The Audio company will take over the plants of the Victor Talking Ma- 
chine Co. in Camden, N.J. The new company was formed by the General 
Electric Co. and the Westinghouse Electric & Manufacturing Co., which 
have heretofore manufactured all appliances of the Radio Corp. of America 
under Radio Corp. patents. The board of directors includes representatives 
of the Radio Corp., Victor Talking Machine, General Electric and West- 
inghouse Electric companies. 

A statement by Mr. Shumaker in connection with the formation of the 
mew company says: ‘‘The Audio Vision Appliance Co. has been organized 
by the General Electric Co. and the Westinghouse Electric & Manufactur- 
ing Co. to take over the manufacturing plants of the Victor Talking Ma- 
chine Co. Its products—radio receiving sets, combination radio receiving 
sets with electrical talking machines, orthophonic Victrolas, portable 
Victrolas, records, &c.—will be distrubuted through the newly organized 
Radio-Victor Corp. of America (see V. 128, p. 2823.). 

“E. E. Shumaker, now President of the Victor Talking Machine Co., 
has been elected President and General Manager of the Audio Vision 
eee Co., and Alfred Weiland, now Vice-President of the Victor 

alking Machine Co., has been elected Vice-President and works manager 
of the new company. 

“The other officers are: H. P. Davis, Chairman of the board of directors; 
E.K. MacEwan, Secretary; E. F. Haines, Treasurer, and P. G. McCollum, 
Comptroller. Mr. Davis is of the Westinghouse company, Mr. MacEwan 

Secretary of the Victor company, Mr. Haines, Assistant Treasurer of the 
Victor company, and Mr. McCollum Assistant Comptroller of the Victor 
company. 

The members of the board of directors of the Audio Vision Co. are: 
Messrs. Lewis and Reed of the General Electric Co.; Messrs. H. P. Davis, 
Norris, Chubb and Eldridge of the Westinghouse company; Mr. Shumaker 
and Mr. Weiland of the Victor company, and J. L. Ray of the Radio Corp. 

“The Audio Vision Appliance Co. is about ready to begin deliveries to 
the Radio-Victor Corp. of the new Victor radios and Victor radio and elec- 
trola combinations. They will be delivered on the largest manufacturing 
schedule in Victor history, and the recent addition of 4,000 employees at 
the Victor plant, together with another tremendous increase in employees 
soon, will make the payroll also the biggest in Victor history.’’ 


(J. T.) Baker Chemical Co.—New Director, &c.— 

Ralph Bristol, of Bristol & Willett, has been elected a director. 

Sales for the first 4 months were 20% greater than during the same period 
in 1928 and the largest, for this period, in the 24-year history of the com- 
pany.—V. 128, p. 1909. 


Bancsicilia Corp.—Balance Sheet April 30 1929.— 


Assets. Liabdilittes. 

Inv. in stocks, incl. controlling Class A non-voting stock -_--x$1,799,475 
int. in Bank of Sicily Tr.Co. Class B voting stock....-.--- 500,000 
(market value $3,925,049) . $2,726,876 | Paid-in surplus__.......----- 1,232,273 

Treasury capital stocks held Undivided profits........--- 424,009 
for sale, at cost............ 68,872} Due to brokers for securities 

Loans and deposits_._.....-- ce BL i OS i ees 354 

Due from brokers for sec. sold 105,017 

Due from subscribers to cap. 
stk. & sundry accts. receiv. 56,529 

Cash in bank and onhand_... 883,307 

Furniture and fixtures__..-.-. 1,379 

Organization expenses------_- 14,000 
Set etn sh ak chai oe la $4,026,111 SNES so sachcansonm aoa adden $4,026,111 





x Represented by 143,958 no par shares. y Represented by 40,000 no 


par shares.—V. 127, p. 263. 


Barnet Leather Co., Inc.—Earnings.— 
3 Mos.End.Mar.31— 1929. 1927. 1926. 
x Netlossfromoper___. $156,736 sur$43,016 sur$75,035 
Divs. on pref. stock_ __- 15,123 17,500 17,500 








Net lossfor period___. $171,860 $144,306 sur$25,516 sur$57,535 
Surplus as of Jan. 1_____ 181,991 644,751 1,021,218 822 337 
Adjustments applicable 

DK 2, = =6—lk eee 060UCUlC ee 5,608 865 

Surplus as of Mar. 31- $10,132 $500,445 $1,052,343 $880,737 


x After deducting charges for maintenance and repairs to plants, deprecia- 
tion ($23,503) and estimated amount of Federal and State taxes, &c. 

Note.—The result is subject to adjustment at the end of the year when 
—— are = audited and to change incident to income tax ruling 
—v. .@. tee. 


Beneficial Industrial Loan Corp.—Organized.— 
See Industrial Bankers of America, Inc. below. 


Bentley Chain Stores, Inc.—Larger Dividends.— 

The directors have declared a quarterly dividend of 45 cents per share 
on the common stock, no par value, payable June 1 to holders of record 
May 20. Previously the company paid quarterly dividends of 30 cents 
per share.—V. 126, p. 1985. 


Bingham Mines Co.—E£arnings.— 


Quarter Ended March 31— 1929. 1928. 
Net inc. aft. Fed. taxes, but bef. deprec. & deplet - $84,766 $45,640 
Earns per share on 50,000 shs. cap. stk. (par $10) -- $1.69 $0.91 


—V. 128, p. 2273. 
Black & Decker Manufacturing Co.—Listing.— 


The Baltimore Stock Exchange has authorized the listing of 19,621 shares 
of no par value additional common stock.—V. 128, p. 561. 


(H. C.) Bohack Co., Inc.—Sales.— 
Period End. May4— 1929—5 Wks.—1928. 
aa as meld ee oxen txt an $2,718,421 





1929—3 Mos.—1928 


(E. W.) Bliss Co., Brooklyn, N. Y.—Annual Report.— 








Calendar Years— 
Total earnings after deduct. all exps. sees are — 

incident to operations, inc. ord. 

repairs and taxes, maintenance____ $2,347,191 x$1,810,564 x$2,644,716 
PODROCIRUION « «oe nance 471,207 636,610 613,813 
Carrying chrgs. on unused & idle prop. 641,427 740,456 633,198 
NO OUND Sco omc wa ek FE 120,24 8 —s awnese 5 weunece 
ss Net POG aS os ued web ad ae 2. $1,108,310 $433,497 $1,397,705 

COTES BEND on aw nccnsencesnens 16,260,412 16,355,707 17,965,521 
Surplus account capital____________ 52,735 653,018 653 336 

ROU. «heb erulie fiinadckscbis . $17 ,442 222 


P ’ $20,016,562 
Adjustments ofinventory,&c______. °336,272 ° _.---- 2,162,593 
Miscell. exps. (prior years oper.) 


Miscellaneous credit adjustment 





cellaneous creditadjustment_....  _____- . : a eee 
Dividends paid (E. W. Bliss Co.)____ 565,372 és 5 
Divs. paid to min. int. in affil. co____ 425 
Surplus balance Dec. 31__________$17.119.; 17,009,044 
~— per sh. on 356,270 no par oa” a Ati i i 
emg: 7 ede Oe Oe el Oa 3. ‘ : 
x After Federal taxes.—V. 128, p. 1910. nti eis sai 
Briggs Manufacturing Co.—Earnings.— 
Quar. End. Mar.31— 1929. 1928. 1927. 1926. 


Net profit after charges 


and Federal taxes____ $1,404,567 $697,428 $1,514,656 $2,947,342 
Earns. per sh. on 2,003,- 

225 shs. common stock 

NID S check cstnas $0.70 $0.34 $0.75 $1.47 


—V. 128, p. 2812. 


Bristol Mfg. Corp., New Bedford.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend which ordinarily 
would have been paid about June 1 on the capital stock. Dividends had 
been resumed on Dec. 1 1928 by the payment of $1 per share,and this 
hig | — by the distribution of a like amount on March 1.—V. 127, 


Bristol-Myers Co.—Fxzira Dividend.— 

The directors have declared an extra cash dividend of 25 cents a share 
in addition to the regular quarterly dividend of $1 a share, payable June 29 
to holders of record June 19. An extra dividend of 25 cents a share was also 
paid March 30.—V. 128, p. 1560. 


British Type Investors, Inc.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer 
agent and the Irving Trust Co. has been appointed registrar of the 40,000 
shares of class A stock. 

Edward V. Otis is President; Franklin H. Loomis, Vice-President; 
Curtis Franklin, Treasurer, and Emery J. Woodall, Secretary.—V. 128, 


p. 3191 


Brockway Motor Truck Corp. (& Subs.).—Earnings.— 


Income Account Year Ended Dec. 31 1928. 
Manufacturing profit after depreciation, &c___._._..__._---- $4,350,583 
emma, Geen s OF es OED. oe nc ot oat cs ews deemaans aucnen 3,272,694 
Operating profit $1,077,889 
Other income 86,427 


ce re ea ce, Se a ee eee aay ee oP $1,164,316 
FeGgeral income tax (estimated)... 2. on oe eee ecwcancuenn 130,000 
re eee MT | mE ee he $1,034,316 


Surplus as of Dec. 31 1927 after giving effect to reorganization as 


OE 6 iia < bok wae dena dn acdaweliededaaseuirea cena 3,358,479 
CI i ra ee ee eR he See $4,392,794 
Dividends on preferred & common stock. ___._._..----.----- 869,381 


Balance, surplus 
Reorganization & financing costs charged off._........-_---- 
Additions to reserves 


$3 ,523 413 
89,321 
y524,665 
$2,909,427 
188,902 


Ce ee ee Ee ome 
Shares of common stock outstanding (no par) 
Earned per share 

.=e os of a general reserve of $500,000 fer contingencies. 
—vV. , Pp. 685. 


Bronx Title & Mortgage Guarantee Co.—Organized .— 
This company has been organized to deal in first mortgages and to offer 
guaranteed certificates to the investing public from time to time. Ap- 
roval of the Insurance Department of the State of New York already has 
Soon secured and since the activities of the company are limited to the 
first mortgage field, the certificates to be issued will be legal investments 
for trust funds in New York State. The management does not for the pres- 
ent contemplate engaging in the title business. 

The capitalization of the company will consist of 60,000 shares of $50 
par value stock which is being subscribed for at $75 a share. Of the sub- 
scription price, $50 is being Bg ty my to capital and $25 te surplus and 
reserves. The new company is the first monig we | local enterprise of its kind 
2 the Borough and ranks among the first half dozen in this field in the 

tate. 

At the outset, activities of the new company will center around trans- 
actions in first mortgages on property in the Bronx, in Harlem and in 
Westchester. 

Leo J. Ehrhart, of the engineering firm of Leo J. Ehrhart & Co., Inc., 
is President and General Manager of the new company and Albert Pross 
is Treasurer. In addition to these two men, the directorate comprises 
the following: Hon. Henry Bruckner (President of the Borough of the 
Bronx, John G. Borgstede (President of the North Side Savings Bank), 
Robert M. Catharine (Executive Vice-President of the Bank of Manhattan 
Co.), Thomas J. Connellan, J. Clarence Davies, John J. Duffy, Harry M. 
Durning, George W. Fennell, T. Tasso Fisher, Horace C. Flanigan, Charles 
Friederich, Hon. Albert Goldman and Hon. John M. Haffen ( irman of 
the Bronx County Trust Co.), Henry Goldwater, Monroe Goldwater 
John Kadel, Louis Kleban, George L. Kumpf, Jacob Leitner and Emil 
Leitner, Howell T. Manson(President of the Dollar Savings Bank), Harry 
Schrader, Albert J. Schwarzler, Jacob Selig, Alexander Selkin, Benjamin 
Sobel, William H. Steinkamp (President of the Fordham Savings Bank), 
and Albert D. Phelps. 


(Edward G.) Budd Mfg. Co.—To Increase Stock—Rights. 

The stockholders will vote June 12 on increasing the authorized common 
stock (no par value) from 400,000 shares to 1,100,000 shares. 

The directors propose to issue 687,568 additional shares of common 
stock, by the issue to all common stockholders of record June 12 1929, 
transferable warrants entitling them to subscribe, at $10 per share, for 
two additional shares of common stock for each shareowned. The warrants 
will expire June 27 1929. The entire issue has been underwritten. 

The purpose of this sale is to place in the treasury sufficient money to 
pay up all bank loans, leaving the company entirely free of floating debt, 
and to again establish the finance of the company on so stable a basis 
that the directors will be in position to consider the resumption of dividends 
on its preferred and common stocks. 


President Edward G. Budd May 1 says: 

In 1912 the company was organized and incorporated with $100,000 
capital. As of Dec. 31 1928, it had total assets of $35,153,775. Ship- 
ments are now running at the rate of $45,000,000 per year. The company 
has valuable contracts on its books with the leading automobile manufac- 
turers of this country and : Europe, which ,if business continues good, 
should keep the plants running at capacity of the rest of the year. 

During the period of building up, the company has paid to its stock- 
holders dividends, averaging over the entire 17 years of its existance, 
9% on the paid-in common stock, and has paid the full rate on its preferred 
stock up to May 1928 inclusive. As of Aug. 1928, the directors deemed 
it advisable to conserve its cash in order to take care of the greatly increased 
volume of business which the company was then facing. 





$2,399,662 $6,946,807 $6,151,518 | 





In 1926 the company was overcrowded with work and toward the end of 
1926 its principal old customers, on whose work profits had been made for 
many years past, practically discontinued through change of models and 
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change of ownership. 
were borrowed from the banks. volume of shipments anticipated in 
926 has come to us in fulfillment in 1929. 

In 1928, net profits were $1,014,730, a relatively nominal figure as 
compared with what is believed and expected to be the company’s actual 
develo earning power both now and for the future. 
. profits should be most satisfactory to every one concerned. 
During the t quarter the earnings, before Federal income tax, amounted 
to $846,226, and the customers for whose business in 1926 the company 
prepared additional plant facilities, are now taking the full requirements 
which they, at that time, anticipated. 

The company has a modern, up-to-date f: in Philadelphia contain- 
ing 29 acres of floor space and occupies under lease, in Philadelphia and 
Detroit, plants covering 39 acres of floor space.—V. 128, p. 2997. 


Budd Wheel Co.—Earnings.— 

Quarter Ended March 31— 1929. 1928. 
Net earnings after int., oye & Federal income taxes_$553.814 $151,609 
aoe per + 226,990 shs. com. stock (no par) -- $2.35 $0.59 
—V. 128, p. 35. 


Bunker Hill & Sullivan Mining & Concentrating Co. 


The company reports for the quarter ended March 31 1929 net before 
depreciation and depletion of $1,041,523. After allowing for preferred 
dividend requirements, the balance is equal to $3.13 a share on the out- 
standing 327,000 shares of common stock.—V. 128, p. 2997. 


Burroughs Adding Machine Co.—Stock Split-up.— 

The stockholders will vote June 10 on increasing the authorized capital 
stock (no par value) from 1,000,000 shares to 6,000,000 shares, and on 
approving _~ —_— of 5 new shares in exchange for each share held. 
—vV. Dd. 3. 


By-Products Coke Corp.—7o Increase Common Stock— 
Proposed Split-Up.— 

A special meeting of the stockholders will by held on May 23 to consider 
the reduction of the authorized preferred stock and the increase of the 
number of shares of the non par common stock. 

The preferred stock was called for redemption Sept. 19 1927, and there- 
after duly redeemed. ‘The proposed reduction in the authorized preferred 
stock is to make the articles of association of the company conform to the 
present stock structure. 

The officers and directors recommend the increase in the number of 
shares of the non par common stock because they believe that if the number 
of shares of the stock be increased, resulting in a corresponding lower price 
per share, the stock of the company will be more widely distributed, be 
more stable in market price and more readily marketable at its real value 
at all times.—V. 128, p. 2997. 


Cable Radio Tube Corp.—E£zpansion.— 

The corporation has announced the acquisition of a new plant which, 
together with modern machinery newly installed, will enable it to increase 
its production of radio tubes 300% over the 1928 level. Based on orders 
now in hand and the indicated demand from large set manufacturers, the 
company, which is said to be the largest manufacturer of tubes for chain 
stores and also supplies tubes to a number of set manufacturers, anticipates 
that even this increase in capacity may prove insufficient to take care of 
production requirements. he company is now manufacturing 25,000 
tubes daily, it was announced. See also V. 128, p. 3191. 


California Packing Corporation.—Annual Report.— 














Years End. Feb.’28.— 1928-29. 1927-28. 1926-27. 1925-26. 
Vo, a $5,659,943 $2,714,410 $4,136,918 $5,745,541 
Inc. from investments _ - 573 ,078 725,275 920,435 269,309 

Net profit_......--- $6,233,021 $3,439,685 $5,057,353 $6,014,850 
Common dividend -----_ 3, 664 3,909,664 3,909,664 3,163,602 

Balance, surplus_ - _-__ $2,323,357 def$469,979 $1,147,689 $2,851,248 
Shares of common out- 

standing (no par) - - -- 977 416 977 416 977 416 486 .708 
Earns. per share on com_ $6.38 $3.52 $5.17 $12.36 

* After charges and taxes. 

Consolidated Balance Sheet Feb. 28. 
1929. 1928. 1929. 1928. 

Asselts— $s $ Liabilittes— $ b 
Land, plant, ma- Capital stock - - _._x30,000,000 30,000,000 

chinery, &c....y19,429,611 18,673,704| Notes payable__.. 3,750,000 3,500,000 
Investments - - -_- 12,845,515 12,145,107 | Accts. payable __. 4,479,040 3,084,780 
Inventories. ---- -- 11,684,605 9,989,444| Dividends payable 977,416 977,416 
Material & supp... 3,428,756 2,863,853] Fed.taxreserves.. 750,000 75, 
Adv. togrowers _. 1,345,685 1,425,248|Surplus.________- 20,336,370 18,013,013 
Notes & accts.rec _. 7,026,133 6,826,253 
SETS, ,330,244 2,414,502 
Deferred charges.. 2,202,276 1,612,097 

We csenscnne 60,292,826 55,950,209 
s.r i wh eee 60,292,826 55,950,209 





x Represented by 977,416 no par shares. After depreciation of $15, 
423,110-—V. 128, p. 1233. ’ - $ 


Calumet & Arizona Mining Co.—F£arnings.— 

The company reports for the quarter ended March 31 1929 gross income 
from sales and other sources of $7,791,751, and net income before depre- 
ciation and depletion of $3,690,617. Production for the quarter was: 
ey 33,876,314 Ibs.; silver, 506,452 ozs.; gold, 16,704 ozs. 

et before depreciation and depletion of $3,690,617 was equal to $4.38 
or share on 842,857 shares now outstanding, following absorption of New 

ornelia Copper Co.—V. 128, p. 2813. 


Canada Dry Ginger Ale, Inc.—Earnings.— 











Quar. End. March31— 1929. 1928. 1927. 1926. 
pO ees $2,500,578 $2,372,425 $1,919,590 $1,648,384 
Costs and expenses -_ _ _ __ 1,703,961 1,604,090 1,262,270 1,217,353 

Operating profit _____ $796,616 $768 ,335 $657 ,320 $431,031 
Other income_-_________ 29,532 13,862 17,871 16,997 

Gross income- _-______ $826,149 $782,197 $675,191 $448 ,028 
Other deductions - _____ 95,030 77.739 60,35 36,217 
Depreciation. ___...___ 61,049 35,767 27,774 13,968 
| eae 909 833 i aa 
U. 8. & Canadian taxes _ 77,420 78,450 75,050 49,040 

Net income________- $591,739 $589 407 $508 .108 $348 ,802 
Earnings per share. ___ $1.16 $1.28 $1.13 $0.77 


—V. 128, p. 3192. 


Canada Wire & Cable Co., Ltd.—Jnitial Dividends.— 

The directors have declared initial dividends on preferred and class A com- 
mon stocks, the former declaration being 13-16 of 1% to cover a period of a 
month and a half, or at the rate of 644 % yearly, while the class A disburse- 
ment was 50 cents per share to cover a similar period, or at the rate of $4 
annually. Both of these dividends are payable June 15 to holders of record 
May 15.—V. 128, p. 2468. 


Canadian Oil Co., Toronto.— Stock Increase—Rights.— 

The shareholders have authorized the doubling of the share capital by 
the issue of 96,000 new no per value shares. Of the new shares, 48,000 
were to be issued to shareholders of record. May 6 at $33 a share, on the 
basis of one new share for each two shares held. Payment for the stock 
must be made on or before May 23.—V. 98, p. 1847. 


Caulfield’s Dairy, Ltd.—Earnings, &c.— 
For the quarter ended March 31 1929 sales totaled $167,278, or nearl 


double those for the same period last year, while profits am 
more than twice those shown for the y ev ise ant 


irst quarter of 1928.—V. 128, p. 2813. 
Celotex Co.— April Is Record Month.— 


An official announcement says: 
This company, manufacturers of an insulating building material made 
from cane e, has just closed the largest month in its history, accerding 


In prepa: for the business in 1926 large sums 








Sales, shipments and 
first 6 months of the fiscal year and the April 
of approximately 50% over the same month a year ago, brings the 6 
total increase to slightly more than 30% over the same period in 1 

Earnings for this period, however, are not expected 
ing increase due to price reduction and rebate made the first of the year 
This rebate will have been practically absorbed in this first period and it ig 
expected by officials of the company that the earnings for the second 
months period will reflect the present outlook for increased sales and ship- 
ments.—V. 128, p. 2635. 


928. 


Chain & General Equities, Inc.—Earnings.— — 
he initial report, covering an operating of about one 

ended March 31 1929, shows gross income of $50,437 and balance after 
all charges, of $46,214, equivalent after allowing for one month's pref 
dividend requirements, to 16c. a share on 152,855 no-par common shares 
outstanding March 31. Gross profit from securities sold totaled $7,661 
and interest on collateral call loans amounted to $40,505.—V. 128, p. 1059. 


Checker Cab Manufacturing Corp.—Earnings.— 

Morris Markin, President, says in part: 4 

During 1928 the company acquired all the stock of Checker Cab Sales 
Corp. and the Fisk Discount Corp., so that now it receives the profit on 
retail sales and realizes a substantial saving in the financing of the notes 
taken ‘in payment of its cars. The profits for the goat 1928, including 
those of the above subsidiary companies, both before and after their 
acquisition, amounted to $1,204,698. Pe 

he earnings for the first quarter of 1929 amount to $1,791,767, Or 

“IS Be Ee after making provision for all reserves including taxes. 
—V. 127, p. , 


Childs Co., New York.— Sales.— 


1929—A pril—1928. Increase. 
$2,247,102 $2,171,400 $75,702 
—vV. 128, p. 2814, 2636. 


Chrysler Corp. (Del.).—Funded Debt Reduced.— | 

B E. Hutchinson, Vice-President and Treasurer, concerning sub- 
stantial reductions in the funded debt of the corporation, since July 30 
1928, earlier this month stated: 

“The corporation has on May 2 retired the entire $2,750,000 of the 
outstanding 5% serial notes of Dodge Brothers, Inc., which were assumed 
when the Chrysler Corp., acquired the assets of Dodge Brothers, Inc., 
on July 30 1928. The Chrysler Corp. since the latter date has also re- 
duced the Dodge Brothers, Inc. 6% gold debenture bonds amounting to 
$56,705,000 by $1,000,000 through the operation of the sinking fund on this 
issue. In addition to these retirements there has been a reduction of $350,000 
in the 5% % serial gold bonds (Maxwell Motor Corp.). There now remain 
outstanding in the hands of the public only $899,000 of these bonds. 

‘During the past nine months time there has therefore been a grand total 
reduction of $4,100,000 in the funded debt of the Chrysler Corp., which is 

we ‘y 7% of the funded debt existing as of July 30 1928.”—V. 
128, p. fe 


City Radio Stores, Inc.— April Sales.— 


Decrease 


Mos .—1928. 
$8 ® $108,668 


1929—4 
$8,882,643 $8,991,311 


1929—Month—1928. Increase.| 1929-4 Mos.—1928. Increase. 
$308,535 $216,328 $92,207 ($1,360,562 $1,071,792 ggg 
uarter Ended March 31— 1929. 1928. 
Ng PEE, SEE TE SO RE $1,040,674 $855,299 
Net earns. after all charges, incl. depr. & Fed. taxes 69,652 59,690 
Earnings per share on 100,000 shares capital stock _ $0.70 $0.60 


—V. 128, p. 2468 


Claude Neon Lights, Inc.—Rights.— 

The corporation notified the stockholders on May 16 of the issuance 0 
rights for the purchase of 50,000 shares of new stock at $20 ashare. Stock 
holders of record May 15 have the right to subscribe to one share of new 
stock for each 20 shares of stock held. The subscriptions must be made in 
full to the Guaranty Trust Co. of New York by June 15. The proceeds of 
this issue will be used mainly to acquire a 20% stock interest of Walker & 
Co. of Detroit which latter company will be later amalgamated with the 
Bellows Claude Neon Co. of the same city.—V. 128, p. 3193. 


Cleveland Tractor Co.—HEarnings.— 

Sales for the first quarter of 1929 totaled $2,027,289, an increase of 
26.28% over sales of $1,605,340 for the corresponding period last year. 
Net profits, adjusted to the present capitalization, amounted to $230,168, 
equivalent to $1.04 a share on the outstanding common stock. This 
represents an increase of 66.17% over net _ of $138,512, or 63 cents a 
share, in the first quarter of 1928.—V. 128, p. 2998. 


Cliff Mining Co., Boston, Mass.—$6 Assessment .— 

The company has levied an assessment of $6 per share, payable $2 per 
share on June 15, $2 Oct. 15, and $2 Feb. 15 1930. With these payments, 
the $25 par stock will be fully paid. 


Cohn-Hall-Marx Co.—Registrar— Subscriptions.— 

The Equitable Trust Co. of New York has been appointed registrar for 
voting trust certificates for common stock of no par value. 

Subscriptions for the additional 25,000 shares of common stock offered 
to common stockholders of record May 10 at $40 per share are payable 
on or before June 18 at the Guaranty Trust Co., 140 Broadway, New York 
City.—V. 128, p. 2998. 


Columbia Pictures Corp.— Div. Disbursing Agent.— 
The Bank of America N. A. has been appointed dividend disbursing 
agent.—V. 128, p. 2998. 


Columbia Steel Corp.—Earnings.— 








Quarter Ended March 31— 1929. 1928. 
Net profit after taxes, deprec. and interest ------- $426,862 $280,175 
Earns. per share on 1,495,635 shs. com. stock 

I De Oe ae, elie esa ache dedicate be ws asia oo $0.17 $0.07 
—V. 128, p. 2636. 

Columbian Carbon Co.—Earnings.— 

Quar. End. Mar. 31— _ 1929. 1928. 1927. 26. 
Net rev. after Fed.taxes_ $1,598,369 $1,031,338 $911,876 $1,074,933 
Depreciation & deplet’n_ 466 ,565 360,503 373,758 380,051 
Applic. to minority int _ _ 7. Sbeces  ij§sat=ss jj.  smaremes 

Net income______--- $1,059,957 $670,835 $538,118 $694,882 
pi aa 1,680 402,131 402,131 402,01 
ee 18,375 24, 

i $488,277 $268,704 $117,612 $268,366 
Shares capital stock out- 

standing (no par) -_--- 457 ,344 402,031 402,031 402,031 
Earnings per share__~--~- $2.32 $1.66 $1.33 $1. 
—V. 128, p. 2274. 


Commercial Credit Co., Baltimore, Md.— New Contract. 
Announcement has been made of an exclusive contract between the 
Crosley Radio Corp. and Commercial Credit Companies providing for the 
retail time sale financing by the latter of the Crosley radio. Under the terms 
of the contract the Commercial Credit Companies will provide service for 
the more than 20,000 Crosley radio dealers throughout the United States. 
It is estimated by Commercial Credit Companies that the retail time sales 
volume of Crosley Radio business should be close to $20,000,000 in 1929. 

The Commercial Credit Companies have exclusive financing contracts 
with the manufacturers of such nationally known sets as Kolster, Fada, 
and Edison and recommendation for their service with manufacturers of 
representative sets, such as Steinite and Spartan.—V. 128, p. 2998, 2636 


Commercial Investment Trust Corp.—New Contracts.— 
The Commercial Investment Trust, Inc. has signed an exclusive contract 
with the National Carbon Co., a subsidiary of the Union Carbide & Carbon 
Corp. for the financing of installment sales of Eveready Radio receivers 
for dealers throughout the country. 

The Commercial Investment Trust Incorporated also reports three large 
contracts with manufacturers, by which C. I. T. will finance credi 
of their dealers: One contract signed with Sparks Withington Co., Jat sales 





to an announcement by President B. G. Dahlberg. Total sal 
amounted to 32,750,000 feet, or approximately 545 — sales in April 





Mich., fourth largest producer of radios, covers financing of sales of § 
radios by 4,000 dealers; a contract with Timken Detroit Co., Detroit. 
Mich., cover sales of Timken oil burners; under a contract signed wit’ 
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he Wayne Home Equipment Co., Fort Wa 
finance sales of Wayne oil burners and 
V. 128, p. 3193. 


Consolidated Automatic Merchandising Corp.—Sales. 
Apeil business of the corporation was the largest in its history, nearly 
2, units of the various vending machines and talking robots being sold 
in practically nation-wide distribution. The company’s activities are now 
paching 2 E ye ee units having Sean installed during the 
past week in the T. Eaton chain in Canada. These machines will vend 
confectionery and specialties. 
Prominent amusement parks have placed orders for Camco equipment, 
and many units have been pecs in operation since the opening of several 
parks during the past week. The company reports that contracts were 
received during the week ending April 30, for 10 units for Feltman Brothers, 
Coney Island; 10 units and two change makers for the Arcola Holding & 
Investment Co., Inc., Rochelle Park, N. J.; 10 units, one talking device 
and one change maker for the Dorney Park Coaster Co. of Allentown, Pa.; 
and 25 units and one talking device at Playland, Rye Beach, N. Y. 
Other large orders for the week included 30 units, 5 talking devices and 
6 change makers for the May Co. of Cleveland, O.; 16 units and 4 talking 
devices for the Frank Wilcox Co., of West Haven, Conn.; 15 units for 
Louis K. Liggetts of Chicago; 20 units and 4 talking devices to the Leader 
stores, Chicago; 10 units and 2 talking devices to Barney’s Smoke Shop 
of Chicago; 110 units, 11 talking devices and 4 change makers for the 
Sterling Hotel, Wilkes-Barre, Pa.; 400 units to G. J. Seedam Co., of Brook- 
lyn, N. Y.; and 60 to Abraham Straus of Brooklyn. 


Camco & English Vending Machine Co. to Combine in 


International Distribution of Automatic Salesmen.— 

Agreement has been reached by the Associated Automatic Machine 
Corp., Ltd. of London and the Consolidated corporation to interchange 
patents and information in world-wide distribution of talking automatic 
vending machines. A.M. Chambers of F. J. Lisman & Co., bankers for 
Camco, and N. A. Smythe, chairman of the board of Camco, will serve on 
the board of the English company and two directors of the English company 
will serve on the board of Camco. Each company willdeliver to the other a 
certain number of machines which will be distributed in places where they 
best fill the need. The English company, of which Lt. Col. Sir W. E. G. 
Archibald Weigall is chairman, is capitalized at £500,000, and the capitali- 
zation of Camco is $25,000,000.—V. 128, p. 2999. 


Consolidated Cigar Corp.—LEarnings.— 


e, Ind., the C. I. T., Inc. 
ayne electric refrigerators .— 




























































Quar. End. Mar. 31— 1929. 1928. 1927. 1926. 
Net profit after interest, . 

deprec. & Fed. taxes. $668,924 $685,953 $523,629 $326,965 
Shares of com. stock out- 

standing (no par)___- 250,000 250,00 250,000 194,662 
Earns. per share on com. $1.72 $1.77 $1.83 $1.33 
—V. 128, p. 1234. 

Consolidated Retail Stores, Inc.—April Sales.— 

iE eee Increase. 1929-4 Mos.—1928. Increase. 

$1,758 ,56 $1,604,208 $154,361 /|$6,357,242 $5,546,827 $810,415 


Note.—The above figures include sales of stores for date of acquisition 
only.—V. 128, p. 2999, 2468. 


Consolidated Rock Products Co.—/nitial Dividend .— 

The directors have declared an initial quarterly dividend of 43%4 cents 
per share on the $1.75 div. cum. conv. partic. pref. stock, no par value, 
Payable June 1 to holders ofrecord May 15. Seeofferingin V. 128, p. 1234. 


Continental-Diamond Fibre Co.—£arnings.— 

The company reports net income for the first quarter of 1929, after 
depreciation, Federal taxes and all other charges, of $469,279 equivalent to 
$1.04 per share on the 450,000 shares of capital stock now outstanding. 
These figures do not include results of the English and French subsidiaries. 
—V. 128, p. 1736. 

Copperweld Steel Co.—Pref. Stock Offered.—OQffering is 
being made of $1,500,000 6% cumul. conv. pref. stock at 
$100 per share by Hornblower & Weeks and The Bank of 
Pittsburgh, N.A. 

The offering which will constitute all of the preferred stock outstanding 
is followed by 142,000 shares of common stock. Proceeds from the sale 
will be used to retire the company’s outstanding 6% list mtge. bonds and 
to provide additional working capital. 

he pref. stock is convertible into the company’s common stock on 
the following basis: the first 5,000 shares on the basis of four common for 
one preferred; the second 5,000 cn the basis of three common for one pre- 
ferred and the third 5,000 on the basis of tw ocommon for one preferred. 
The preferred is callable at $110 per share and accrued dividend, if volun- 
tary, and $100 per share, if involuntary, and is callable as a whole or in 
part at any time. 

Company produces a copper-covered steel material made by the molten 
welding process, which is sold under the trade marked name of ‘‘Copper- 
weld.”’ Yet profits of the company for 1928 were $233,923, fater deprecia- 
tion and Federal taxes, equal to $15.59 per share on the total amount of 
preferred stock to be outstanding. 


Corroon & Reynolds Corp.—Transfer Agent. — 
The National City Bank of New York has been appointed transfer agent 
TS lea shares of $6 div. cumul. pref. stock, series A.—V. 128, p. 2636, 


Cosden & Co., Inc.—Changes Name—Shares Split-Up.— 

The stockholders on May 14 voted to change the name of this company 
to Cosden Oil Co. and increase the authorized no par common stock from 
100,000 shares to 300,000 shares, three new shares to be issued in exchange 
for each share held.—V. 127, p. 414; V. 126, p. 2153. 


Cosden Oil Co.—New Name.— 
See Cosden & Co., Inc. above. 





Crompton & Knowles Loom Works.—Bal. Sheet Dec. 31. 
1928. 1927. | 1928. 1927. 
Assets— 3 & | LAabilities— $ $ 
Land & buildings. 2,133,191 2,278,642) Preferred stock... 5,000,000 5,000,000 
Mach. & equip_--. 1,242,031 1,286,008 '|Common stock ---x6,000,000 6,000,000 
Inventories - ~~. --- 1,676,261 1,831,888| Accounts payable 
Notes & accts. rec. 1,839,322 2,272,074! and accrued.... 324,081 526,313 
a a ae ah casas oo 2,237,489 2,710,161 | Surplus.._......- 2,707,071 2,727,432 
Geourities.......- 2,978,787 2,062,804 
Deferred charges - - 174,072 62,165 
Patent rights, &c_. 1,750,000 1,750,000 | Total (each side)_14,031,152 14,253,745 


x Represented by 240,000 shares of no par value.—V. 126, p. 2319. 


Crosley Radio Corp.—Sales Contract.— 
See Commercial Credit Co. above.—V. 128, p. 2999. 


Crown Cork International Corp.—I/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 25 cents per 
share on the $1 cum. div. class A stock, no par value, payable July 1 to 
holders of record June 1. See also V. 128, p. 2469. 


Crystal Oil Refining Corp.—Larnings.— 








Period Ended March 31 1929— Month. 3 Months. 12 Months. 
tt, $454,789 $1,313,634 $6,178,915 
Dperating Se ea 442,522 1,330,318 5, ,098 

nes Serre Sa £6 ee Se 4,925 14,947 644 
2 Oa es oe nen 3,201 9,107 30,323 

SE ee ee $4,139 def$40,739 $367 ,849 
Preferred dividend requirements - - -- 12,592 37 ,904 152,033 

Balance for com. stock & reserves. def$8,452 def$78,644 $215,815 
Earns. per sh. on 102,987 shs.com.stk. Nil Nil $2.10 


—V. 128, p. 1737. 


De Forest Radio Co.— Rights——N ew Directors.— 

Stockholders of record May 23 be entitled to subscribe on or before 
June 7, at $7 share for one share of additional stock for each five shares 
held. Subscriptions are payable in full at the American Trust Co., 135 
Broadway, N. Y. City. he entire offering has been underwritten at 
@ price to net the company $6.30 per share. 





It is understood that application will be made to list the additional 
stock on the New York Curb Market and the Los Angeles Stock wer 
The purpose of the offering, amounting to approximately $1,148,000, 
is to provide funds for the expansion of the company’s business, and to 
enable the company to manufacture during the summer months a supply 
of tubes to meet the heavy demand of the autumn and early winter. 
According to an announcement just issued by A. J. Drexel Biddle, Jr., 
Chairman of the Board of Directors of both the DeForest io Co. 
and the Jenkins Television Corp., two new directors have been added to 
Co." Chicago, Iilvand Chas, G@-'Munn, President of Reynolds Spring Co.» 
es t +; an as. G. Munn, esident o eyno 0., 
Jackson, Mich.— Vv" 128, p. 1913. xa - 


Davega, Inc (& Subs.).—Zarnings.— 
Earnings Years Ended Last Day of February. 





r 1928-29. 1927-28. 192 . 1925-26. 
Net sales. ._............ $4,489,325 $4,091,638 $3,105,811 $2,426,017 
Netincome..___...... ‘320/813 199,052 376,243 204,215 
Prov. for Fed. inc. tax_- 675 21,854 50,793 27 569 

EvGS IG0MO. . 2.2.56 $282 ,137 $177,198 $325,451 $176,646 
Earns. per sh. on shs. 
outst. at end of year_-_ $3.61 $2.73 $5.01 $3.32 


—V. 128, p. 3194. 


(The) De Haviland Aircraft Co., Ltd. (Eng.).—Output. 
According to a cable received by Hilson & Neuberger from the above 
company, the output of Moth machines has risen from 16 per week in 
January to 23 per week in May, and that of the Gipsy engine from 20 
weekly in January to 30 a week in May. Subsidiary companies in Canada 
and Australia report improved business with orders from India increasing. 
The company reports that during the twelve months ended Dec. 31 1928 
we socal oY of employees increased from 400 to 1,560. See also 
. ;Ds i 


Devoe & Raynolds, Inc.—Righis, &c.— 
The directors on May 10 approved of an increase in the authorized class 
A common stock from 110,000 no par value shares to 300,000 no par value 
shares and of the offering of an additional 50,000 shares of class A common 
stock to existing class A and B stockholders, both classes of stockholders 
to receive the right to subscribe for one new share of class A common stock 
at $41 per share for each 3 shares of stock now held. 
The offering is to be underwritten by the Guaranty Co. of New York 
and it is understood that the proceeds received by the company from such 
offering will be applied towards the retirement of its bank loans incurred 
in connection with its recent purchase of the paint and varnish business 
of the Peaslee-Gaulbert Paint & Varnish Co. It is expected that complete 
details as to the record date of stockholders and expiration date of the 
subscription rights will be announced within a few days. 

his is the third offering of class A common stock to common stock- 
holders and employees, 15,000 shares having been offered to stockholders 
and employees in Oct. 1925, and an additional offering of 15,000 shares 
during May 1928. Proceeds from these previous offerings were applied 
toward the cost of acquisition of the Wadsworth-Howland Co., Inc. of 
coston and the paint and varnish business of Peaslee-Gaulbert Paint & 
Varnish Co. of Louisville, Ky. Upon completion of this present financing 
the company will have no funded debt; its outstanding capital stock will 
consist of $1,686,200 lst 7% pref. stock, $935,500 2nd 7% pref. stock, 
860,000 shares (no par) class A common stock and 40,000 shares (no par) 
class B common stock.—V. 128, p. 1738. 


Distributors Group, Inc.— Sell $10,000,000 Trust Shares. 
Sales of North American Trust share by Distributors Group, Inc., now 
exceed $10,000,000, Lee, Stewart & Co., members of the group announces, 
since organization of this fixed trust on Jan. 15 of this year or since public 
offering of the shares was made on Feb. 19 1929. Reserves on deposit with 
the Guaranty Trust Co. of New York, trustee, now total more than $550,000. 

Announcement was also made by Lee, Stewart & Co. that in addition 
to the regular coupon dividend amounting to $600 per unit, or approxi- 
mately 6% on current market prices, North American Trust Shares will 
declare an extra dividend in excess of 6%, to be paid shareholders of record 
as of June 30. At that time rights will be issued entitling holders to sub- 
scribe to additional shares. ‘The plan of the trust, it is stated, is to retain 
a balanced investment in its various holdings by issuing rights from time 
to time enabling shareholders to reinvest the proceeds from stock dividend 
and split-ups of the underlying stocks in additional North American Trust 
Shares.—V. 128, p. 2999. 


Dome Mines, Ltd.— Value of Production.— 

Month of— Apr. 1929. Mar. 1929. Feb 
Output (value of).----- $353 354 $361,767 $2 
—V. 128, p. 2815, 2097. 


Dominion Textile Co., Ltd.—New Director.— 

Sir Frederick Williams-Taylor, General Manager of the Bank of Montreal, 
has been elected a director, filling the vacancy caused by the death of Sir 
Vincent Meredith, Bart., a director since the company was founded in 1905. 


—V. 128, p. 1236. 
Eastern Dairies, Limited.—Bonds Offered.—Nesbitt, 


Thomson & Co., Ltd., Montreal, are offering $3,000,000 6% 
20-year Ist coll. trust convertible bonds, series A, at 100 and 


interest. 

Dated May 1 1929; due Mog 11949. Prin. and int. (M. & it .) payenie 
at any branch of The Royal Bank of Canada, in Canada, or in ndon, 
Eng., at the fixed rate of $4.86 2-3 to the pound sterling, or at aeeaa of 
The Royal Bank of Canada, in New York. Denom. $1,000 and $500 c*. 
Callable all or part on 60 days’ notice at 105 and int. up to May 1 1944, 
and thereafter to maturity at 1% less for each subsequent year or portion 
thereof. Montreal Trust Co., Montreal, trustee. 

Conversion.—Convertible at any time up to May 1 1939 into common 
shares at the rate of 8 shares for each $500 bond up to and incl. May 1 1934; 
at the rate of 7 shares for the period from May 1 1934 up to and incl. Ma 
1 1936; at the rate of 6 shares for the period from May 1 1936, up to and incl. 
May 1 1938, and at the rate of 5 such shares for the period from May 1 
1938, up to and incl. May 1 1939. In the event of any of the bonds being 
redeemed prior to May 1 1939, the holders thereof may effect conversion 


. 1929. Apr. 1928. 
16,143 $275,941 


at the aforesaid rates up to 10 days before the date of redemption. 
Capitalization— Authorized. Issued. 
6% 20-year bonds (this issue) -..-------------.- $5,000,000 $3,000,000 
7% cumul. preferred stock ($100 par).--------- 5,000, 2,500,000 
Counnon stock (no per)... .<...- oo -cnscase *200,000 shs. 74,099 shs. 


* Includes 48,000 shares held in reserve to provide for the conversion of 
series A bonds. 

Data from Letter of W. R. Aird, Vice-Pres. of the Company. 

Company.—Incorporated under the laws of the Dominion of Canda in 
1926 for the purpose of acquiring the securities and (or) properties of dairies 
and associated companies and of operating and managaing the properties 
thus acquired. Upon completion of present financing it will own all the 
outstanding notes of its pores 1 companies amounting to $1,500,000. 
It will also own all the outstanding capital stock of the following: The 
Farmers’ Dairy Co., Ltd., Toronto, Acme Dairy Ltd., Toronto, Elmhurst 
Dairy, Ltd., Montreal, Crescent Creamery Co., Ltd., Winnipeg. The 
Producers’ Dairy Limited, Ottawa, Ont., cece ting 1.6% of the common 
shares of The Farmers’ Dairy Co., Ltd., $700, cumulative preferred 
stock of The Farmers’ Dairy Co., Ltd. and $1,000,000 7% cumulative 
preferred stock of Crescent Creamery Co., Ltd. 

The operating companies conduct a general dairy business in Montreal, 
Ottawa, Toronto and Winni and adjacent territories having a combine 
population in excess of 2,250, The principal products of retail sale are 
milk, cream, butter and ice cream. Butter, cheese, dried milk, and other 
by-products are also manufactured both for domestic and export markets. 
A total of 40 dairies, sub-stations, butter, cheese and by-product factories 
cupioned with modern machinery are now being operated. a 

larnings.—For the year ended March 31 1929, consolidated net revenue 
of the constituent companies available for interest, depreciation and in- 
come tax, but after allowing for dividends on the outstanding preferred 
stocks of subsidiary companies and minority interest, amounted to $550,966 
equal to over 3 times the annual interest charges of $180,000 on this issue. 

Assets.—Based upon the report of the Canadian Appraisal Co. with ad- 
ditions since effected, total net assets of the constituent companies as at 
March 31 1929, after giving effect to this financing, amounted to $7,203,318, 





of which $787,318 was working capital. After allowance for underlying 
preferred shares and the equity of common shares of The Farmers’ Dairy 
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Co., Ltd., not as yet acquired, this is equivalent to $1,820 for each $1,000 
series A bond. 

Sinking Fund.—A sinking fund will be created which it is estimated will 
retire over 50% of the series A bonds by maturity. 

Purpose.—Proceeds will be used to reimburse the company for expen- 
ditures made in the acquisition of the control of The Farmers’ Dairy Co., 
Ltd., and for other corporate pur 4 

Security.—These bonds will be secured specifically by deposit with the 
trustee of the following notes of subsidiary companies: $700,000 i de- 
benture notes of Acme Dairy Ltd., $400,000 7% debenture notes of Elm- 
hurst Dairy Ltd., $400,000 7% debenture notes of The Producers’ Dairy 


Ltd. 

In addition, the following shares will also be pledged: 995 shares out of a 
total 1,000 shares outstanding of the common stock of Acme Dairy Ltd., 
629 shares out of a total of 629 shares outstanding of the preferred stock 
of Producers’ Dairy Ltd., 3,016 shares out of a total of 3,023 shares out- 
standing of the common stock of Producers’ Dairy Ltd., 12,495 shares out 
of a total of 12,500 shares outstanding of the common stock of Elmhurst 
Dairy Ltd., 49,995 shares out of a total of 50,000 shares outstanding of the 
common stock of Crescent Creamery Co., Ltd., 68,815 shares out of a total 
of 70,000 shares outstanding of the common stock of The Farmers’ Dairy 
Co., Ltd.—V. 127, p. 415. 


Eastern Rolling Mill Co.—Earnings.— 

















Calendar Years— 1928. 1927. 1926. 1925. 
CN eee $8,240,649 $5,220,107 $6,263,951 $7,723,590 
Cost of goods sold, incl. 

admin. & gen.exp.,&c 7,135,134 4,720,220 5,446,274 6,403,758 

Profit from operations $1,105,514 $499,887 $817,677 $1,319,832 
Inc. credits, inci. int. & 

cash discount earned _ 102,537 67 ,835 79,330 78,345 

Gross income for year. $1,208,052 $567 ,722 $897,007 $1,398,177 
alncome charges_--._-- 133,450 97,600 115,680 151,914 
Provision for deprec. --- 24,1 215,773 214,422 192,252 
Provision for Fed. taxes_ 97,012 31,850 74,827 132,076 

Net income...-...-.-.- $753,489 $222,498 $492,078 $921,935 
Deduct—Prof. & loss adj. 5,598 
Extraord. charges to surp 53,388 Cr62,994 Cr34,413 21,486 
es, Tar GE. see 0) ,448 70,226 

Net income_.____-.--- $700,100 $285,492 $521,043 $824 626 
Pee ss. #ishtese j sutkes | j§§ shtade 157 ,846 
Ce eT iss:  tewkes qj. “Sebwhlee j§. aidimsiace (3)89,374 
Commoa stock (new) --.- 334,762 445,949 445,524 194,908 

(i eee ($1.50) ($2) ($2) (87 4c.) 
Stock dividends (5%) --- eee Cl ERE ll Dl kU uke 

Surplus for year_----- $86,323 def$160,457 $75,519 $382,498 
Shs. com. stock outstand- 

Te (20 OOF) occecn ccs 239,200 239,200 239,200 239,200 
Earned per share____-_-- 13 $0.93 $2.06 $3.20 


a Including cash discount on sales, interest, expenses, rental of leased 
land, provision for doubtful accounts and inventory adjustments. 


Earnings for Quarter Ended March 31. 


1929. 1928. 
Net profit after deprec., Fed. taxes, &c__.____-- $265,872 $227 ,699 
pe ee ee 87,889 83,685 


, , 





PRs ki ccc Nati Kee hancecbsastaninnnaw $177,983 $144,014 
Shares common stock outstanding (no par)_____~- 234,370 223,160 
BO ci bicswediniwses bc esnwenexe $1.13 $1.02 


—V. 127, p. 3547. 

Eastern Steamship Lines, Inc. (& Subs.).—Earnings.— 
Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenues----__ $12,606,627 $12,166,375 $11,508,242 $11,112,837 
Operating expenses ----_-_ 10,746,985 10,157,218 10,281,874 9,508,921 


Net operating revenue $1,859,643 $2,009,156 $1,226,369 $1,603,916 
Tax accruals (excl. Fed’]) 82,177 77,277 95,803 98 ,077 


Operating income____ $1,777,466 $1,931,879 
Other income_--__.---.- 227 ,070 238,688 








$1,130,566 $1,505,839 
220,916 223 ,677 











Gross income_--_--_-_-_- $2,004,536 $2,170,567 $1,351,481 $1,729,516 
Deductions from income 757 897 772,777 751,841 39,004 
Federal taxes_......--- 73,186 162,510 33 ,346 88,176 
PO UU ckaesinaes  =sancke  # : :720 

Net income______--- $1,173,452 $1,233,326 $559 533 $894,616 
Dividends paid___.--_-- 499 ,904 499 ,904 499 ,904 499,897 

Balance, surplus-__-_-_- $673 ,548 $733 ,422 $59,629 $394,719 
Shares com. stock ou 

standing (no par)__-_- 124,056 99 454 99 454 99,454 
Earnings per share_____ $5.43 $7.38 $0.59 $3.97 


Earnings for Period Ended March 31. 
1929—Month—1928. 1929—3 Mos.—1928. 


Net loss after charges- -_ _ profit$1,603 $40,341 $116,209 $255,007 
—V. 128, p. 894. 

Edison Brothers Stores, Inc.— April Sales.— 

1929—A pril—1928. Increase.|__ 1929-4 Mos.—1928. Increase. 
$296,682 $271,072 $25,610 | $1,087 ,056 $831,199 $255,857 


—V. 128, D. 2275, 1913. 


Eisler Electric Corp.—Stock Sold.—Bonner, Brooks & 
Co., New York, have sold at $17.50 per share 99,000 shares 
common stock (no par value). The offering does not 
involve new financing on the part of the company. 


Transfer agent, Central Union Trust Co. Registrar, Irving Trust Co. 
Listing.—Application will be made to list this stock on the New York 
Curb Market. 


Data from Letter of Pres. Charles Eisler, Newark, N. J., May 14. 


Company .—Has been incorporated in Delaware to acquire certain busi- 
ness and asscts, including pen. patent rights, trade marks and good- 
will of the Eisler Engineering Co., Inc., which was formed in 1925. Cor- 

ration through its ownership of valuable patents will be in an unusually 
avorable position. Eisler Engineering Co., Inc., controls important pa- 
tents and supplies equipment and essential parts for the manufacture of 
radio tubes, television tubes, neon lights, talking motion picture tubes, 
incandescent lamps, ultra violet ray lamps, x-ray lamps, &c. The prin- 
cipal business is the manufacture of equipment and essential parts used 
in the production of radio tubes. 

Eisler Engineering Co., Inc., at present controls a number of the most 
important patents under which Radio tubes are manufactured and supplies 
over 90% of the equipment used by the independent radio tube companies. 

Capitalization— Authorized. Outstanding. 
ee A rea *250,000 shs. 200,000 shs. 

* 50,000 shares reserved for outstanding options. 

Growth and Earnings.—The business was incorporated in 1925 by the 
present management and from its inception has operated successfully, but 
during the first several years was principally engaged in the developemnt 
and perfection of its present products. It was not until 1928 that the 
corporation began to reflect the results of this development period. 

In 1928 net earnings after all charges tncluding depreciation and Federal 
taxes applicable to the common stock were $200,498, a majority of which 
was resultant from operations during the second 6 months operation. 

During the first quarter ended March 31 1929 net earnings, applicabl@to 
the common stock, were $232,176, which was in excess of the earnings for 
the entire year of 1928, and which is at the annual rate of $928,000 per 
year or $4.64 = share on the outstanding common stock. 

As early as Jan. 1 1929 the corporation had on hand for the present year 
definite orders of almost twice the entire business of 1928.—V. 128, p.3195 


Empire Steel Corp.—Earnings.— 


The cmmpany reports for the quarter ended March 31 1929 net income 
of $264,637, after all charges, equal to $1.19 a share on the outstanding 
common stock.—V. 126, p. 584. 








Elgin National Watch Co.— 
Calendar Years— 1928. 


nnual Report.— 
. 9 
Earns. from oper. 


A 
1927 26. 1925. 
after 











deprec. & Fed. taxes. _x$1,749,401 x$1,819,313 x$2,650,119 $3,243,350 
Earns. from other than 

operations .......... 221,665 252,548 264,627 320,136 

Total income. ......- $1,971,066 $2,071,861 $2,914,746 
Reserve for contingencies 125,000 250,000 Ce | a eS 
Federal and other taxes_ See x See x See x 

Net income......... $1,846,066 $1,821,861 $2,314,746 R€ 
Po ae 750,013 750,013 750,012 3,548,265 
Reserve for dividends - -_ 650,004 650,004 Cr.200,000 

Bal. for reserve & sur. $446,049 $421,844 $714,730 def$264,780 


x After Federal taxes. 

The net income of $1,846,066 in 1929 is equivalent to $4.61 a share 
earned on 400,000 shares of stock. This compares with $1,821,861, or 
$4.52 a share, in the preceding year.—V. 127, p. 3710. 


Enstice Corp.—To be Financed Through Offering of Stocks. 

The corporation, organized in Delaware for the purpose of ey 
owning, financing and managing real estate properties directly or throug 
its subsidiaries, will shortly be financed through the offering of a new issue 
of $1,000,000 of 7% cum. pref. stock ($50 par) and 10,000 shares of no par 
common stock. The offering will be made through C. D. Otto & Co., Inc., 
in eee a See of two shares of pref. and one share of common stock. 
—vV. 128, p. 3195. 


English Electric Co. of Canada, Ltd.—Report.— 
And its eee ee Ltd.] 





Calendar Years— 928 iL » 

Profite for year....-... $243,104 $218,577 $203 ,156 

Provision for deprecia’n_ 40, 40,000 40,000 

Divs. Of POE. COOM cl h es 80,000 70,000 

Divs. on class A stock - -_ SUS qj ‘wenckn -S¢6e05 ae 
ee $143,104 $98,577 $93,157 def$26,000 


Note.—Earnings for the year on 46,000 outstanding class A shares equaled 
$3.58 per share.—V. 127, p. 415. 


Federal Bake Shops, Inc.—Earnings.— 


The company reports earnings for the year 1928, after all charges, includ- 
ing Federal taxes, amounting to $158,120, as compared with $129,730 for 
1927. Company was operating 99 shops at the end of the year. 


Consolidated Balance Sheet as of Dec. 31 1928. 


Assas— Litabilities— 
Land, bidgs. and equipment.. $708,527| Preferred stock........-..--- 31,100,000 
CREE sccccsnenndansanesanes 236,199|Common stock............. 386,501 
Notes & accts. rec. (less res’ve) ,563 | Notes payable, banks... -- 145,000 
Life insurance policies_...... 31,238 | Note payable, secured by real 
a e 184,318] estate mtge. receivable._--- 84,000 
Real est. mtge. receivable_.__. 100,000} Accounts payable_.....-----. 48,330 
Sundry accts. & notes receiv’le 24,908 | Accrued interest, taxes, &c_.- 19,309 
Utility deposits... .ccc.scsss 3,071 | Preferred dividend payable--- 19,250 
Leasehold improvements----- 225,179 | Real estate mortgages_-..--- ,250 
Leaseholds and goodwill__-_-_- 584,375 | Reserves—Insurance, taxes,&c. 44,067 
PEs 6 cocenencnbenobeacs 1} Minor. int. in stks. of subsid’s. 157,595 
Deferred charges............ 27,923 _—___— 

Pi cccntemmeedunied $2,163,302 
"BOO c ccccsensdaneneansa $2,163,302 





- 128, p. 3195. 


Fiat (Turin, Italy).—American Agent.— 

The National City Bank of New York has been appointed American 
agent for the issuance of American depositary receipts for Italian shares 
of Fiat capital stock deposited.—V. 126, p. 3935. 


Fischers Paramount Theatre and Business Build- 
ings (Fischers Paramount Theatre Corp.).—Bonds 
Offered.—George M. Foreman & Co., Chicago, recently 
offered $1,400,000 1st mtge. 614 % serial coupon gold bonds, 
at prices to yield from 6% to 614 % according to maturity. 


Dated July 2 1928; due serially, 1930 to 1940. interest payable J. & J. 
Chicago Title & Trust Co., corporate trustee. Denom. $1,000, $500 and 
$100 c*. Bonds and coupons payable at the office of George M. Forman 
& Co. Callable at 103 and int. on any int. date upon 60 days’ notice. 
Interest paid without deduction for normal Federal income tax up to 2%. 

Security.—These bonds are the obligation of Fischers Paramount Theatre 
Corp. (Del.) ahd will be secured ~~ a closed first mortgage on land, owned 
in fee, and business and theatre buildings to be erected thereon, together 
with equipment and furnishings thereof, located in the cities of Appleton 
Beloit, Monroe, Stevens Point, and Watertown, is. The bonds will 
also be in effect a first lien on net earnings of the properties upon completion 
of the buildings. 

Valuation.—The value of land and buildings upon completion as estab- 
lished through independent appraisals by the Manufacturers’ Appraisal 
Co. and Slavik & Barbour, accredited appraisers, is as follows: 


Manufacturers’ Apprisal Co.: | Slavik & Barbour: 


es ee ie OOo |b ana $290,000 
Buildings & fictures upon | Buildings & fixtures upon 
Cont. Cc os ncn 2,329,665 completion -_---------- 2,466,253 


BPO Ne a $2,639,665| Total______-_--------$2,756,253 
On the basis of the lower of these appraisals, this bond issue represents 
approximately a 53% loan on the combined value of land and buildings 
upon completion. ; 
Income.—Earnings resulting from the operation of said properties have 
been estimated by the above-mentioned appraisers as follows: 
Manufacturers’ Appraisal Co.: | Slavik & Barbour: 


Gross income_-_-_-_-_-_-_-_- .--- $952,420) Gross income- --------_--- $933 ,134 
Operating exps., taxes, &c__ 555,020 | Operating exps., taxes, &c_- 538, 
Net income-__-------$397,400| Net income___------- $395,134 


On the basis of the lower estimate the net income is equal to 4.5 times 
the highest annual interest charges on these bonds. 7 

Purpose.—Proceeds of this bond issue will be used in the payment of 
construction costs of the buildings now in the course of construction on the 
properties securing this loan. 


Fokker Aircraft Corp. of America.—A 40% 
Interest Acquired by General Motors Corp.— 


According to an announcement made on May 17 by James A. Tae, 
chairman of the board of directors, the General Motors Corp. has acquir 
a 40% interest amounting to 400,000 shares of the Fokker common stock. 
In payment the General Motors os is turning over to the Fokker com- 
pany all of the capital stock of the Dayton-Wright Co. 
latter company consist of McCook Field in the heart of Dayton, O.,a 
large number of patents having to do with the aviation industry, and addi- 
tional cash assets of substantially $6,500,000. 4 

This arrangement is the culmination of negotiations that have been 
carried on for several months. One of the considerations that led to the sale 
of the substantial interest in the Fokker company to the General Motors 
Corp. upon such favorable terms was the conviction that the association 
with the General Motors Corp. would be of tremendous advantage to the 
Fokker company in connection with the manufacture and distribution of 
Fokker planes. 

kathene H. G. Fokker, a large stockholder in the Fokker company, 
will continue with that company in charge of engineering and design. The 
present personnel will be continued in the operation of the Fokker company, 
supplemented by additional personnel from General Motors Corp.—V. 128, 
>. F 


Stock 


The assets of the 


Foote-Burt Co.—Earnings.— 

Quarter Ended March 31— 
Net income after all charges------------------- 
Earnings per share on 97,457 shs. com. stk. (no par) 
—V. 128, p. 1739. 


1928. 
$150,111 
$1.54 
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Formica Insulation Co.—Earnings.— 
Quarter Ended March 31— 
et income after all charges 
Earns. per sh. on 180,000 shs. cap. stk. out.(no par) 
V. 127, p. 2691. ' 


Foster Wheeler Corp.— Stock Offered.—Bristol & Willett, 

ew York, are offering 9,000 shares capital stock, at $45 
per share. The stock does not represent new financing in 
behalf of the company. 


Company.—Organized in New York in 1927. Represents unification of 
he business of The Power Specialty Co. and The Wheeler Condenser & 
Engineering Co. These companies were leading producers of steam auxil- 
ary machinery and also of oil refining equipment, excluding cracking a 

atus. Prior to their consolidation each was of major importance in 
non-competitive but closely allied lines and both had been in successful 
pperation fer well over a quarter of a century. Their products were 
Pomplementary. 

The company manufactures virtually every piece of equipment used in 

steam power plant with the exception of boilers, turbines and electric 
Pquipment. Its “‘steam’’ products include condensers, pumps, feed water 
heaters, evaporators, cooling towers, pulverized coal equipment, water- 
Pooled furnaces, superheaters, economizers, air heaters and other miscel- 

neous machinery and accessories. In general, the class of apparatus 
manufactured by the corporation represents approximately 80% of the 
otal cost of the steam generating and condensing equipment used to equi 
3 7 modern steam power plant. This division of the company’s busi- 
‘ ea oy! with large public utilities and well integrated industrial 
rPompanies. n addition, the corporation maintains a modern brass and 
Popper tube mill specializing in tu for condenser service. 

Capitalization— Authorized. 
7 preferred stock 35,000 shs. 34,800 shs. 

300,000 shs. 87,000 shs. 

Earnings.—The combined earnings of the predecessor companies showed 

steady trend teward higher levels for the 18 years ended 1926, and in 
hat last year of independent operations, business volume and net profits 
pstablished new high records for all time. Early in 1927 the companies 
vere brought together and their consolidation had hardly been completed 
before general business entered a period of declining activity. The oil 
ndustry was depressed and public utilities had expanded their steam gen- 
prating capacity more than was necessary to take care of the immediate 
Hemand. As a result, the company experienced a marked drop in orders 
and this combined with temporarily decreased efficiency and increased costs 
roincident with its internal reorganization explain what would otherwise 
be a serious decline in imcome. 

Following a poor first quarter in 1928, a rapid comeback has been made 
and each successive quarterly report reveals a progressive increase in net 
parnings. Operations during the first quarter of 1929 resulted in net 
parnings of $374,161, equivalent to $1.62 per share of common stock after 
preferred dividends and for 12 months ended March 31 1929 amounted 
0 $1,106,968—the best similar period in the history of the company—and 
Pquivalent to $4.45 per share of common stock after preferred dividends. 

comparison of a for the past seven years —— below. Figures 
hown prior to combining the assets of the Power Specialty Co. and the 
Wheeler Condensing & Engineering Co. represent the combined earnings 

nder separate managements: 


1928. 
$69,472 
$0.39 


Outstanding. 


Net after Int., Earnings 
Deprec.and after Pfd. 
Fed. Tazes. 


Earned per 
Com. Share 
Outstanding. 
$4.45 
3.13 


ANNO 
NPORD 


588.679 


22 396.690 151,690 
x Year ended March 31. 


Directors.—J. J. Brown, Chairman; Pell W. Foster, L. B. Nutting, John 

Primrose, W. E. Dowd Jr., H. S. Brown, David McCulloch, N. M. Sea- 

brease, Radcliffe Cheston Jr., J. Byrne, George Q. Palmer. 
Earnings for Year Ended Dec. 31 1928. 

iNet income after taxes 

Profit on sale of portion of foreign patents 


= 
«I 
Qo 


$851,354 
145,650 


$997 ,004 

ing adj i (net) 3'600 
iNon-operating adjustments prior years (net 3, 

Preferred dividends 243 ,950 


Balance, surplus $747 ,078 
‘Previous surplus 1,571,790 


$2,318,868 
Earns. per share on 193,800 shares commen stock (no par) ---- $3.12 
The corporation reports net earnings for the quarter ended March 31 
929 of $374,161 after expenses and reserves for depreciation and taxes. 
is equal, after preferred dividends, to $1.62 per share on 193,800 
shares of common stock outstanding. ss 
For the year ended March 31 1929 net earnings after interest, deprecia- 
ion and Federal income taxes amounted to $1,106,968, equivalent after 
preferred dividends to $4.45 per share of common. 


‘onsolidated Balance Sheet Dec. 31 1928 (Incl. Foster Wheeler, Ltd., England) . 
Liabilities— 

Accounts payable 

Accrued comm., wages & exp. 

Accrued freight & erect’n costs 

Advances on contracts un- 


Total surplus 


ash 
Notes receivable 
ccounts receivable 
arketable securities 
ccrued int. on notes & secur. 
nventories 
COS EE eee 
Deposits with insurance co.’s- 


$363,644 
115,271 
2,890,554 
171,140 
3,521 
2,218,719 
309,435 
24,719 
5,954,259 
19,449 
152,181 

1 


$815,007 
176,083 
433,011 


39,500 
Accr. inc. & franchise taxes -- 
Pref. div. payable Jan. 2---_- 
Res. for add’! Fed. taxes---- 
Deferred credits 
$7 preferred stock 
Common stock & capitalsurp. x4, 
Earned surplus 2,318,868 


$12,222,894 $12,222,894 

x Authorized 300,000 shares (no par value) reserved for conversion of 

ipreferred, 87,000 shares; issued and outstanding (less treasury stock), 
193,800 shares.—V. 126, p. 1514. 


Deferred charges-_-...--.---- 
‘Patents purchased 
Goodwill & developed patents 





(A. J.) Freiman, Ltd.—Earnings.— 
pete att”: sdEPhon  aaol Fas 
pera rofit = , 
Depreciation 40,000 28,000 A 
Income taxes 22,353 13,743 10,830 8,839 
Net profits $259,056 $160,043 $126,550 $103 ,654 
Dividends on the 6% convertible pref. stock outstanding were earned 
.3 times in 1929, while earnings, after allowing for pref. stock dividends, 
way 7 ay err] of $2.57 per share on the common stock outstanding. 
> s>. ; 


(Charles) Freshman Co., Inc.—Rights— Stock Increased.— 

The stockholders of record May 15 have been given the right to sub- 
scribe on or before May 27 for 300,000 additional shares of capital stock 
(no par value) at $10.50 per share on the basis of one new share for each 
hree shares owned. ‘The proceeds are to be used to provide for additional 

rking capital. 
Worhe oemmaksers recently increased the authorized capital stock from 
800.000 shares to 1,500,000 shares. The remaining 300,000 shares will 
be held in the treasury.—V. 128, p. 2817. 


Frisbie & Stansfield Knitting Co.—Bonds Called.— 
All of the outstanding 6% list mtge. s. f. gold bonds, due July 1 1934 
have been called for payment July 1 next at 105 and int. at the Bankers 
t Co., trustee, 16 Wall St., N. Y. City. This notice was directed 
9 holders of $6,500 of these bonds which have not yet been surrendered 
for cancellation.—V. 127, p. 266. 


1927. 
$165,381 
28,000 


1926. 
$140,494 
28,000 





Fuller Brush Co. (& Subs.).—Earnings.— 
Se Ended— ( 7 ) w Jan’ 1 1929. Jan. 


DEL Siatvatebne oneonenedtine tien anacduakheéaedan. , 
Net earnings 91 oe 8 300 = 


Dividends on preferred and common stock ’ 





$189,006 $3 
Profit and loss surp 1,587,842 $1,577,856 


$ 
x Before Federal taxes. After F yom 
126, p. 2798. y er Federal taxes aud depreciation 


(George A.) Fuller Co.—Participating Dividends.— 

The company has declared participating dividends of $2.68 per share 
on the prior preferred and $1.93 po share on the 2d preferred stock, in 
addition to the regular quarterly dividend of $1.50 per share on both issues, 
all payable July 1 to holders of record June 10. (For offering of cum. 
and partic. preferred stock, See V. 127, p. 2097.)—V. 127, p. 3254. 


General Alloys Co.—Earnings.— 


Calendar Years— 1928. 1927. 
; $1,012,747 $693,500 
Net earn 10,595 113,641 
Earned per share on common stock outstanding. --- $0.97 


—V. 128, p. 896. 


General American Investors Co., Inc.—Rights, &c.— 
President Frank Altschul, May 7, says: 


The directors deem it advisable to enlarge the corporation and propose 
to obtain additional capital to enable it to take advantage of further 
opportunities for profitable investment and at the same time to improve 
its capital structure. They have therefore adopted the following program: 

It proposed: (1) To increase the authorized number of shares of 
common stock from 200,000 to 1,500,000 shares in order to provide for 
stock to be issued as set forth below and for future corporate purposes; 
(2) to declare a common stock dividend of 100%, thus increasing the 
number of outstanding shares of common stock to 400,000 shares; &) to 
offer thereafter to the common stockholders of the coporation the right 
to subscribe, share for share, to an aggregate of 400,000 additional shares 
of common stock at $15 per share; (4) to retire the outstanding $1,500,000 
preferred s in order to simplify the capital structure and to facilitate 
further expansion. 

The pref. stock is callable at $120 per share and accrued dividends. 
It is entirely owned by Lehman Bros. and Lazard Freres, with whom 
arrangements have been made for its retirement at $100 per share and 
accrued dividends. 

The proposed offering of common stock will be underwritten without 
cost to the company by Lehman Bros. and Lazard Freres who by virtue 
of their own holdings will be entitled to and will subscribe on the above 
terms for over 200,000 shares of the stock to be offered. 

Based on the condition of the company as of Dec. 31 1928 and after 
giving effect to the above transactions, the assets of the company without 
taking into account profits or appreciation during the current year will 
have a value in excess of $18,500,000, against which there will be out- 
standing $7,500,000 5% debentures and 800,000 shares of common stock. 

The proposed changes will in the opinion of the directors create a more 
satisfactory capital structure, and the enlargement of the pangs 
financial resources should materially increase its earning power. e 
above program is recommended for approval at a meeting of stockholders 
to be held on May 28.—V. 128, p. 3196. 


General Electric Co.— New Officers.— 

Everett N. Case and L. W. Mosher have been elected Assistant _Secre- 
taries.—V. 128, p. 2817. 

General Motors Corp.—April Sales.—During the month 
of April General Motors dealers delivered to consumers 
223,303 cars, according to an announcement by Alfred P. 
Sloan Jr., President. This compares with 209,367 for the 
corresponding month last year, an increase of 13,936 cars 
of 6.7% for April this year. Sales by General Motors manu- 
facturing divisions to dealers amounted to 227,718 ears, 
as compared with 197,597 for the year previous, an increase 
oe year of 30,121 cars, or 15.2%. The announcement 
adds: 


Deliveries to consumers in April were still influenced by production 
limitations on the new models early this season, coupled with the heavy 
curing demand for the corporation’s products, as the result of which it has 
been impossible to adequately stock the territory in order to fully capitalize 
the sales possibilities. 

The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 
General Motors to their dealers: 

Dealers Sales to Users 
1929. 1928. 1927. 
107 ,278 


81,010 
132,029 


- —Divisions Sales to Dealers—- 
1929. 1928. 1927. 

January ..... = 127,580 125,181 99,367 
February 38, 102,025 175,148 169,232 124,426 
205,118 183,706 146.275 220,391 197,821 161,910 

April 223,303 209,367 180,106 227,718 197,597 169,067 
These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 


Oakland, Viking, Buick, LaSalle and Cadillac manufacturing divisions of 
General Motors. 

1,000 ,000# Frigidaire Unit Manufactured.— 

The one millionth electric refrigerator unit to be manufactured by Frigid- 
aire Corp. was turned out on May 16. _ Refrigeration equivalent to 120,000 
tons of melting ice daily is the capacity of the one million units already 
built. According to E. G. Biechler, President and General Manager, this 
tonnage would be sufficient to supply 9,600,000 families with 25 pounds of 
ice daily. Plants of the corporation have been operating for more than a 
month at 20% above their rated capacity and are far behind orders. 


General Motors Corp. Acquires a 40% Stock Interest in 
Fokker Aircraft Corp.—See that company above.—V. 128, 
p. 3197. 

General Refractories Co.—Earnings.— 

3 Mos. End. Mar. 31— 1929. 1928. 1927. 
Earnings before taxes, 

$738 ,36 $390,982 $677 ,241 


interest, &c 5 0,98 
Corp. munic. & inc. taxes 18,042 45,634 
54,120 55,177 


Interest on bonds 
Int. on floating debt--.-- 10,130 12,120 
Deprec. & depletion---- 64,330 61,761 

$591,744 $216,289 


450,000 68,750 
$141,744 $47 ,539 
225,000 225,000 
$2.63 $0.97 
Balance Sheet March.31. 
y1929. 1928. 

Asseas— 


$ 3 
Real est.,bldgs.,&c15,159,332 15,118,452 
Patents, at cost.-- 32,313 24,112 
Cash 805,227 
Bills receivable-- - 60,347 
Accts. receivable... 1,579,862 
5,579.2 


1926. 

$493,703 
62/061 

14170 

64'870 


$455,888 
167,214 


$288 ,674 
222 ,910 
$2.05 





Balance 
Dividends 112,500 
$187,183 


225,000 
$1.33 





Surp 

Shs. cap. stk. outst’d’g 
(no par) 

Earns. per share 


y 1929. 1928. 
LAabiltttes— 


3 3 
Capital & surplus x20,671,014 15,986,531 
lst mtge. 6s, 1952_ 3,678,500 
Bills payable 550,000 
Accts. payable--- 145,676 
Accrued accounts ~ 196,523 
Dividends payable 168,750 
3 | Res.for Fed.inc.tax 155,148 


210,059 


Inventories 
Accrued interest - - 
Employees’ mtges- 
Mise. investments 
Deferred accounts 
Dep. with trustee - Total (ea. side)21,120,285 20,881,128 
x Capital stock of no par value: Authorized and outstanding, 300,000 
shares (1927, 225,000 shares.) y After giving effect to the sale of 75,000 
additional shares; retirement of bonds and payment of dividends declared 


50,117 


811,816 
388,411 











during first quarter.—V. 128, p. 3197. 
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General Spring & Bumper Corp.—50% Stock Div., &c. 


The stockholders at the annual meet held May 15 1929, voted to 
the authorized capital stock to 373,479 shares of no par value 
stock to be divided into 


ance with the recent recommendation made by the board of directors. 
Following the stockholders’ meeting the directors declared a stock 
dividend equal to 50% of the outstan class ‘‘A’’ and class ‘‘B’’ stock 
to be distributed June 3 1929 to all class ‘‘A’’ and class ‘‘B’’ stockholders 
at the close of business May 27 1929. Each stockholder will receive one- 
half share of class ‘‘B’’ stock for gach share of class ‘‘A’’ stock or class 
“*B"’ stock held on the record date. 
Directors were elected as follows: Clair L. Barnes, M. B. Ericson, 
Cues sour, ©. D. Allington, M. C. Mason, M. D. Harrison and Fred 
. Cornell. 


Stockholders Receive Exchange Offer from Houdaille-Hershey 
Corp.—See that corporation below.—V. 128, p. 2818. 


Forest E.) Gilmore Co.—Larger Div.—Ezpansion.— 

he directors have declared a 4% cash dividend for the eree, payable 
July 10 1929, to stockholders of record June 29 1929. his places the 
common stock on a 16% annual basis as compared with 8% previously. 

The company has recently acquired large additional acreage with gas 
reserves through purchase of the gasoline plants owned and operated by 
the Cushing Gasoline & Refining Co. in Oklahoma. It also materially 
increased the company’s production schedule, bringing total daily produc- 
tion up to 85,000 gallons. 

Production of the Cushing plants will be increased to 70,000 gallons per 
ow. This additional plant capacity added to that of present plants will 
bring the total daily production of the company up to approximately 
130,000 gallons of natural gasoline per day. 

The company had 8,000 acres of proven oil and gas reserves under lease 
April 1, according to an appraisal by the National Petroleum Engineering 
Co., apraisal value of which was $16,300,000. 

In taking over the Cushing properties the company has acquired 75 more 
leased tank cars, making a total of 150 tanks in operation. 

Recent appraisal as of April 1 1929, by National Petroleum Engineering 
Co. placed the depreciated value on the physical property at $1,693,110, 
while the depreciated value as carried on the books is $1,591,551, after 
deducting $295,781 for depreciation. The above indicates, officials point 
out, that the reserve for depreciation set up by the = has been more 
omega to cover the actual wear and tear on plants. ee also V. 128, 
Pp. 


Globe Insurance Co. of America.—Personnel, &c.— 

At the annual meeting of the stockholders, all directors were re-elected 
and the following officers named: R.A. Corroon, Chairman of the board; 
©. H. E. Succop, President; C. C. Henry, Vice-President and Treasurer; 
N.A. Weed, liam J. Reynolds, Edward 8. Inglis, J. A. Campbell, J. R. 
Barry and William H. Thrail, Vice-Presidents; and W. C. Unverzagt, Sec. 

The regualr quarterly dividend of 5% was declared, payable on July 1 to 
stockholders of record June 20. 

The report of the manager, Corroon & Renolds, Inc. showed total assets 
of $2,258,430 on Dec. 31 1928, an increase of $711,190; premium reserve 
of $674,198; voluntary reserve of $100,000 and surplus to policyholders of 
$1,344,878, a gain of $754,870 over the close of 1927. Net earnings were 
$222,257, equivalent to $6.81 on the average number of shares outstanding 
during the year and to $4.34 on the 51,200 shares outstanding at Dec. 
31 1928.—V. 127, p. 3549. 


Godchaux Sugars, Inc.—Ezchange of Stock—Correction. 

The plan under which outstanding shares of this corporation will be 
exchanged, provided stockholders at their meeting on ay 28, approve 
the proposition, calls for the issuance of one new share of 7% pref. stock 
(cumul. after July 1 1929) and one half share of class A stock and one half 
share of class B stock for each share of existing lst pref. stock with accrued 
dividends of $40.25 per share to July 1 1929. e pref. stock will also 
carry warrants to purchase a unit of one half share of class A and one half 
share of class B for $50 previous to July 1 1932. See V. 128, p. 3197. 

Earnings.—Operations for the quarter ended March 31 1929 normally 
the smallest quarter of the year, show operating profits before interest, 
amortization, depreciation and Federal income tax, of $225,211. This 
a pe 2 showing in the corresponding quarter of 1928 of $164,421. 
me « » Dd. (. 


Gold Seal Electrical Co., Inc.—Acquisition.— 

The company has obtained control of the Rosasco Manufacturing Co., 
thereby getting immediate possession of a plant in Brooklyn, N. Y., which 
will enable it to increase its radio tube maunfacturing capacity by more 
than 30%. The Gold Seal Company has just completed a new wing on 
its main plant in Newark, N. J., and began operating in this additional 
space on May 15. 

The recent signing of contracts with 7 prominent radio set manufacturers 
made this plant expansion necessary. he company is booked to capacity 
for the remainder of 1929, the announcement states. Unfilled orders are 
reported to be in excess of the total oe in the first 5 years of the 
company’s existence.—V. 128, p. 2472. 


Gorham Mfg. Co.—Rights—Bronze Division Outlook.— 

President Edmund C. Mayo, in a letter to the stockholders on May 6, 
announces that the stockholders will have the privilege of purchasing 
35,000 shares of class A common stock of Gorham, Inc., at $30 a share 
and in the ratio of one share of Gorham, Inc., class A share for each five 
shares of Gorham Mfg. Co. common stock held. Gorham, Inc., is the 
newly formed retail subsidiary. The offer applies to Gorham Mfg Co. 
stock of record May 7 1929, and the right to purchase Gorham, Inc., 
class A common stock will expire June 6 1929. 

Mr. Mayo states that the price of $30 a share is approximately $7 less 
than the net book value of Gorham, Inc., class A common stock after 
reserves and $10 per share less than the lowest price for which purchasers 
of the $3 cum. pref. stock of Gorham, Inc. (V. 128, p. 3002), will be able 
to purchase the class A common shares under the terms of the purchase 
warrants being issued with the pref. stock. The 35,000 class A shares of 
Gorham, Inc., are additional to the 56,100 shares to be held by the Gorham 
Mfg. Co. as a part of its corporate assets and also additional to the 25,000 
class B shares which the parent ceneeny will hold to permit it to elect 
a majority of the directorate of Gorham, Inc. 

The onngoey reports that orders already on the books of its bronze 
division indicate that the year 1929 will establish new high records in this 
branch of its activities. Architectural bronze fabrication and sculptural 
bronze castings have long been an =e part of the production of the 
Gorham plant at Providence, R. I.—V. 128, p. 3003. 

Graham-Paige Motors Corp.—Earnings.— 


Earnings for Quarter Ended March 31 1929. 


a ee oh oe ee 2 ee, SSS Sere eee WR ree $19,369,217 
ee cr Oe GE GONE, 6 occ cance cataenenscacnanaae 18, ,004 
EE oe oes ak bus bancacbh sondeacaeeennccue 


213,040 
Miscellaneous charges (net) 35,793 


Ieee Bes @UEEGIOrYy GOMIDONIOD.. W563 nec cece csccccnce 201:739 
CE ee ahd te chine $523 ,641 
Earnings per share on 1,442,343 shares common stock____-__- $0.29 


Comparative Balance Sheet. 
Mar.31'29 Dec. 31'28 Mar.31'29 Dec. 31°28 
Assets— $ TAabtlities— $ $ 
Fixed assets ------ 13,961,531 13,679,599|7% pref. stock... 1,802,700 1,900,600 
Due from assoc.co. 237,317 282,701|7% 2d pref. stock. 3,571,900 3,576,300 
Com. stock subscr_ 404,670} Com. stk. surp..x12,400,653 11,972,991 


Prepayments -----. 579,721 214,829} 2d pref. divs... 375,049 312,926 
Investments-_.----- 66,321 93,908} Funded debt---_-- 3,500,000 3,200,000 
Pref. stk. redemp. = ------ 72,695| Mtge. &landcontr 591,000 91,000 
Preferred charges. 728,692 808,356} Minority interest. 467,101 429,181 
Lo ~eple to prop-- 63,016 67,934) Notes payable_... 6,500,270 626,869 


a sts sn nat dn a 4,054,492 2,222,284| Accounts payable. 6,704,777 3,931,845 








Government securs ------. 800,000 | Accruals......... 8,305 463,089 
Collect. drafts.... 1,619,789 369,680} Sundry accts. pay. 584,500 481,674 
Notes receivable... 1,969,474 694,089} Debt due in 1929. = ______ ‘ 
Misc. notes & accts Mtge. & land contr 52,250 54,500 
receivable- ----- 13,147 232,146 | Operating reserves 327,683 408 ,437 
Due from Paige- 
Jewett, Ltd.... 287,960 -..... 
Inventories_.-.--.-- 13,964,727 8,306,519} Tot. (each side) 37,546,187 28,249,411 


x Represented by 1,442,783 no par shares.—V. 128, p. 3197. 


,000 shares class "A" no par value stock and } 
283,479 shares of class ‘‘B’’ no par value stock. This action was in accord- | 





Granby Consol. Mining Smelting & Power Co., Ltd.— 
Earnings for Years Ended December 31. 

1928. 1927. 1926. 1925. 1 

$9,942,397 $8,411,949 $8,718,233 $6 ,749,83 


Operating costs......... 6.691.170 6.597.482 6.337.521 5,086,858 
xpenses, taxes, &c---- (521,395 (332,239 (379.247 389,577 


Net oper. income.... $2,729,832 $1,482,228 $2,001,465 $1,273,395 
Other income.......__- : 253,259 ’ 71,796 . 121,796 96,796 


Total income... --..- $2,983,091 $1,554,024 $2,123,261 $1,370,191 
Interest, &c_.......... 12'019 ‘444 251,350 262,956 
Deprec’n, deplet’n, &c.. 2,195,136 2,273,230 2,399,684 1,610,982 

Balance, surplus-.--- $775,936 def$844,650 def$527.773 def$503,747 
Profit & loss, deficit.... $3,250,657 $4,017,702 $3175:061 $2,645,278 

Earnings for Quarter ss March ‘ i. 1926 
Value copper produced.) Not \$1.871,905 $1,767,264 $1,314,725 
Operating costs.....-.- reported 1,369,909 1,435,916 867 ,594 




















Operating income- 868 ,639 P 31,348 447,131 
Misvellancous income... $ é $501 ae ae ‘ ’ 53,027 
Total income.......- 940,364 2,637 60,198 $500,158 
Less bond interest. ..._- a $562 oo sat 748 70,559 
Net bef. depr.& depl. $940,364 $553 ,606 $293 ,949 $429,599 
Earns. per sh. on cap.stk. $2.09 $1.25 $0.66 $0.97 


. Production and Costs. 
Net pounds of copper produced. --_--_- 14,904,806 13,561,345 13,563,591 
Average monthly production_______- , 26) 4,520,448 4,521,197 
Average costs in cents per pound__-__ . 9.654 10.374 
The average cost per pound includes all operating and general charges 
with deductions for precious metal values, the usual smelter credits a 
ee a oe This operating cost is before depreciation.— 
# » De " 


Grand Union Co.—Sales Increase.— 

The company reports for the 4 weeks ended April 27 1929 store sales 
aggregating $2,417,159, compared with $2,011,642 in the ene 
period of last year and total sales, including jobbing sales, of $2,676, 
and $2,440,302 respectively.—V. 128, p. 3003, 2818. 


Granite City Steel Co.—Earnings.— 


Income Account Year Ended Dec. 31 1928. 
Ee ee ESE NE RE A See ee $14,619,451 


Cost of sales, incl. deprec., selling and administrative expenses. 13,384,322 
OEE Be asbearsentnebbiberteckbakebiscndedbee $1,235,128 
EOC Ge; GOS Es eben didbnbbdeesnhSatmanacsvacscote 160,135 


PI: Oe eee ceded cain cnyndnbietananwoee $1,074,993 


Common dividend (paid May 10 1928)_.----.-------------- 155,918 
A, SE pink te tba aeahencancin desea awe $659,075 
PIOUS MEPIS chan cttw ebebeadnsieanssaeanascandcae 2,986,689 
Cn a eh ak dn ee tiie tn ens ies ste ances ves mich ee tra $3,645,764 
Premium paid on preferred stock retired............... -.--- 20,000 
Pes PE $3,625,764 
Shares of common stock outstanding (mo par)_--...---.----- 233 ,877 
OR DUE BN sb ihn hc bE bh neks Ken sc ndusscrdosiacncceen $3.48 


—V. 128, p. 1063. 


Great Atlantic & Pacific Tea Co.—Listing.— 

In admitting to trading on May 15 the common stock of this company, 
the oldest chain store organization in the country, the New York Curb 
Market, for the second time in its history, made an exception in per- 
mitting transactions in a non-voting common stock. The common stock 
oa had been traded in on the over-the-counter market.—V. 128. 
Pp. 


Great Lakes Aircraft Corp.—Additional Orders.— 

This corporation, which booked $4,000,000 of advance orders from dis- 
tributors at the recent Aircraft Show in Detroit, Mich., announced this 
week the acceptance of approximately $750,000 of additional orders from 
distributors in New England and the far West. The company has under 
consideration other orders which bring the total to $10,000,000, but is 
limiting its commitments to the number of planes it is confident of deliver- 
ing, the announcement adds. 

It is already in production by hand and will be in machine production 
by the end of this month. The schedule calls for ten airplanes a day on 
and after June 15. 

Orders announced this week were from North American Aviation, Inc., 
of Boston, which will have distribution hts in New England, and the 
Vance Flying Service of Great Falls, Mont., which will control Montana 
and Wyoming. The North American Aviation, Inc., contracted for 50 
training planes, 40 sport pursuit planes and 10 amphibians, at a cost of 
a il ane Vance company took 30 trainers costing $120.000.— 

5 ; oe a 


Grigsby Grunow Co.—Earnings.— 





10 Mos. End. Year End. 

Period— Mar. 31 ‘29. May 31 ’28. 
ee x eke eeeeneeae se avane ne $44,243,812 $3,869,515 
pf SR as oe a een 5,302,634 712,954 
UE I is oe eae cc cnchakcunee 640,000 88,382 

a ee re eee ee $4,662,634 $624,571 
Earns. per sh. on 410,040 shs. cap. stk. (no par) $11.37 $1.52 
—V. 128, p. 1564. 

(C. M.) Hall Lamp Co.—Earnings.— 

Quarter Ended March 31— 1929. 1928. 
Net profit after charges and Federal taxes_____--_- $411,549 $192,774 
Earns. per sh. on 400,000 shs. cap. stk. (no par) _-_- $1.03 $0.48 


—V. 128, p. 1407. 


Harbor Marine Steel Corp.—<Stock Offered.—Harrison 
R. Burdick & Co., Inc., New York are offering 49,000 shares 
common stock (price on application). 


Capitalization.—Authorized and outstanding, 100,000 shares (no par). 
Of the 100,000 shares of common stock, 51,000 shares are retained in escrow 
for the management. ? 

Transfer agent, Corporation Trust Co., New York; registrar, United 
States Corporation Co., New York. 

Data from Letter of R. G. Harry, President of the Corporation. 

Business.—The corporation was eg! April 1929 in Delaware to con- 
solidate the R. G. Harry Co., Inc., and the Key City Bolt & Spike Works of 
Bayonne, N. J. Company manufactures and sells or distributes a wide 
variety of heavy hardware used in all phases of waterfront, marine and ship 
repairs, subways, bridging and other activities in which heavy timbering 
is a factor. The present company is the outgrowth of more than 15 years 
of successful operation during which time material has been furnished for 
practically every construction project of prominence in the metropolitan 
district. Among the company’s customers are the U. 8. Government, 
State and City of New York, United Dry Docks, Geo. B. Spearin, Inc. 
Sexton Corp., Rosoff Subway Construction Co., T. A. Gillespie, Cranford 
Locker and numerous others. The business is almost without competition 
and it is expected that when this financing is completed the company will 
inaugurate a series of improvements and additions which will firmly con- 
solidate it as the leading firm in its business in the territory which it serves. 

R. G. Harry Co., Inc., is the se organization and maintains offices 
at 136 Liberty St., N. Y. City. The Key City Bolt & Spike Works is the 
manufacturing division and maintains a comptoety equipped plant at Hud- 
son Boulevard and Morris Canal, Bayonne, N. J. In addition the com- 
Pany maintains a warehouse at Second Ave. and 56th St., Brooklyn, N. Y. 

Earnings.—Basing estimates on contracts already in the possession of the 
company, it is believed that the company will be able to report a net income 
of approximately $250,000 for the year 1929. This is equivalent to $2.50 
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er share on the common stock presently to be outstanding and does not | 
pty consideration to other business which will accrue during the course 

the year. 

Purpose.—Proceeds of the sale of these shares will be utilized to install 
dditiona! facilities in order to efficiently handle the large volume of business 
hich is now overtaxing the company’s abilities. Among the improve- 
hents contemplated is a galvanizing plant which will materially decrease 
he cost of galvanized materials as well as speed up production. This fac- 
or alone will give the company an advantage. inasmuch as this class of 
rork is mostly an “‘outside’’ job at the present time. 


ta ent of Assets and Liabilities (After Giving Effect to Present Financing) 


$1,016,025 
$1,016,025 
Directors.—R. B. Morse (Chairman and Vice-President); Thomas C. 
heehan, E. L. Crooker, Clarence McMillan, Lyman A. Congdon, R. G. 
Harry, J. G. Orr. 
Officers.—R. G. Harry, President; R. B. Morse, Vice-President; J. G. 
Drr, Secretary and Treasurer. 


Harrison’s Orange Huts, Inc.—Regisirar.— 
The Chase National Bank has been appointed registrar for 100,000 
ih ym sf oo stock, no par value. (For offering, see V. 127, p. 2964). 
‘ , Pp. 739. 


Hayes Body Corp.—Receives Large Contract .— 

President W. W. Hoagiand announces that a new contract has just been 
losed with the Marmon Motor Car Co. covering body requirements for 
he Roosevelt, Marmon 68 and Marmon 78, for the coming year. ‘On 
ccount of the unprecedented demand for the Marmon and Roosevelt 
odels, it will be necessary for us to increase the output of our Indianapolis 
lant from 275 to 450 per day,”’ says Mr. Hoagland. The business which 
ur company will receive from the Marmon Motor Car Co. alone will 
mount to at least $20,000,000 for the next year.— V. 128, p. 3197. 


Heywood Starter Corp., Detroit.—Proposed Merser.— 
The stockholders will vote June 5 on ratifying the proposed consolidation 
ith the Simon Airplane Appliance Co. The latter company is to be 
rganized by Chas. B. Bohn as a Michigan corporation, with a capitaliza- 
ion of 60,000 shares of no par stock, for the purpose of supplying the con- 
olidated corporation with $600,000 additional capital and new manage- 
ment. 

The directors of the Heywood Starter Corp. have unanimously approved 
he proposed consolidation plan, which also has been accepted by Mr. 
Bohn. This plan, if approved by Heywood stockholders will result in the 
ormation of a new corporation to be known as the Airplane Equipment Co., 
with an authorized capitalization of 200,000 shares of no par capital stock 
bf which 125,000 shares will be outstanding. The stock of the Heywood 
rorporation and the Simon company will be exchanged share for share for 
hat of the consolidated company. 

The board of difectors of the consolidated company, in addition to Mr. 
Bohn, will include: Wm. B. Stout (President of Stout Air Services, Inc.), 

dward Roberts (Vice-President in charge of manufacturing of Packard 

otor Car Co.), and other men prominent in the aviation industry. Chas. 
B. Bohn is president of the Bohn Aluminum & Brass Corp., one of the prin- 

pal stockholders in the Warner Aircraft Corp., and a director of Stout Air 
Services, Inc. The management will be actively in hands of these men. 

In order to insure continuity of management during the first six months 
pf the consolidated company’s corporate existence, the stockholders of 
Heywood Starter will be asked to place 25,000 shares in escrow for six 
months to Chas. B. Bohn, giving him an option to purchase such shares at 
“owe within the six months’ period at a price of $200 a share. 

ith the increased capital and strong management to be provided by the 
merger, it is planned to expand the activities of the new company so as to 
rover the entire airplane accessories field. These plans include absorption 
bf other companies from time to time. 

Upon approval of the merger plan by the stockholders, steps will be taken 
mmediately to increase production. Current output is about 35 starters 

month. Before the end of July production is expected to be increased to 
B00 a month. With the rapid expansion in airplane production a consider- 
able potential demand exists which is increasing yearly. The starter also 
s used successfully on marine motors and on truck engines which provide 
an additional field. ‘ 

The Heywood starter, besides being the only high pressure injection 
tarter on the market is also the lightest, weighing only 25 pounds complete. 
About 400 have been sold to date. The Heywood starter is offered as 
bptional equipment on the following airplane engines: Wright Whirlwind, 
Pratt & Whitney Wasp, Curtiss Challenger, Kinner, Warner, Comet, 

elson and also on the Siemens-Halske engines used in the Goodyear 
Zepplin.—V. 127, p. 2239. 


Holmes Mfg. Co., New Bedford, Mass.—Resumes Div.— 
The directors have declared a quarterly dividend of 14%% on the pref. 
stock, payable May 15 to holders of record May 10. his is the first 
Heclaration since May 1927. Had the company not declared this dividend 
a aiieee would have become a voting stock, it is stated.—V. 126, 


(A. C.) Horn Co.—Earnings for 1928.— 

The company, manufacturers of waterproofings, technical coatings, 
paints and varnishes, for the year ended Dec. 31 1928, reports net earnings 
pf $326,482 after all charges and depreciation, but before reserves for 
Federal taxes. This total represents an increase of 18% compared with 
1927 earnings. During 1928 the company paid its regular dividends on 
he outstanding first and second preferred stocks and added a substantial 
amount to surplus. 

The consolidated balance sheet on Dec. 31 1828 shows total assets valued 
at $2,182,639. Current assets amounted to $1,112,470 and current lia- 
bilities, including reserves for Federal taxes, totaled $75,795, a ratio of 
15 to 1.—V. 128, p. 3004. 


Houdaille-Hershey Corp.—Stock Increased—Offer Made 
to General Spring & Bumper Corp Stockholders.— 


The stockholders on May 16 voted to increase the authorized capital 
stock from 900,000 shares to 1,500,000 shares of no par value stock to be 
divided into 500,000 shares of class ‘‘A’’ and 1,000,000 shares of class 
‘B”’ stock. The stockholders also authorized the corporation to issue all or 
any part of this increase, whether class ‘‘A’’ or “‘B,’’ for the acquisition of 
tock or properties of other corporations. : 

Following the stockholders’ meeting, the directors authorized an offer 

0 be made to the stockholders of the General Spring Bumper Corp. for an 
exchange of stock whereby one share of class “‘A’’ stock of Houdaille- 
iHershey would be given for each share of class ‘‘A’’ stock of General Spring 
Bumper Corp. and one share of class ‘‘B’’ stock of Houdaille-Hershey 
vould be given for each share of class ‘‘B’’ stock of General Spring Bumper. 
his offer is to be made and become effective upon the distribution of the 
stock dividend to be paid to the stockholders of General Spring Bumper 

orp. on June 3 to holders of record May 27. 

A committee consisting of Claire L. Barnes, C. D. Allington, Paul H. 
Davis, Charles Getler, M. E. Erickson and Melville C. Mason was ap- 
ip gee to work out the plan, details of which will be announced within a 
ew days. 

‘The Bankers Trust Co. has been appoited transfer agent in New York 
or the class B stock.—V. 128, p. 1917. 


Household Finance Corp.—Opens Two New Offices.— 

The opening of two new offices in Fort Wayne and South Bend, Ind., 
bringing the chain operated by the corporation to 113, is announced by 
President Leslie C. Harbison. With these branches open for business, 
the company continues its expansion policy announced several weeks ago. 
On March 31 1929, its statement showed instalment notes receivable 
amounting to $24,052,506, after deduction of reserve of $178,108 to cover 
losses, as against $22,418,416 in the hands of customers at January 1 1929, 
an increase of $1,634,090. . 

This expansion follows a $7,000,000 refinancing through Lee, Higginson 
& Co., last fall, the acquisition of more than $7,000,000 of assets of the 

uarantee Loan Co., Popular Finance Corp. and Franklin Finance Corp., 





nd the reduction by the Household Finance ey of its interest rate 
rom 34%% to 24%% monthly on unpaid balances.—V. 128, p. 1917. 


Household Products, 
Calendar Years— 1928 


ne. (& Subs.).—Annual Report. 
sebn antaices ‘ 192 1926 


7. ‘ x1 ; 
$3,465,589 $3,460,207 $2,908,400 
459 ,987 345,950 


464,328 
$3,001,261 $2,562,450 
2,300,021 


$701,240 





Net profit 
Dividends _ - 


$3,000,219 
2,012,500 
$987,719 


$3,001,518 
2,300:021 


$699 947 
4,118,297 





Prete end 1 

ofit and loss, surplus 3,387 

tinged sg Fe - - Mose mor 3,423 387 2,760,661 1,810,680 
ing 575,000 575,000 575,000 575,000 

Earned per share $5.22 $5.2 $5.22 4 

x Includes Pepsin Syrup Co. from date of its acquisition. —V. 127, p. 2965. 


Hydraulic Brake Co.—Earnings.— 
Calendar Years— 1928. 
Gross income $668 ,239 


Operating expenses, research & experimental____ 43,175 
Selling and service 103 ,697 
General 171,787 


34,246 


$315,334 
100,071 


$215,263 
$7.09 


$718,700 


1929. 





Net income 
Dividends 





Earnings—Quarter Ended March 31. 929 
$189,430 
81,147 


$108,283 
$2.43 





e on 44,476 sh ital stock $7ei‘eL 
on ¢ snares ca stock _ _ . 
—V. 128, p. 1565. , si 


Hygrade Lamp Co.—E£nters Into License Agreement.— 

Announcement is made that the Company has entered into a license 
agreement with the Radio Corp. of America to manufacture radio tubes 
for broadcasting reception under all patents now or hereafter owned by the 
latter corporation. As part of the agreement, the Radio Corp. will receive 
a —— from the Hygrade Lamp Co., which, during the past 4 months, 
has doubled its production, its present output being at the rate of 5,000 
tubes daily. Present plans of the company look toward a daily preduction 
of 10,000 tubes by the middle of the summer season, and 15,000 tubes 
by Sept. 1.—V. 127, p. 3255. 


Ideal Cement Co.—Earnings.— 

Calendar Years— 1928. 
Net earns. from oper. after depre. & Fed. inc. taxes $2,166,779 
Miscellaneous earnings 378,122 
$2,544,901 

211,819 


EE Css on i a LAS ns we a cron tee $2 333 ,082 
271,40 


1927. 
$2 ,003 ,663 
440,294 





Total income 
Res. for unadj. Fed. taxes & other conting. liab_- 


$2 443 ,957 
200,000 
Interest paid on debentures 





$2,243 ,957 
Preferred stock dividends 576,898 





pO a pene en tia Le 
Shares of common stock outstanding (no par) -__-- 403 ,20 
Earned per share on common stock 
—V. 127, p.-3407. 


Industrial Acceptance Corporation.—FEarnings.— 


Calendar Years— 1927. 1926. 1925. 
Net profit $1,009,660 $1,004,820 $1,055,978 
90,000 115,000 140,000 


$919,660 $889,819 $915,978 
607 ,328 610,576 615,000 


$312,332 $279,243 $300,978 


$1,667,059 
200 200 ,056 
$5.11 $8.33 





Net income 
Dividends 


Balance, surplus_-_--_- 
—V. 128, p. 1240. 


Industrial Bankers of America, Inc.—Merger.— 

At meetings of the stockholders held last week, the formation of the 
Beneficial Industrial Loan Corp., resulting from the consolidation of 3 
large holding corporations, American Loan Co., Industrial Bankers of 
America, Ltd. and Beneficial Industrial Loan Corp., was effected. As a 
result of the consolidation, the management expects to reduce operating 
and other costs and to increase facilities for expansion. 

The directors of the consolidated corporation will be chosen from the 
boards of the 3 constituent companies and the officers will be the same 
who have conducted the business of the companies in the past. The 
consolidation involves 260 industrial loan companies which operate in 21 
states serving an estimated population of 50, o people with loans 
of $300 or less. Their total loans for 1928 were $46,735,185. The average 
loan was for $141 and more than 330,000 loans were made. From the 
organization of the first of the companies in 1914 to the end of 1928, they 
have made a total of 1,711,956 loans for a total of $179,321,817.—V. 128, 
p. 2641. 


Industrial Discount Co. (Industrieele 
Maatschappinj) of Asterdam.— Dividend.— 

Holders of ‘“‘American”’ share certificates have been notified that a divi- 
dend of 4% has been declared for the year 1928. Dividend coupons No. 2 
of American share certificates covering the year ended Dec. 31 1928, will 
be paid at the office of F. J. Lisman & Co. at $1.60 per share on and after 
May 15 1929. For the year 1927, a dividend of 10%, equivalent to $2.01 
per ‘“‘American”’ share was paid.—V. 126, p. 2800. 


$879,879 
604,222 


$275,657 





Disconto 


Industrial Finance Corp.—ELarnings.— 
Year Ended Jan. 31— 1929. 1928. 1927. 
Earns. from divs. on in- 
vest’.int.andreserve. $577,055 $471,956 $601,448 
I. F. C. prop. of earn. of 
of Indus Acc. Corp. in 
excess of divs. for yr. 
ended Dec. 31 
. F.C. prop. of earns. of 
Morris Plan Bank and 
cos. in which I. F. C. 
owns a majority int. in 
excess of their distribu- 
tion of dividends 
os CPE. of earns. of 
Morris Plan Banks & 
cos. in which I. F. C. 
owns a minority int., 
in excess of their dis- 
tribution of divs 
Sundry accruals 


1926. 
$587 ,092 


216,967 234,249 209 433 225,733 


173,199 181,088 124,378 


150,614 


$1,117,835 
317,719 
Dr .914 


250,416 





Divs.on deb.& pref. stks. 
Sundry adjustments- --- 





Total gain in value of 
—V.128,p 1918. 


Insuranshares Corp. of New York.—New Directors, &c. 
@iThe stockholders on May 9 approved a change in the by-laws of the com- 
pany by which the number of directors is increased from 14 to 20. The pres- 
ent directors were confirmed in office and Edwin W. Levering Jr. (Vice- 
President of the United States Fidelity & Guaranty Co. of Baltimore) 
and Henry B. Twombly (senior partner in the firm of Putney, Twombly & 
Putney) were added to the board. Other elections te complete the board 
will be announced later. 

In connection with the new financing now in process, Chairman Edward 
B. Twombly reported that private subscriptions from stockholders and. 


$799,202 790 ,666 $935,386 $834,398 
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others for over $2,500,000 had been received to date, of which more than the present pref. stock with Sr value surrendered togethe 


four-fifths has already been paid in. See V. 128, p. 2641, 2473. 


Intercontinent Petroleum Corp.—Acquisition.— 
Control of a 75% interest in the Turkish American Petrgleum Corp., 
which owns 12 concessions in European and Asiatic Turkey, have been 
uired by the above corporation. Five of the con ns are on the 
seaboard. One concession consists of more than 1,000,000 acres 
to the British mandate of Iraq and the French mandate of Syria. t also 
borders the property now controlled i 4 the Anglo-Persian Oil Co. It is 
pro first to drill the property” in European Turkey. Machinery for 

drilling has been ordered. (New York ‘‘Times.”’)—V. 128, p. 412. 


International Arbitrage Corp.—Organized.— 

The formation of this corporation, believed to be the first company ever 
chartered in this State to engage exclusively .in arbitrage transactions, is 
announced. The new corporation will engage in arbitrage transactions in 
securities or foreign exchange. If no arbitrage is available the company 
plans to loan money on call against collaterial. Its capitalization will 
consist of $250,000 of $50 par value common stock, authorized and out- 
standing. There will be no bonds or preferred stock. 

An agreement has been entered into with the Bank of United States which 
will act as depositary and clearing agent for the company and will handle all 
its funds and securities. - 

A management contract has been entered into with Nehemiah Friedman 
& Co., Inc. to manage the corporation’s arbitrage operations. These 
services will be rendered by Nehemiah Friedman & Co., Inc. at their own 
cost for which they will receive one-third of the net profite. There will be 
no officers’ salaries, rentals, or other ordinary expenses to be paid by the 
corporation except the cost of organization, bank charges, &c. Officers 
and directors will include the following: Charles 8. Aronstam, Hehemiah 
Friedman (President), J. Heit, Louis L. Maltz (Secretary), Edwin Mayer 
(Vice-President), Edward Pohl, Louis Segal, Maurice Survis (Treasurer). 
Alvin L. Wachsman, Raymond L. Wise. 


International Agricultural Corp.—-Tenders.— 

The Bankers Trust Co., corporate trustee, 16 Wall St., N. Y. City, 
until May 10 received bids for the sale to it of lst mtge. & coll. trust 
20-year s. f. gold bonds dated May 1 1912, at prices not exceeding 103 
and int. For this purpose a sum of $331,092 was held in the sinking 
fund.—V. 127, p. 1942. 


International Coal & Coke Co., Lta.— Report.— 





Calendar Years— 1928. 192 . 1926. . 
Net income after deprec., deplet.,&c_ $186,108 $101,346 $74,747 
TVR ib Sc wen an ae nadiwhon nae (6%)180,000 (2%)60,000 -—-.--- 

DAES, DEINE «ow 6 ei dsdaedunas $6,108 $41,346 $74,747 


—V. 126, p. 2800. 


International Combustion Engineering Corp.—Righis. 

The common and preferred stockholders of record April 26 have been 
given the right to subscribe on or before May 23 for 50,000 shares of unissued 
and authorized preferred stock (without par value) at $100 per share plus 
accrued dividends from April 1 1929 to May 23 1929, amounting to $1 
per share, upon the basis of one new share for each 20 shares of yoy 
and (or) common stock held. Subscriptions are povese in full at the 
Guaranty Trust Co., 140 Broadway, N. Y. City. he issue has been un- 
derwritten. The preferred stock is convertible at the option of the holder 
into common stock share for share. 

The common stockholders at the annual meeting held May 15 1929 
approved an increase of the common stock from 1,100,000 to 1,150,000 
shares. such increase of 50,000 shares to be reserved for conversion of the 
additional preferred stock now being offered. 

















Calendar Years— 1928. 1927. 1926. 1925. 
Net income from oper_-- $3,960,865 $2,616,187 $2,283,023 $1,350,109 
Other income--.--_...---- 517,310 538 ,003 350,357 86,175 

Total income------ .. $4,478,175 $3,154,190 $2,633,380 $1,536,285 
Int., depreciation, &c.. 1 073 947 ,017 538,082 412,215 
Res. for Fed. taxes, &c_ 198,908 281,480 117,150 

Net income. ....-..-- $3,276,300 $2,008,265 $1,813,817 $1,006,919 
Preferred dividends - --- 350,000 De > eo eek ewe 
Common dividends - - - - - 1,816,526 1,471,502 1,292,274 909,091 

Balance, surplus----- $1,109,774 $458,472 $521,544 $97 ,829 
Previous surplus------- 5,505,816 y6,225,754 2,003,145 1,419,878 
PORN Gib ctineekeca- segenke -.-<naeen ,996 649,369 

Total surplus-_------- $6,615,590 $6,684,226 $2,591,685 $2,167,076 
Written off for patents 

and good-will__._-_-- 514,916 500,000 MINI ahh cl cata 
Divs. on minority stock. 39,105 +92 ,805 4,096 
Int. of min. stkholders x 81,031 27 333 429 8,783 
Sundry adjustments- --_- 547,710 676,486 39,378 159,835 

Profit & loss surplus_. $5,432,828 $5,478,482 $2,202,195 $1,994,362 


x In net surplus of subsidiaries. y Includes $4,015,131 surplus of F. J. 
Lewis Mfg. Co. and Heine Boiler Co. Jan. 1 1927. 

The profits for 1928 are equivalent to $3.18 a share for the common stock 
on the 908,263 average shares outstanding, compared with $2.62 a share 
on the 735,751 average shares outstanding in the previous year. 


Consolidated Balance Sheet Dec. 31. 





1928. 1927. 1928. 1927. 
Assets— $ $ * Ltabtitttes— BS $ 

Pits., mach. & eq.x21,420,425 14,448,449] Preferred stock... 5,000,000 5,000,000 

Office building on Common stock..y36,052,364 26,856,879 
OS GO aes 698,247} Min. int. in affil. 

Pat’ts, trade-m’ks companies - - - - - 1,752,586 224,925 

and good-will. _x14,736,114 13,610,178] Mtge.onoff.bldg- -....-. 192,500 
Tele GH onus x1,792,356 1,839,099] R. B. I. P. Co. Ist 

Inv. in other cos.. 958,176 756,160} 6% notes_..-.-. 200,000 225,000 
co” ee 886,251 745,363) H. B. Co. Ist mtge. 

Accts. & notes rec_10,287,554 6,836,181 Dib at taewen 500,000 550,000 
French, &c., Govt. Notes & accts. pay. 

> ae 260,734 235,639 & accrued exp... 9,157,635 6,077,921 
Material and work Adv. on scct. of 

in progress_.._-. 8,939,277 7,696,012 sales contracts... 437,156 474,733 
Prepayments - -_-- 787,773 514,103] Res. for uncompl. 

Organ. exp., &c.. 176,713 "135,375 installations._... 869,278 1,158,565 

Expense of issue Unclaimed divs--_- 2,518 6,701 
(pref. stock)... 268,398 268,398 | Res. for Fed. taxes 

& contingencies. 921,903 1,250,000 

Preferred divs. pay 87,500 87,500 

Deferred liability. 100,000 200,000 

Tot. (each side) .60,513,770 47,783,207 | Surplus_......-.- 5,432,828 5,478,483 





x After deducting depreciation. y Represented by 1,049,513 shares 
(auth., 1,100,000 shares) of no par value.—V. 128, p. 2819. 

International Mercantile Marine Co.—Capital Re- 
adjustment Plan.—At the annual meeting to be held June 24, 
the stockholders will be asked to approve a capital readjust- 
ment plan which proposes to wipe out preferred dividend 
accumulations of about $80 per share and the existing 
deficit of approximately $29,000,000. 
PAThe present authorized capital stock consists of $120.- 
000,000 (par $100), of which 600,000 shares is pref. stock 
and 600,000 shares is common stock, all issued and out- 
standing (of which 82,750 shares of pref. and 101,282 of 
common are in the treasury). 
fR It is proposed to readjust, reclassify and reduce the 
capital stock by (1) changing all of its presently authorized 
pref. and common stock into 720,000 shares of new stock 
without par value, and (2) by exchanging the new stock 
for the presently authorized pref. and common stock with 
par value on the following basis: (a) for each share of 
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| the capital of this company from the sum of $120,000,00 





















with any and all rights and claims to accrued dividend 
thereon (which rights and claims shall be completely waive 
by and in consideration of the surrender and exchange 0 
stock and the payment to be made), one share of th 
new stock without par value and $20 in cash taken fron 
the assets of the company; and (b) for each five shares 0 
present common stock with par value surrendered, on 
share of new stoek without par value; and (3) by reducing 







































































to the sum of $30,000,000. 
President P. A. S. Franklin, in a letter to the stock 
holders May 2, says: 


You will doubtless recall that in August 1927 the stockholders receive 
notice of a meeting to be held in September of that year for the purpo 
of voting on resolutions that had been adopted by directors, approvin 
a plan for readjustment of the share capital structure. At the meetin 
which was held pursuant to such notice, over 700,000 shares were vote 
in favor of the plan then proposed, while less than 2,500 shares vote 
against it, but notwithstanding this preponderating opinion favorabl 
to the plan, directors were unable to consummate the same by reason © 
court action taken by some of the opposing stockholders. 

In issuing the order restraining the completion of the plan, the Co 
said: ‘‘There is thus presented the familiar situation created by a ve 
meager minority objecting to the efforts of the managers of an unfortunat 
industrial corporation to extricate it from an unsatisfactory financiz 
condition. There is no suggestion of fraud leveled at the action of th 
board of directors, but, in fact, an express avowal of confidence on th 
part of the complainants in the good faith of the managers of the compan 
in proposing this new plan of capitalization. It clearly was their dut 
to make every effort to end this impossible condition of affairs, and tha 
their intentions should be above suspicion is apparent from the fact tha 
although the situation has been discussed on innumerable occasions n 
one had been able to formulate a feasible proposal that would be mor 
desirable, as well as from the fact that about 99% of the preferred stoc 
represented at the meeting was voted favorably.’’ 

Notwithstanding the failure of this plan, directors have continuousl 
had in mind, as suggested in the opinion above quoted, their duty 
make every effort to do something which would relieve the stockholder 
from the unfortunate position in which they have found themseles fo 
some time past. 

Since the court decision above referred to, satisfactory progress ha 
been made in adjusting with the United States Government the questio 
of the extent of the liability of company for taxes, and this and the fa 
that company has not, since the sale of the White Star Line, been required 
to maintain so large a working capital, make available cash which here 
tofore could not have been prudently taken from the reserves and workin: 
capital of the company. 

The company’s operations during the year 1928, after making certa 
adjustments from reserves, will show some improvement over the resul 
for the year 1927, and its cash position is strong, but its consolidated balan 
sheet as of Dec. 31 1928 shows a capital impairment (deficit) of abou 
$29,000,000. This condition prohibits the directors from legally applyin 
any available cash toward the payment of the accrued dividends on th 
preferred stock, and even if the company’s operations in the future wer 
successful as could reasonably be expected, it is not possible to hold ou 
any encouragement that this capital impairment could be made good fo 
many years, and until it is, no dividends can be declared. 

With this situation in mind and desiring to exercise every effort 
their power to overcome the impossible position with which they are no 
confronted, continue the present company, and create a capital setu 
affording opportunities for expansion, and making it possible to pa 
dividends when earnings justify, directors have adopted the resolution 
whereby after ot Ohana | for the cash payment of $20 per share to th 
preferred stockholders, they seek to rendiont the capital structure of th 
company by making the fixed capital $30,000,000 and carrying the valu 
of the company’s property in excess of that amount in surplus accoun 
This payment will, of course, not effect the collateral now subject to th 
lien of the 6% mortgage, which amply protects the bonds. 


Digest of Capital Readjustment Plan. 
The plan substantially is this: To retire the existing preferred anc 
common stock, and in lieu of both issues, provide for the issuance b: 
the company of 720,000 shares of no par stock, all of which shares will 
be used for the purposes below mentioned. 
It is proposed that each preferred stockholder shall surrender his sha 
of stock and relinquish his rights to all accrued dividends thereon, and 
in return therefor receive $20 per share in cash, and one share of the ne 
no par stock for each share of present preferred stock surrendered; and 
that éach holder of the present common stock shall surrender his share 
and receive in lieu thereof one-fifth of a share of the new no par sto 
for each present common share surrendered, so that each preferred sto 
holder shall receive 


meh, 


New No 
Cash Par Sto 
For one share of present preferred stock__._______.-_-- $20 1 share 


and each common stockholder shall receive 
For one share of present common stock.___.....------- 1-5 sha 


As there are 600,000 shares of each class of stock issued, this will absort 
720,000 shares of the proposed new no par stock, but as there are 82,75( 
preferred shares and 101,282 common shares now in the treasury of th 
company, on the exchange 103,006 shares of the new stock would remair 
in the treasury of the company, and 616,994 shares outstanding in th 
hands of the public. 

This offer differs from the former plan in that by its terms the preferred 
stockholders will receive $20 cash instead of 1-5 of a share of a new nd 
par preferred stock retirable at $100 a share. The common stock receive 
the same treatment as under the former plan. 

After most careful consideration of various suggestions, this has seemed 
in the opinion of the directors, to be as equitable treatment of the respectivd 
classes of stockholders as the situation permits, having regard for théd 
cash requirements of the company. 

If the carrying out of this plan is prevented or if for any reason it fails 
of consummation, the alternative would seem to be a resort to dissolution 
and a possible reorganization of the company which would inevitably 
result in delay and be accompanied by large legal and reorganization 
expenses, and which would not, in the opinion of the directors, result as 
favorably to all the stockholders as the plan now proposed. 

If the plan as suggested is consummated, the balance sheet will be such 
as to make available for distribution such current earnings as may b¢ 
properly used for the declaration of dividends on all the new outstanding 
stock. Its adoption is strongly recommended by the directors, as, in 
their opinion, the most practical solution of the difficulties with which 
the company has had to contend.—V,. 128, p. 3004. 


International Paper & Power Co. (& Subs.).—Earns 


Earnings for Quarter Ended March 31 1929. 
Patel shed oS er ud ominee bee aude atanned ens 
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35,000 


EOS POUR. Sg eck oe cd dndosnnntabondae Se ednadennenns $776,109 
Dividends on pref. & minority com. stocks of subs----.------ 295,68 


$480,42 
18,180,332 


$18,660,755 


1,606,859 
594,22 


$2,201,08 


Surplus—March 31 1929------------------------------- $16,459,674 
—V. 128, p 3004. 


Net revenue adGed 6d SUPDiiS . «<0 concen sonncnceccccenn 
Surplus—Jan. 1 1929 


Divs. on International Paper & Power Co. stocks: 
Dividersd on pref. GhOGl.. ..- = << acscnssccescwescncsepcacce 
Dividend on class “‘A’’ common stock -------------------- 
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International Paper Co.—Out of Brooklyn Daily Eagle 
nd Other.Gannett Newspapers.—See under ‘‘Current Events” 
n last week’s “Chronicle,” p. 3126.—V. 128, p. 2621. 


International Safety Razor Corp.—£arnings. — 

Four Months Ended April 30— 1929. 1928. 
et earnings after all charges and Federal taxes-_-_----_- $223,884 $179,672 
After preference dividends on the 1,248 shares of class A stock outstand- 
ng. the earnings for the 4 months ended April 30 1929 are equivalent to 
1.28 per share on 173,752 shares of B common now outstanding. 

As of April 30 current assets were $428,315 against current liabilities of 
118,266, of which $89,232 represented reserve for taxes.—V. 128, p. 2642. 


Interstate Hosiery Mills, Inc.—IJnitial Dividend.— 

The directors have declared an initial dividend of 45 cents per share on 
he capital stock, no par value, payable July 1 to holders of record June 15. 
he business of the company is continuing on a satisfactory basis, showing 
n increase of 35% over last year and all mills are working double shift, 
heannouncement says. (See offeringin V. 128, p. 1566.)—V. 128, p. 3004. 


Investors Equity Corp., Inc.—Initial Dividends &c.— 
The company has just announced the inauguration of dividends at the 
te of $2 per share on the common stock, the first dividend to be a semi- 
anual distribution of $1 per share payable July 1 1929 to stockholders of 
scord June 20 1929, with toot f dividends of 50 cents per share there- 

er. In announcing the dividend the company reported earnings for ap- 
proximately 11 months ending May 8 1929 equivalent to $7.80 per share on 
he common stock, approximately $4.50 of which represented taken profits 
and $3.30 untaken profits. 


Warrants Ezercisable.— 

Holders of common stock warrants attached to the $6 cumul. pref. stock, 
pries A, and 20-year 5% gold debentures, series A, which are exercisable 
pn and after May 15, are asked in a notice issued by the Secretary of the 
bompany, to convert their warrants prior to June 20 in order to receive the 
rommon stock dividend of $1 per share which has been declared payable 
July 1 to holders of record June 20. Certificates of pref. stock and series A 
debentures should be forwarded to the Bankers Trust Co., where delivery 
pf common stock certificates will be made. The right to exercise these 
varrants is open until Nov. 14 1929.—V. 127, p. 355 


odvl. 
Jantzen Knitting Mills (Ore.).—Sales.— 
Sales for Month and 8 Months Ended April 30. 
1929—A pril—1928. Te ior | 1929-8 Mos.—1928, 
24 756 $136,649 $88,107 |$3,187,455 $2,333,747 
V. 128, p. 2642, 2102. 
































Increase. 
$853,708 








Jenkins Television Corp.—New Directors. — 
See De Forest Radio Co. above.—V. 128, p. 1918. 







Kayser Hosiery Motor-Mend Corp.—Stocks Offered.— 
Abeles, Reynell & Champion, Inc., New York, are offering 
18,000 stock units at $55 per unit, each unit consisting of 1 
share of $3 dividend participating preferred stock (no par 
value) and 1% share of common stock (no par value). This 
stock has been acquired from minority stockholders and does 
not represent any financing on the part of the company. 


The $3 dividend participating preferred stock is non-callable and is 
entitled, in preference to the common stock, to dividends out of the earnings 
of each year at the rate of $3 per share and, if dividends at the rate of $3 
per share on the common stock have been paid or set apart for payment out 
of the earnings of such year, and provided that there shall bave been paid 
or set apart for payment to the holders of the preferred stock dividends at 
the rate of $3 per share per annum from the time when dividends began to 
accrue on the preferred stock, the common stock is entitled ratably share 
for share with the preferred stock to participate in all further dividends that 
may be declared out of the earnings of such year, but otherwise the divi- 
dends on the preferred stock are not cumulative. In liquidation the pre- 
ferred stock is entitled in preference to the common stock and is limited to 
$50 per share and divs. accrued during the year in which such liquidation 
gg 7 -—ee company will own United States and Canadian rights and 
licenses under patents in connection with the Vanitas system of mending 
hosiery by machine, and will carry on the business (started in Jan. 1929, by 
Hosi Motor-Mend Corp.) of installing and leasing Vanitas machines. 
Vanitas machines are now in successful operation in department stores, 
specialty shops, and factories in the United States and Canada. ong 
those using from 2 to 40 machines are: Gimbel Bros., New York, Phila- 
delphia, and Milwaukee; Franklin Simon & Co., New York; Kaufman's 
Dept. Store, Pittsburgh; Carson, Pirie & Scott, Chicago; T. Eaton & Co., 
Montreal, Toronto and Winnipeg; the Big Store, Cincinnati; Julius Kayser 
& Co., Brooklyn, D. H. Holmes & Co., New Orleans; Roliman & Sons Co., 
Cincinnati; Chiasty’s, Seattle, R. H. Stearns, Boston, and Bryblock 
Mercantile Co., Memphis. i 

Management.—Julius Kayser & Co., has contracted to acquire a controll- 
ing interest in the outstanding common stock, and has also contracted to 
purchase for cash a portion of the outstanding preferred stock. Nominees 
of Julius Kayser & Co. will constitute a majority of the board of directors. 

Earnings.—Company leases its machines on a contract basis under which 
the lessee pays a substantial installation charge followed by rental charges 
payable semi-annually in advance. The annual net income from 600 
machines, after all charges, including Federal taxes at 12%, is estimated to 
be more than sufficient to pay the dividends on the 20,000 shares of preferred 
stock presently to be outstanding. Further estimates indicate that more 
than 1,000 machines will be put in operation during the first year. 

Listing.—Company has agreed to make application in djue course to list 
these securities on the New York Curb Market. 


Large Contract.— 

The corporation has just closed a contract with one of the largest spec- 
lalty chain store organizations in the country for exclusive use of the Kayser 
system of silk hosiery fg + The contract involves the largest number 

nes ever installed for one company. 
Fe work of installation will be done in collaboration with the chain 
store organization’s branch offices in Chicago, which covers the Central 
West branch of the system; San Francisco, covering Northern California; 
Los Angeles, covering Southern California; and Seattle, covering the 
balance of the Pacific Coast.—V. 128, p. 3198. 


Jewel Tea Co., Inc.—75% Stock Dividend—Exztra Cash 
Distribution of $1—Increased Common Stock Placed on a $3 
Annual Dividend Basis—Sales.—The directors on May 16 
declared a 75% stock dividend on the outstanding 160,000 
shares of common stock, no par value, payable June 20 to 
holders of record June 5. An extra cash dividend of $1 per 
share was also declared on the present common stock, pay- 
able June 15 to holders of record June 3. 

The directors further declared a quarterly cash dividend 
of 75 cents per share on the 280,000 shares of common stock 
which will be outstanding after payment of the 75% stock 
dividend, payable July 15 to holders of record July 1. This 
compares with $1 per share paid quarterly on the present 
shares since and incl. April 16 1928. An extra of $1 per 
share was also paid on Dee. 15 last. 


j _Apr.20— 1929—4 Weeks—1928. 1929—16 Weeks—1928. 
7 arhaepnasian hin OB $1,319,828 $1,196,764 $5,056,174 $4,655,124 
Aver. No. of sales routes 1,177 1,104 1,155 1,100 
—V. 128, p. 1742, 1240. 


rdan Motor Car Co.—Earnings .— 
i, profit of the company in Fg was $41,723,after all charges, including 
ugur: advert £. 
og. yy reg April 30 last amounted to $1,805,090 and current 
fabilities were $249,645.—V. 128, p. 2820. 













































Journal of Commerce Corp.—£arnings.— 
Calendar Years— » i tacite 


1928. 1927. 
Income from advertising and circulation.________ $1,215,954 $1,366,505 
Production and operating expenses_____.___.___. 952,317 1,059,040 





Operating profit 











Miscellaneous income. .222222222222272772777. 8993-83 997-488 
WOE TBE bo en cts hiv cud dmdacwnwcn. ,422 
Be et BO ban). < anann emits onsetdeccauae $265 658 $318 O17 
SOs AG oh iis oc ob ha ek hotelier le 15,088 18,234 
Amortiz. of school improvements_______________ ae "Soh 
Interest on 10-year gold notes_......__.._...._. 54,216 56,706 
Se SN RAs git ach bedei nla. akon os. « 531 2,231 
Amortization of note discount and ae 17,083 23,451 
Federal income taxes and State franchise tax_____ 3 28,218 
nT SU NN os 5 whecelints id: m al v'dend weve dai 
Mion aca cuineduaadusasendes oo $191 104 att . sare 
SPD MONE 0 bic Seimkbalbduts Ka ba wakes GU CEO 3 Otiake. 
Pons WN n eke Suds occ Lube. aks $61,114 $174,665 
Earns. per share on 100,620 shs. com. stk. i i 
Bey: BX eee shs m. s (par $1) $1.10 $1 


Kelsey-Hayes Wheel Corp.—Jnitial Dividend on New 
Common Shares.— 


The directors have declared a quarterly dividend of 50c. per share on 
the new no par value common stock, payable July 1 to holders of record 
June 20. This is at the same rate as paid on the old Kelsey Hayes common 
stock which was exchanged on a share-for-share basis.—V . 128, p. 3198. 


; Key Industries Trust Shares.—Certificates Offered.— 
United States Shares Corp. is offering at $15 per share an 
issue of Key Industry Trust Shares, series H, recently organ- 
ized to provide a diversified investment in Jeading indepen- 
dent and Standard Oil companies. 

Each 1,000. of these shares, which are due April 1 1969, will represent 
a unit consisting of 160 shares of stock in nine Standard Oil companies and 
a proportionate interest in a collateral fund, which, initially, will constitute 
about one-half of the trust. This fund will be used for the purchase of 
additional stock in oil companies other than those constituting the units, 
and may also be employed for investetment in United States Government 
securities or in call loans. 

_All securities and cash of the trust will be held by the Bank of America, 
N. A., which, as trustee, will collect all dividends paid upon securities 
held by the trust, and, in addition, will pay dividends semi-annually to 
holders of Key Industry Shares, as well as any profits distributed thereon. 
Shareholders of the trust are afforded the privilege of redeeming at will 
their holdings for cash, equal to the current market value of the securities 
held in the trust. 

Cash distributions made by the seven trusts managed by the United 
States Shares Corp. averaged 6.98% annually from the date of organiza- 
tion to Dec. 31 last. Stocks held by these trusts showed an average 
appreciation of 25.87% while profits were in excess of 33% annually. 
The seventh trust organized proved to be the most profitable, its annual 
profit averaging more than 60%. 


Keystone Investing Corp.—Initial Dividend.— 

The directors have declared an initial quarterly dividend on the class A 
stock of 3734 cents per share, payable June 1 to holders of record May 20, 
mers this stock on a $1.50 annual dividend basis. (For offering, see 

- 128, p. 740.)—V. 128, p. 899. 


(B. B. & R.) Knight Corp.—Consolidated Earnings.— 
1928. 1927 


Calendar Years— 
Net loss of B. B. & R. Knight Corp., $214,120; 





profit Converse & Co., $14,964_--.-.-.--...-- df$199,155 $274 743 
Net loss of Knight Finance Corp._-.-.....-.-- 2. 56,474 144,253 
oe I FE TP $255,629 sur$130,490 
Capital surplus adjustments for year___....._ -- Cr5,224 Cr30,858 
Previous capital stock and capital surplus_....._- 3,230,085 8,068,737 





Capital stock and capital surplus Dec. 31 1927__ $7,979,680 $8,230,085 
Consolidated Balance Sheet Dec. 31. 





Assets— 1928. 1927. Liabtlities— 1928. 1927. 
Plant... .-.-.-..-x$5,153,708 $5,400,253 | Capital stock _-_.z$8,061,314 $8,061,314 
2 a 178,285 168,679 | Notes payable_... 984,737 835,000 
RS eee eae ee Accts. pay. & accr. 

Notes & accts. rec.y1,150,854 1,270,929 expenses -_....._ 149,009 167,009 
Inventories - -- ~~ - 2,407,209 2,167,551| Reserves for taxes 30,037 31,034 
Deprec. on cotton Res. for advertising 750 12,250 

PEPER. COMERS... 9 .anacne 4,601 | Res. for committees 2,467 23,171 
U. 8. Govt. (claim Res. for conting.- 30,000 5,000 

for tax refund). ...... kl | pag) Shes 168,770 
Sundry stks. & bds. 12,054 16,647 
Stocks pledged as 

coll. on bonds_.. 207,663 204,360 
Deferred charges-_- 70,906 64,591 
Good-will, trade 

marks, &¢c..... 1 1 
DE. 6c aeeeace CE.Oee . Sawedc Total (ea. side) ._$9,262,314 $9,303,549 





x After deducting $501,155 reserve for depreciation. y After deducting, 
$36,439 reserve for bad debts. z Represented by $49,396 shares of no par 
value preferred stock, 31,525 shares of no par value class A common stock, 
26,974 shares of no par value class B common stock, 5,000 shares of no par 
value class C common stock.—V. 127, p. 692. 


Knox Hat Co., Inc.—Stock Offered.—Publie offering of 
common stock of the company is being made at $140 per 
share by Blair & Co., Inec., and Hayden, Stone & Co. The 
shares constitute part of the increased stock issued by the 
company in connection with the recent readjustment of its 


capital structure. 
Registrar: The Chase Nationa! Bank of the City of New York. Transfer 
agent: The Seaboard National Bank of the City of New York. 
Business.—The growth of the present Knox business into one of the 
world’s leading manufacturers and distributors of high-grade hats for men 
and women is the development of a retail hat distributing business started in 
1839. The present company was incorp. in 1914 in New York, and in 1919 
acquired the business of Dunlap & Co., manufacturers and distributors of 
Dunlap hats. During the last 2/4 years the company acquired a controlling 
interest in Long’s Hat Stores Corp. and in Kaskel & Kaskel Corp. and also 
Owns a controlling interest in U. 8. Hat Machinery Corp. and ali of the stock 
of the St. Marks Hat Co. Company owns and operates 2 manufacturing 
plants and distributes the nationally advertised and widely known “‘Knox 
and “‘Dunlap”’ products through 7 retail stores located in New York and San 
Francisco, the 50 Long’s Hat Stores in New York, Jersey City, Union 
Hill, Philadelphia, Newark, Atlantic City and Baltimore, the 5 skel & 
kel Stores in N. Y. City, Chicago and Palm Beach, as well as through 
approximately 2,500 agencies and dealers throughout the United States, 
Canada and some of the principal cities of foreign countries. 
Recapitalization.—At a meeting of the stockholders held April 22, a 
plan of recapitalization was approved. The plan included (1) an increase 
of the authorized amount of the old common stock to 150,000 shares and 
changing the designation thereof to class A common stock; (2) the au- 
thorization of an additional issue of 150,000 shares of new common stock; 
(3) the payment of a 25% stock dividend in new common stock to holders 
of record on April 29 of the old common stock; (4) giving each share of 
the old common stock the right to subscribe (such rights to expire at the 
close of business May 8) share for share for new common stock at $110 
per share; (5) the retirement of the first mortgage 644% bonds due 1938 
and the prior preference stock, and (6) declaring a 64% stock dividend 
in new common stock on the participating prevered stock (to holders of 
record April 29) and giving the holders of this stock the privilege of con- 
verting 1% shares of participating preferred stock into 1 
common stock. This plan will 


share of new 
provide additional working capital for 


the company and at the same time result in a simplification of its capital 
structure. 
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Capitalization— Authorized Outstanding 
Class A common stock (no par......-.-......2. 150,000 shs. 35,360 shs. 
CORRIIGE GORE 40 BGT) os on cakcasecwssiosoonns 150,000 shs. 49,760 shs. 


There will also be outstanding 245 shares of class A participating stock. 
95 shares of second preferred stock and there will be authorized 50,000 
shares of participating preferred, none of which will be issued or out- 
standing upon the conversion privilege into new common stock having 
been exercised. The two classes of common stock will be the same in 
all respects excepting that the new common stock will have no voting 
rights, except as required by law. 

Sales.—Company’s volume of business has shown an increase during 
each of the past four years, as indicated below: 

Year— 1928. 1927. 1926. 1925. _ 
BR eee $8,141,323 $7,735,024 $6,710,233 $5,847,555 

The foregoing tabulation does not include sales of the affiliated com- 
panies, Long’s Hat Stores Corp. and Kaskel & Kaskel Corp. 

Earnings.—The consolidated net earnings after all expenses, calculating 
Federal taxes at 12%, for the four years ended Dec. 31 1928, but adjusted 
to give effect to the the retirement of the Ist mtge. bonds and the other 
provisions of the eed and adding interest at 6% on new capital intro- 
duced, were as follows: 


Year— 1928. 1927. 1926. 1925 
Earnings as above- -- --- $859,997 $871,567 $832,884 $590 335 
Per share on 85,120 shs. 

CUNO. «0% + casnece 10.10 10.23 9.78 6.93 


The foregoing figures do not include the operations of Long’s Hat Stores 
Corp. and Kaskel & Kaskel Corp., acquired in 1927 and 1928 respectively. 
The 1928 earnings include profit on investments and sale of leaseholds. 
aggregating $166,897; but it should also be pointed out that there was 
absorbed in expenses for the year a substantial amount of development 
expense incidential to the opening of new stores, &c. 

Dividend Policy.—With the completion of the recapitalization plan. 
the management expects to recommend to the board of directors the in- 
auguration of dividends on its common stocks at an annual rate of not 
less than 6%. 

Consolidated Balance Sheet as of Dec. 31 1928. 
jAfter giving effect to Recapitalization Plan.} 


Assels— | Ltabilities— 
Rs hos is ca asa ach vet te She $1,503,069 | Accounts payable........---- $651,210 
Notes, trade accept. & acc’ts.. 1,153,720 | Accrued taxes, wages, interest, 
EE Ss ae 2,254,528 commissions, &c........--- 205,870 
Prepaid taxes, ins., int., &c.-_- 62,113 | Prov. for Federal income taxes_ 110,638 
Inv. in affiliated companies... 1,056,711 | Cash deposits under rent contr. 12,750 
Other investments. ---------- 60,208 | Res. for inventory fluctuation 
Subscrip. to units of cap. stock 234,841! & contingencies........---- 350,000 
Plant, land, buildings, mach. Class A particip. stock (245 shs. 

De; GI tht ndnn wba wedatic 1,957,786 a eee 24,500 
err 40,938 | 2d preferred stock........-.-- 9,452 
Trade marks, good-will, &c.... 1,110,083 | Common stock......-._----- x8 ,069,576 

gE ey SP Ae. RR sectwhtinvatuencdéx $9,433,996 


x Represented by 35,360 shs. class A common stock (authorized 150,000 
shares) and 49,760 shs. common stock (authorized 150,000 shares) and 
surplus.—V. 128, p. 3199. 


Lago Oil & Transport Corp.—New President.— 
Robert G. Stewart, formerly Vice-President, has been elected President 
to succeed James W. Stewart.—V. 128, p. 2642. 


Lawyers Mortgage Co., New York.— Meeting Postponed. 

The special meeting of the stockholders called for May 15 1929 was ad- 
journed to June 3 because of a technical defect in the publication of the notice 
of the meeting, and counsel advised delaying the taking of action while the 
defect is being remedied. Proxies favorable to the proposed split-up of 
the stock from $100 par value to $20 par value shares have been received 
representing over 75% of the outstanding stock of the company, which is 
= in excess of the proportion required by law.—V. 128, p. 2642, 


Loblaw Groceterias Co., Ltd.—Jniiial Dividends.— 

Initial quarterly dividends of 12'%c. per share each have been declared 
on the class A and class B stocks, both payable June 1 to holders of record 
May 15.—V. 128, p. 2643. 

Loew’s, Inc. —EKarnings. — 

28 Weeks Ended Mar. 10 ’29 Mar. 13 ’28 


Operating profit___--_-- $7,376,267 $6,230,995 
Depreciation, taxes, &c. 2,124,309 1,807,135 


$4,423 ,860 


Mar. 13 ’27 Mar. 13 ’26 
$5,544,223 $6,297,820 
1.656 ,569 2,646,066 


$3,887,654 $3,651,754 








De SN oi eee once 
—V. 128, p. 1743. 


Ludlow Manufacturing Associates.—Earnings.— 


Calendar Years— 1928. 927. 1926. 1925. 
Total sales billed------- $19,240,692 $17,247,964 $20,389,241 $21,363,625 
Net earnings.....-.-.-- x2,442,000 2,237 ,000 2,105,000 2,516,000 


x In arriving at this figure no allowances have been made for taxes to be 
paid in 1929 on business done in 1928. Taxes were paid, however, during 
by pest, year on business done in 1927 and have been included in expenses 

or 28. 


Ludlow Mfg. Associat:s (and Controlled Companies) Balance Sheet Dec. 31. 








Assets— 1928. 1927. 1926. 
Real estate & mach'y, less deprec____$15,668,250 $14,032,683 $12,900,618 
4. M. A. shares held for employees -_-_ 19,844 13,892 17,412 
Prepaid items _- _ _ - nO ag aS Tair ck 262,258 167 ,317 175,640 
. 8. Government securities__._.._- 3,291,532 2,494,466 5,913,378 
BLS Os Gh Le ae ee 1,625,041 1,731,252 1,023,475 
Notes and bills receivable________-_- 1,317,375 932,994 972,644 
Stock and merchandise accounts__-. 11,059,038 6,918,628 4,424,823 
BE cos Pas Gawewe das 80 Saeko $33,243,337 $26,291,233 $25,427,991 
Liabilities— 
Ancounts payable. .......-....6..+ $129,909 $66,148 $42,293 
Reserve for pensions___.__....----- 165,451 (( S Se eee 
x Reserve for shareholders-_-_-__--_-- 32,947,977 26,063,263 25,385,698 
co ES oy ES ee eye cee eee $33,243,337 $26,291,233 $25,427,991 
x Outstanding shares-------------- 186,400 140,000 140,000 


—V. 127, p. 2379. 
Ludlum Steel Co.—Earnings.— 


{Including Atlas Steel Co.] 
Earnings for Quarter Ended March 31 1929. 
pe a ee en Sere Te Re ee ipa a: pe ee $2,405,682 
Ln I se Sa in na ba cidabwasuccaweoenskuohim 1.919,500 








I kg a) ala cial aa akan mem em $486,182 
I Sete oe es cea meee aa ease 18,909 
EE OEE OE RE OE Oe ME a eae Fe $505,091 
a NS ee ee ere ie eee A eee 51,364 
Og BES Ree Sn eee ee 7,066 
I a ee ye ea a Rae weenie 57,224 
ts rt oe a te re et $389,437 
$1.87 


Earnings per share on 168,520 shares common stock (no par)-_--- 
—V. 128, p. 1743. 


Marland Oil Co.—To Increase Stock—Consolidation.—The 
stockholders will vote June 18 (a) on increasing the author- 
ized common stock, no par value, from 2,400,000 shares to 
6,000,000 shares; (b) on ratifying the issuance and delivery 
to the Continental Oil Co. in exchange for the latter’s assets 
and properties, of 2,317,266.35 shares of Marland stock; 
and (c) on changing the name of the company to Continental 
OilCo. Seealso V. 128, p. 3200. 

Marmon Motor Car Co.—Shipments.— 

President G. M. Williams reports that the company shows a total order 
Position for shipment in May of 7,287 Marmon model 68, 78 and Roosevelt 


cars. This indicates that the current month’s shipments will compare 
favorably with the record total of 6,029 cars established in April. 









from the Marmon f.: 
ent of model 68, 78 and Ro 
ng operated on capacity sched 


Roosevelt Car No. 10,000 was oniepes 
May 15 and was included in a large shipm 
velt cars to Detroit. he factory is 

—V. 127, p. 3176, 3007. 


Mason Valley Mines Co.—Earnings. — 




































































































Calendar Years— 1928. 1927 
Galen GF GURDEE. n+ 6 ccmnpnnenvosndtdesinentnntnee $2,501,074 $1,780,8 
Oost 66 SRE. db atnine pp wnepoeteen ie anhngnns dn 2,984,917 2,776, 
Inventory of metals, ores and concentrates, Dec. 31 887,619 930, 
General, adminis. & engineering expenses, &c----- 45,351 45, 





OOIPRITEE SING sicndnanvnnnavemnenbwcsetials 


$358,426 def$111,4 
Interest A226 OCREP INCONG. occ dscasccsascvescese 15,229 11, 





TEE CE icnccsdndathsednadws megane 


$373,655 def$99, 
IRCOPOSs PRE in on cnr tcinvasctsdewersnccessescons 1,915 tee 5 


$371,740 def$105, 
746,268 746, 
$0.5 Nil 





NG) DOE I 1O FONE ok ccccepwdoncssnnnuasence 

Shares of capital stock outstanding.-_...........-. 
EOCRER DET GAs «cba cséddsesscrascowtsavamansas 
V. 126, p. 2800. 
(The) Massasoit Corp.—Stock Sold.—Pirnie, Simons 
Co., Ine., Springfield, Mass., recently offered 25,000 sha 
class A participating preference stock and 25,000 shar 
class B common stock in units of 1 share of each at $16. 
per unit. 

Transfer agent: Third National Bank and Trust Co., Springfield, Ma 
Registrar: Springfield National Bank, Springfield, Mass. Divide 
payable Q.-J. 

Capitalization— Authorized. Outstandi 
Class A particip. preference stock (par $10) 50,000 shs. 25,000 
Class B common stock, (no par)-_--------- 90,000 shs. 50, 

Class A Participating Preference Stock.—Is entitled to quarterly dividen 
cumulative, at the rate of 70c. os share per annum, before any divider 
may be declared on the class common stock. After payment of 7 
per share in any year on the class A and class Bstocks, the class A particip: 
ing preference stock shall receive as a class an amount equal to \% of z 
further dividends declared in that year on the class B common stod 
Callable all or part on any div. date. on 30 days’ notice, at $15 per sh¢ 

lus div. at the rate of 70c. per share per annum. In case of voluntary 

involuntary liquidation, the Class A stock shall have priority over ¢ 
class B stock up to $15 per share plus any unpaid div. at the rate of 7: 
per share per annum, the remaining proceeds of liquidation to be distribut 
to the holders of class B common stock. The class A stock voting at 
class shall have the right to elect a majority, and no more, of the board 
directors, in case 6 consecutive quarterly cumulative dividends have n 
been paid or declared. In case 8 consecutive y yey cumulative di 
dends have not been paid or declared, the class A stock shall have the sq 
voting power. In either case, the sole voting power shall revert to t 
class B common stock when all cumulative dividends in arrears have be 
paid or declared. Neither class A nor class B stock shall have any p 
emptive rights... 

Company.—Incorporated in Mass. Has been formed to buy, sell, 
otherwise deal in the securities and obligations of any firm, corporatio 
or other organization either domestic or foreign, to act as a manageme 
corporation and to underwrite securities and participate in underwrit 
syndicates. 

Asselts.—Net assets upon completion of present financing, represented 
cash and securities owned and (or) under contract to purchase, compu 
at current market prices will have a value in excess of $500,000 or mo 
than twice the total par value of this issue of class A participating preferen! 
stock. Under ordinary conditions the management contemplates keepii 
a majority of the resources of the corporation invested in equity securitie¢ 

Earnings.—Net income available for dividends, for the 12 months pe 
ending March 31 1930, is estimated at a minimum of $47,490, or mo 
than 214 times cumulative preferential dividend requirements on the cla 
A participating preference stock presently to be outstanding. This estima 
is based on income from securities presently to be owned and income to 
derived from certain contracts the corporation owns. 

After allowing for $17,500 cumulative preferential dividends in the cla 
A stock there remains $30,090 available for dividends on the class B con 
mon stock, or more than 60c. per share on the 50,000 shares present 
to be outstanding. 

Dividends .—Directors contemplate the inauguration of annual dividen 
on the class B common stock at the rate of 40c. per share. 

Officers & Directors.—W. Bruce Pirnie Pres. & Treas.: Jo Allisa 
Humes, Vice-Pres.; Archer R. Simpson, Sec.; James Gibbs, Thomas F. Le 
Guy M. Peterson, J. Clarke Poole, George E. Williamson, Fred W. Youn 
Floyd W. Woodcock. 


(Oscar) Mayer & Co., Inc.—Earnings.— 
Year Ended 53 Wks.End. Year Ene 





Resaostaig 


a 
— 
— 


BSOd Se Ea ASE 





ec. 1°28. Dec. 3 '27.Nov. 27 °26 
Profit on operations... ...........-. $345,187 $126,212 $374,70 
ROE 6 io oa Cede ee ne whew 54,450 20,203 61,00 
a Oe Ee $290,737 $106,009 $313,70 
Preferred diviiends. <. . 2... 22-2. 66,320 67,085  _—s-_‘ 68,74 
I ie a cc as em eeiaaioe $224,417 $38 ,924 $244,95 
bea OS ee eee eee 871,100 832,781 587 ,82 
Prem. on pref. stock purchased ------ Seat ae | 
Profit and loss surplus-__..------- $1,094,126 $871,100 $832,78 
Earns. per sh. on 120,000 shs. com. 
ee | ee a ere $1.87 $0.32 $2.0 ( 
—V. 126, p. 3607. 9: 
Maytag Company.—Earnings.— 9s 
3 Months Ended March 31— 1929. + 


TN a ooo bina oem ue a $5,839,931 $4, 
A ae et ree ee 1,320.968 
Earnings per share on 1,608,660 shs. com. stock-- $0.58 
—V. 128, p. 1919. 


(Fred.) Medart Mfg. Co.—Omits Dividend.— 
The directors have voted to omit the dividend usually paid about May 1 
on the common stock. On Feb. 15 last a quarterly cash distribution q 
50 cents per share was made.—V. 126, p. 3939. 


Melville Shoe Corp.—A pril Sales.— 


1929—A pril—1928. Increase. 1928—4 Mos.—1928. Increas 
$2,049,009 $2,032,505 $16,504 |$7,774,781 $6,297,875 $%$1,476,90 
—V. 128, p. 2475, 1919. 


Metal Textile Corp. (Del.).—ZJnitial Dividend.— 

The directors have declared an initial regular quarterly dividend at th 
annual rate of $3.25 per share on the participating preference stock, ni 
par value, payable June 1 to holders of record May 20 1929. See offerin 
in V. 128, p. 1743. 

The corporation reports net profits for the quarter ended March 3 
1929 after Federal taxes and all charges of $52,946 which is in excess d 
3 times the quarterly dividend requirements on the participating preferenc 
stock, and equivalent after preference dividend of approximately 20 cent 
a share on the outstanding common stock for the quarter. Net sales fo 
this period amounted to $263,594 as compared with $249,753 in the con 
responding quarter of 1928. 

The corporation reports for the quarter ended Mar. 31 net profits o 
$52,946 after Federal taxes and all charges, equivalent, after preferenc 
dividend requirements, to approximately 20 cents a share on the outstand 
ing common stock. Net sales for the period amounted to $263,594, com 
pared with $249,753 in the corresponding quarter of 1928.—V. 128, p. 174 


Metro-Goldwyn Pictures Corp.—Earnings.— 


Results for 28 Weeks Ended— Mar. 10°29. Mar. 11'28. Mar. 31'2 
Gress profit $5,935,809 $6,307,096 $4,594,16 
Operating expenses__.....--------- 3,354,824 3,592,308  3,076,54 


me 
= 00 


, 


or ¢ 








Oenteties pee... cenesanncnee $2,580,985 $2,714,788 $1,517,62 
wilde a... 460.041 ~ 3181050 ~ °456'5 ! 
$3,032,838 ~$1.974.1 | 


Net geoees before income taxes_.-- $3,041,026 
—V. 128, p. 2281. 
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Mexican Seaboard Oil Co.—Righis, &c.— 

The stockholders of record May 29 will be given the right to subscribe 
or before June 25 for 248,887 additional shares of capital stock (no par 
ue) at $32 per share on the basis of one new share for each four shares 
ned. Subscriptions are payable at the Bankers Trust Co. This issue 

be underwritten for a cash commission of $2 per share. 

The stockholders on May 15 increased the authorized capital stock 
m 1,000,000 shares to 2,000,000 shares.—V. 127, p. 2833. 


Miller & Lux, Inc. (& Subs.).—Bal. Sheet Dec. 31.— 
1928. 1927. 1928. 1927. 
$ $ LAabilittes— 


$ $s 
Capital stock. ___- 15,000,000 15,000,000 
Ist mtge. 6% gold 
bonds --_.._...10,982,500 12,198,000 
Secured 7% gold 
notes 7,367,000 8,052,000 
Accounts payable. 174,305 170,500 


Accr’d int., taxes, 
expe 584,832 670,810 
34,408 25,743 


Deferred rental inc. 
Surplus 6,027,325 5,841,538 


ssets— 
nd, machinery, 
quipment, &c__19,487,270 22,882,997 
ing fund cash - 1,348 924 
estments 
v. to stockh’rs. 3,012,994 
nd sales contr’ts 
eC ived 


2,446,659 
2,936,037 


5,236,550 
4,347,679 


193,725 
565,750 
1,850,000 
114,666 
1,383,604 








ferred charges -- 1,144,068 Total(each side) 40,170,371 41,958,592 
V. 126, p. 3608. 


Minneapolis-Moline Power Implement Co.—<Siocks 
ffered.—Goldman, Sachs & Co., Eastman, Dillon & Co., 
ane, Piper & Jaffray, Inc., the Minnesota Co. and First 
inneapolis Co. are offering 100,000 shares convertible 
5.50 cumulative preferred stock at $101.75 per share and 
v. and 219,680 shares common stock at $41.75 per share. 
Of the offerings, all of the preferred stock and 20,000 shares of common 
es ta been purchased from the company and the remainder from 
dividuals. 
Preferred stock is convertible at any time through June 30 1934 (or on 
prior to the redemption date if called for previous redemption) into 
mmon stock in the ratio of 14% shares of common stock to each share 
preferred stock, subject to the charter provisions regarding stock divi- 
mds, recapitilization, etc. Red. all or part at any time upon 60 days 
tice at $110 and div. Charter provides for the retirement, in respect 
each 12 months’ period beginning with July 1 1934, out of earned surplus 
er full dividends on the preferred stock, of at least 3% of the largest 
umber of shares of preferred stock outstanding at any one time after 
nly 1 1934. Transfer agents: Manufacturers Trust Co., New York and 
st Union Trust & Savings Bank, Chicago. Registrars: the National 
: —— of New York and Continental Illinois Bank and Trust Co., 
‘ zo. 
Listing.—Company has agreed to make application to list its preferred 
d common stocks on the New York Stock Exchange. 
Capitalization— Authorized Issued. 
onv. $6.50 cumulative preferred steck._(no par) 100,000shs. 100,000shs. 
pmmon stock (no par value) *1,500,000shs. 700,000shs. 
* 150,000 shares to be reserved for conversion of preferred stock and 
),000 shares to be reserved against certain options expiring June 30 1934, 
which 45,000 shares are to the management and the bankers at $13 1-3 
pr share and 25,000 shares to the bankers at $50 per share. 

Data from letter of W. C. MacFarlane, Pres., May 4 1929. 
Company .— Has been organized in Delaware to acquire the entire proper- 
es and businesses, subject to the liabilities, of Minneapolis Steel & Machi- 
pry Co., Minneapolis Threshing Machine Co., and Moline implement Co. 
hese businesses were established in 1902, 1887 and 1865, respectively, 
nd their products are widely and favorably known in the agricultural 
orld. The manufacturing plants, located at Minneapolis and Hopkins, 
inn. and Moline Ill., areadvantageoulsy located to serve the agricultural 
pmmunities in the United States and Canada. 

The three companies whose assets are to be acquired manufacture and 
pl a practically complete line of agricultural implements and related 
pwer machinery, including tractors, threshers, combine harvesters 
ationary engines, drills, seeders, plows, harrows, listers, cultivators 
brn and cotton planters, and hay and beet tools. Power machinery 
anufactured is used in farm work, road work and industrial fields. The 
oducts have been distributed under the trade-marks of the ‘‘Flying 
utchman,’’ ‘‘T'win City’ and ‘‘the Great Minneapolis Line.’’ Through 
anch house, dealer and distributor representation, these companies 
8 already established in the important agricultural sections of the United 
ates, Canada, South America, South Africa, Australia and Central 
urope. 
Purpose.—The preferred stock and the common stock are being issued 
h connection with the acquisition of the properties and businesses, subject 
D the liabilities, of the three companies above mentioned, to provide for 
he retirement of all funded debts, notes payable and preferred stocks of 
hese three companies and their subsidiaries, and to provide additional 
orking pee. 
Sales and Earnings.—The combined net sales and net income of the thre2 
pmpanies whose assets are to be acquired and their subsidiaries, for the 
years ended Dec. 31 1928, after eliminating interest on indebtedness 
ptired and on indebtedness to be retired out of the proceeds of this financing 
uch interest averaging $294,979 per annum), and after deducting de- 
reciation, and Federal and Canadian income taxes at present rates, as 
ertified by Peat, Marwick, Mitchell & Co., have been as follows: 
No of times Per sh. on 
NetIncome Div. on 700,000 Shs 
Calendar Years— Net Sales. as Above. Pref. Stock. of Com. 
925..-....-.._._..__--.-$13,959,397 $1,069,046 1.64 times $0.59 
15,485,650 1,668,612 2.56 times 1.45 
16,561,406 2,005,108 3.08 times 1.93 
P 18,311,488 3,147,227 4.84 times 3.56 
Combined net sales of these three companies for the 3 months ended 
arch 31 1929 are substantially ahead of the corresponding period last 


ear. 
Consolidated Balance Sheet—Dec. 31 1928. 
Tlabilities 
Accts pay. & accr. exp 
Prov. for income taxes 
Reserves for conting 
Res. for casualty liability ---- 
Cony. $6.50 pref. stock 
Com. stock & initial surplus_-_ 


Assets— 
ash (incl. 
$900,000) 
Notes & Accts receivable _ - -__ 
SS ae 

epaid ins. & charges 
A a 
roperty, plant & equip-_--_-_- 


call money, 





$23,806,317 
V. 128, p. 3201. 

Minneapolis Steel & M’ch’y Co.— Merger—Earnings.— 
See Minneapolis-Mcline Power Implement Co., above. 
Calendar Years— 1928. 
$8,885,102 

7,137,016 


ens ae Operations... .........-s.-.<....--- $1,748,086 
interest on receivables & miscellaneous earnings - - - 271,753 


wo’ 
Sion 


anufacturing, admin., general & sales expenses _ _ 





on 
ex 





SE SEE EEE ALL EEE  F 
fiscellaneous charges ,640 
Depreciation 
nterest paid 

ovision for Federal & Canadian taxes 


mh | HOUSE 


Oe 





RN wm ew mnamee $1,4 
EE ee ee ee eee 3 
djustment of capital stock 
wemeser trom capital surplus...............---.- 





Total, surplus 

for preferred dividends... .........--.------- 
Deprec. of plant & equip. for years 1921 to 1925 

inclusive 

iscell. adjustments (net) affecting prior years - - - 


I I MRR a. ow lao pcninmaeiane een $1,036,137 





$317 ,657 


contac, shares Ta10 par) uistoaas Sokh Pa AMEE BE MG 0:00 
utstanding comparin 7 share 
on the same common ohase basis for 1927 —V. 12s. p. 2643. ee 


Missouri Kansas Pipe Line Co.—Rights.— 


Common stockholders of record May 20 are offered the right to subscribe 
at $30 a share to additional common stock to the extent of one-sixth of 
their holdings. Rights to subscribe expire June 10.—V. 128, p. 3007 


Moe-Bridges Co.— Defers Preferred Dividend.— 


The directors recently voted to defer the quarterly dividend of 2% due 
April 1 on the 8% cumul. pref. class A sock. per $100.—V. 123, p. O89. 


Moline Implement Co.—Merger—Annual Report.— 

See Minneapolis-Moline Power Implement Co. 

Calendar Years— 
Total income 
Expenses and charges _ __ 
Dividend paid 


1928. 1927. 1926. 1925. 
$1,202,765 $1,345,680 $1,364,714 $1,304,391 

($6)178,065 ($6)178:092 ($6)179,183 ($10)300,000 
$204,426 $231,983 $204,622 $12,322 





Balance, surplus 
Shs. of cap. stk. outstg. 

(no par) 30,000 30,000 30,000 30,000 
Earns. per sh. on cap. stk $12.75 $13.66 $12.79 $10.41 

The capital stock was all owned by and in the treasury of the Moline 
Plow Co., Inc., until Dec. 15 1925, when it was distributed to the individual 
entitled thereto. <A dividend of $300,000 was paid Sept. 30 1925 to the 
then owners of all stock. 

Balance Sheet December 31. 


1928. 1927. Liabilities— 1928. 1927. 
$443,245 $436,442 | Capital stock. _._a$3,000,000 $2,968,741 
135,737 142,312 Accounts payable. 154,898 26,225 
| Accrued expenses 
900,000 1,302,922; andcharges_... 110,146 169,445 
| Res. forconting .. 290,000 
300,594 159,587 | Surplus 806,431 448,926 
2,472,688 
17,530 


Assets— 


Coll. loans 
comm’! paper. 

Notes & accts. rec., 
less reserve 

Inven. (less res.) - - 1,529,735 | 

Prepaid expenses. 28,238 

Treasury stock -_. 25,620 

Miscell. assets - -_- 66,0€0 


25,609 | 
a Represented by 30,000 shares of no par value.—V. 128, p. 2644. 





88,491| Total (each side) - $4,361,475 $3,713,338 


Moto Meter Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for 200,000 shares of class A stock on official notice of issuance in 
exchange for outstanding stock certificates. The certificates of deposit 
represent the entire outstanding amount of the class A stock of Moto Meter 
and are to be issued by Central Union Trust Co. of New York, as depositary, 
pursuant to the terms of a plan for the union of the interests of the Moto 
Meter Co., Inc., and the Safe-T-Stat Co., through the organization of a 
new holding company to be incorporated in Delaware and to be known 
as Moto Meter Gauge & Equipment Corp. (see V. 128, p. 3200). 

Calendar Years— al928. al927. b1926. b1925. 
Income from sales 
Other income 

79 Not Reported 
539,021 
1,107 ,6 


$1,139,312 $1,105,661 
142,470 


130,931 
$832,260 


Administration expenses. 
Royalties & selling exp _ - 





Operating income 
Depreciation 

Other expenses ,765 
Federal taxes 91,155 


$659,392 


$1,876,829 $2,118,362 
71,725 70,809 


243,130 
$1,561,974 


252,961 
$1,794,592 





Net income 
Less National Gauge & 
Equip. Co. net inc. for 
year 
xDivs. old common stock 
Divs. cl. A com. stock - - 720,000 
Divs. cl. B com. stock - 100,000 


$659,392 def$362,796 
2,108,961 2,160,156 
Adjust. prior years 


Dr.9,226 Cr.16,384 
National Gauge & Equip. 
Co. pref. dividend... Dr.112,000 Cr.250,000 


Total surplus $2,647,128 $2,063,745 $2,160,157 $1,533,828 
a Includes and b excludes National Gauge & Equipment Co. figures. 
x Previous to classification of capital stock. 
Income Account for Quarters Ended March 31. 


1929. 1928. 
Income from sales $1,602,115) 
Other income 23,170 


AME TN we sais ie hv me ek a $1,625,285} 
Cost of goods sold 
Administration expenses 
Royalties & sale expenses 





Surplus 


$641,974 
Previous surplus 


1,533,829 
Dr 15,645 





1927. 


Not Reported 





xOperating income $434,575 
Depreciation 32,145 
Prov. for U.S. & Foreign inc. taxes - - 54,281 


Other expenses 


$353,212 
40,928 
42,542 
46 ,936 


$132,030 





Net income $269,742 $348,148 
Less: Divs. on pref. stk., Nat. Gauge 


& Equipment Co. applic. to period - 28,000 28,000 28,000 


Net profit $104,030 $241,742 $320,148 

x Includes earnings of National Gauge & Equipment Co., which, after 
dividends on preferred stock of that company, are available as dividends 
on the common stock to Moto Meter Co., Inc. 

Comparative Consolidated Balance Sheet. 
Mar. 31'29. Dec. 31°28. Liahtlittes— Mar.31'29. Dec. 31°28. 


$823,568 881,027} Accounts payable. $36,639 $42,765 
Accrued roy., pay 
26,879 35,077 
U. 8S. & Foreign 
income taxes - - - 10,622 13,279 


Notes payable_... 249,750 
6% ser. gold notes. b243,781 493,531 
750,000 
2,387,052 





Assets— 


Notes receiv. ,trade 
accep. & acc’ts 
rec. (less res for 
doubtful items) - 

Raw mat., purch .& 
& finished parts, 
supplies, work in 
prog.& unfinished 

473,149 
y249,970 

2212,850 


195,086 220,144 


Capital stock a750,000 

2,305,517 
514,027 
251,245 
Plant & equip---- 217,782 
Patent rights 

trade marks(book 

value) 1 1 
xNational Guage & 

Equipment Co. 1,518,070 1,505,180 
Other companies - - §0,235 50,235 
Deferred charges to 

future operations 100,260 82,060! Total (ea. side) .$3,623,189 $3,721,705 

a Represented by 200,000 shares class A common stock, and 200,000 
shares class B common stock. b Payable Sept. 11 1930. x The assets 
and liabilities of the National Gauge & Equipment Oo. are not spread 
on this balance sheet but the entire common stock, consisting of 80,000 
shares of no par value, acquired Sept. 11 1926, is carried as an investment 
at cost. y Less . enemesnan of $80,387. z Less depreciation of $430,958. 
—V. 128, p. 3201. 


(G. C.) Murphy Co.—April Sales.— 
929—A pril—1928. Increase. | 











1 1929-4 Mos.-—1928. Increase. 
$1,112,339 $929,824  $182,515|$4,035,413 $2,988,623 $1,046,790 
—V. 128, p. 2476, 1744. 
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National Carbon Co. (Inc.).—Together with Raytheon 
Mfg. Co. to Control Raytheon Products Co.— 
See Raytheon Manufacturing Co. below.—V. 126, p. 2489. 


National Dairy Products Corp.—Increased Common 
Stock Placed on a $1.50 Annual Cash Dividend Basis. — 


The directors have declared a quarterly dividend of 37% cents a share 
on the common stock which will be outstanding following the distribution 
of the 100% stock dividend on May 20. This cash distribution will be 
made on July 1 to holders of record June 3. A 1% stock dividend recently 
declared is also payable on the common stock on July 1. 

On the present outstanding common stock, the company has been paying 
quarterly cash dividends of 75 cents a share, and, in addition, on Jan. 2 
and April 1 1929, paid stock dividends of 1% each.—V. 128, p. 3201. 


National Family Stores, Inc.—ZJ/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 40 cents per 
share on the no par value common stock, and the regular quarterly dividend 
of 50 cents per share on the cumul. preference stock, par $25, payable 
June 1 to holders of record May 20. 


Sales Increase.— 


For the first quarter of the 1929 fiscal year beginning Feb. 1 the cope. 
tien reports total sales of $1,484,512. This represents an increase of 330% 
over sales of $344,870 reported for the corresponding quarter of 1928. 
Operations for this year, however, include the Hoyle and Rarick and the 
Ww. he E. J. Farley chains, which were acquired within the past seven 
months. 

For the month of April alone, the management announces total sales of 
$552,138, against a 1928 figure of $132,528 for the same month. This 
represents a gain of 316%, which is partly accounted for by the acquisitions 
referred to above. 

Within a period of less than half a year, the Nationa] Family chain has 

own from 16 stores to a present total of 73 units, operating throughout 26 

tates from coast to coast. 

This corporation, which in June 1928 were doing a yearly gross business 
of approximately $1,750,000, are likely so page the $7,000,000 mark in 
sales this year, according to President, A. S. Lipman, Pointing out the 
rapid growth of the company, Mr. Lipman said that when the first common 
stock was issued last June, the qompany operated 16 stores. Since that 
time it has acquired the Hoyle & Rarick chain consisting of 11 stores in the 
Middle West, and very recently took over the W. T. and E. J. Farley 
chains consisting of 42 units located largely in the South. The company 
has just closed a 30-year lease at Birmingham, Ala., and a store will be in 
operation there in the early fall. Through the combination of these chains, 
considerable economies have been effected. New acquisitions of stores are 
being considered by the company.—V. 128, p. 2476, 1921, 1744. 


National Home Funding Corp.—~Sale.— 
See National Reserve Corp. below.—V. 126, p. 1994. 


National Industrial Service, Inc.—Registrar.— 
The Bank of America N.A. has been appointed registrar of 10,000 shares 
of preferred and 65,000 shares of common stock. 


National Reserve Corp.——Acquires National Home Fund- 
ing Corp.— 

Formal acquisition by the National Reserve Corp. of the National Home 
Funding Corp. was announced this week following a meeting of the board 
of directors of the former corporation at which time favorable action on 
the merger was taken. Approval of the action had previously been given 
by the National Home Funding Corp. directors. 

Under this a there is brought into the National Reserve Corp. 
additional capital funds in excess of $400,000, giving the company combined 
capital and surplus of $1,800,000 and combined resources of about $7,- 
000,000. With this addition first mortgage companies operating in several 
States from New York to California are now affiliated with the corporation. 

Arthur S. Somers, formerly President of the National Home Funding 
Corp., has been elected Vice-Chairman of the board of directors of the 
National Reserve Corp., and, in addition, William R. Bayes, Arthur F. 
Foran, Ellery W. Mann (President of Zonite Products Co.), Charles S. 
Meads, G. Foster Smith and R. B. White have been elected to the board. 

The present board consists of the following: Everette H. Krueger, Chair- 
man; S. V. Bogert, A. A. Brown, Chas. R odge, Chas. G. Edwards, 
Clarence M. Eubanks, C. L. Groesbeck, Charles E. Heath, Wilson S. 
Kinnear, P. W. Kniskern, L. W. Manning, Cyrus C. Miller, G. E. Niven, 
Herman J. Nord, Orville C. Sanborn, W. P. Stanton, W. A. Thompson 
and Wm. D. Tucker. 

There will be no change in the executive officers, consisting of the fol- 
lowing: P. W. Kniskern, Pres.; Orville C. Sanborn, V.-Pres. & Gen. Counsel; 
Clarence M. Eubanks, V.-Pres.; Chas. R. Dodge, V.-Pres. & Treas.; W. L. 
Mould, Fred M. Hughes, Wm. A. Casler, V.Ps.; F. Rufus Searles, Sec., 
and G. E. Niven, Compt. 


National Shirt Shops, Inc.— A pril Sales.— 

1929—A pril—1928. Increase. | 1929—4 Mos.—1928. Increase. 
$285 806 $271,797 $14,009 / $1,105,518 $918,365 $187,153 
—V. 128. p. 1745, 1412. 


National Supply Co. (Del.).—Earnings.— 
Quarter Ended March 31— 9 1928 


29. ‘ 1927. 
i SN db inn ont mne ama ae $2,478,770 6) S18) $2.898.201 























Selling and general expenses_______-_ 1,205,391 1,109,872 1,235,565 
Net operating profit........._ _- $1,273,378 $393,289 $1,662,636 
CO Bis dh ak ccadanddaavoce 403,951 111,407 178,956 
On eee $1,677,329 $504,696 $1,841,592 
Other deductions........0. cesses 530,754 253,272 275.59 
ee ee eee 164,283 54,616 241,513 
Divs. on underlying cap. obligations _ Se SRR ese eA ee eae 
Net income--__...- po ceneescnene- $965,546 $196,808 $1,324,487 
Shares com. stk. outst’g (par $50) ___- 300.0 265,900 265,900 
pe |) rae $2.80 $0.27 $4.51 
Balance Sheet March 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Lita? tlittes— $ $ 
Plant & equipment 9,570,445 6,707,270) Preferred stock... 3,099,700 7,095,100 
CAs bia Mit oir wn 2,303,284 2,001,219|Common stock.._15,000,000 13,295,000 
Call loans. ....-..- 2,500,000 5,250,006 | Underlying capital 
Notes receivable.. 2,214,292 3,123,131 obligations -___- J, |. fies 
Accts. receivable, Accounts payable. 3,804,502 2,477,542 
less reserves... 9,460,845 7,997,119| Acer. taxes, wages, 
Mdse. inventories. 14,670,741 13,494,866 MGs edn a aktlcowk 266,962 135,113 
Investments -.--- 1,274,994 846,818 | Prov. for Fed. tax- 526,132 437 ,906 
Deferred charges - - 32,822 19,069 | Insur. and pension 
fund reserve_._.. 1,377,181 1,129,550 
pan cs wi we 16,949,946 14,869,280 
0 ae 42,027,423 39,439,491! Total _._...__. 42,027,423 39,439,491 
—vV. 128, p. 2476. 
Naticnal Tea Co., Chicago.—A pril Sales.— 
1929—A pril—1928. Increase, | 1929—4 Mos.—1928. Increase. 


$7 391.645 $7 364,379 
y. 128, p. 2476, 3202. 


Nevada Consolidated Copper Co. —Earnings. — 


$27 ,266 | $29,938,331 $27,408,779 $2,529,552 








_Quar. End. Mar. 31— 929. 1928. 1927. 1926. 
Net pounds of cop. prod. 78,381,399 52.576.896 57,940.796 19,.548.813 
Aver. mthly. prod. (ibs.) 26,127,133 17,525,632 19,313.598 6,516,271 
Oper. profit from copper pe : 

production... ........ $6,361,659 $2,180,655 $1,514,337 $627 
ain © ope ag BE : 5 1,514,337 $627 ,042 
aS eee eee 796 425 517 ,667 B3 a7 21¢ ) 
Nev. North. Ry. div--- Pos ee oes pacersie 718000 
Total income- --_-__--- $7,158,085 $2,698,322 $2,047,707 
Depreciation........_- 4331565 420/261 493°004 1 72'865 
Net income......-..- $6,724,519 $2,278,061 $1,623,803 $748,545 














































































































A quarterly distribution of 75 cents per share was made March 30 1929. 
The total quantity of ey ores milled and smelted during th 
quarter was 3,482,695 tons. this total 3,462,303 tons was concentratin 
ore, averaging 1.36% copper, and 20,392 tons was direct smelting oreshippe 
to smelters. In addition to company ores, 238,098 tons of custom ore 
milled or smelted at the N plants. The average daily tonnage o 
company ores milled at all concentrators was 38,470, as compared to 36,20 
tons per day for the preceding quarter. 
The average recovery in the form of concentrates from all company 
material milled during the was 84.84% of tle total copper contamed 
therein, corresponding to 23.11 pounds of copper per ton treated, as com 
pared to a recovery of 86.35% and 24.32 pounds per ton for the previou 


quarter. 

The net cost per pound of copper produced, after crediting revenue from, 
gold and silver and other miscellaneous earnings and income from sub 
sidiaries, was 8.28 cents, as compared with 7.58 cents for the fourth p 
of 1928. These costs include ull operating and general charges of eve 
kind except depreciation and reser e for Federal taxes.—V. 128, p. 2644. 


National Transit Co.—New Director, &c.— 

A change in the by-laws of the company was voted, allowing the stoc 
holders to elect seven directors who will iater elect a president and_ othe 
officers. This change was made to conform with a recent Pennsylvar 
law. In the past the stockholders have elected 6 directors and a ee 
who was also a director, ex-officio. In accordance with this L. E. Loc 
wood was added to the board of directors; L. C. Longacre, formerly treag 
urer, was elected Vice-President to succeed C. E. Martin. Mr. Longact 
continues as treasurer. Other officers were re-elected. { 

Calendar Years— 1929. 1927. 1926. 1925. ~ 
Rev. from pipe lines, &c_ $3,418,712 
Divs., int. & misc. inc_- 370,638 r , 

omcnemeneneneaati Not available a 











SOU sséhake sowsuse $3,789,349 ; 
Op. exp., deprec.,tax,&c. 2,599,664 a 

Net income--.------- $1,189,685 $630,622 $640,466 $706,25 
Dividends paid----- (68 %)4,326.512 (8%) 509,035 (9%)572,634 (10)636,25€ 

Balance, surplus---_def.$3.136,827 $121,587 $67 832 $70,00 

Balance Sheet Dec. 31. 
1928. 1927. TAabtitites— $ 3 

A ssets— $ $ Capital stock -- --- 6,362,500 6,362,50 
Plant & equipment 3,640,769 3,994,912 | Stock of subs. not 
Other investments 6,016,403 8,482,323 eee ee 850 85 
OMe Sednnowscnts 777 693 945,234 | Current Liabilities. 303,497 147,83 
Accts. receivable... 712,956 757,558 | Reserve for deprec., 
Inventories .....-. 2,241,097 2,089,783 insurance, &c.. 3,813,573 3,661,916 
Def'd assets & un- Min. int. in surp. 

adjusted debts _- 84,425 36,639 of subsidiaries - - 276 = an 

Corporate surplus. 2,992,648 
Total(each side) 13,473,343 16,306,449 





—V. 128, p. 3202. 


Newmarket Mfg. Co.—Omits Dividend .— 
The directors have voted to omit the quarterly dividend due at this time 
In the last two quarters payments of $1.50 a share each were made and pre 
vious to that time the stock was on an $8 annua! basis. 
A statement issued following the board meeting said that because of the 
strike the company has made no profit in the first quarter and would b 
certain to suffer a loss in the second quarter.—V. 127, p. 2695. 


Newport Co. (& Subs.).—Earnings.— pepeer 
Earnings for Year Ended Dec. 31 1928. 

{Includ. General Naval Stores Co., Inc., acquired as of Oct. 1 1928, and 
De Quincy. La., plant (formerly Acme Products Co., Inc.), acquired as of 
Nov. 24 1928, only for the periods from date of acquisition to Dec. 31 1928.} 
1006 GRRE: io. wd xo ew deeded adn deh hee $7 ,494,7 
Cost of sales, selling and general expenses _-__......----------- 6 ,327,1 00 
PEO CSO Te GOs © kb rth 6s bs esdndnwennesk uaa 





DERG SORES TOR a: dita so i re ORR ee ele 
DERGEESREEER TIRE) a ck ce WAS aes Cds nteKews ee ee 104 


I I al a sci iinet lt Shir it hs ts hs cet Rela eh nL gis 
LAO GRIESE TEE FOB ik ok i ei iis meen seed as nce nee 
SING CIs np eee eh em amd nana eh One ame 
Provision for POGeral MNGCGNG COMER. 6 ono cowie wicnscsezacanncee= 


Net income for year carried to surplus account_..._.--.------ 
Balance Dec. 31 1927-- . 
Adjustments (net) applicable to prior years.......------------ 


Total GUIS 6 ~ 5 2 6 oo 2 ene ne ewes n sn meee seine nnes sewoes=s 
Dividends on prior com. stock to April 15 1929__.-.----------- 
Dividend accrued—class ‘‘A’’ conv. stock—Dec. 15 to 31 1928-- 
Dividend on pref. stock of General Naval Stores Co., Inc. (a sub). 
Premium on prior com. stock called for redempt. April 15 1929--.- 
Commission on sale of class “‘A’’ conv. stock & refinancing expense 7 
Excess of purch. price of sub. cos. acquired over book value of 

pe a ae ee ee ee ee ee are + 


Balance Dec. 31 1928, per balance sheet ______.------------- $2,169,328 
Earnin;s for First Quarter of 1929. 


The company reports net profits for the first quarter of 1929 of $355,9°7 
after interest, depreciation and Federal taxes. Net sales for the period 
totaled $2,591,106 and gross operating profit amounted te $513,424.— 
VY. 128, p. 2283. 


New York Title & Mortgage Co.—~Stock Split-up.— 
The stockholders on May 15 voted to change the authorized and out- 
standing capitalization from 200,000 shares of $100 par value to 2,000,000 
shares of $10 par value, and te issue ten new shares of $10 par in exchange 
for each share of $100 par held.—V. 128, p. 2645. 


New York Transit Co.—Liquidating Div. of $62 a Share.— 

The directors have declared a dividend of $62 per share from the capita] 
stock reduction, account payable after June 3. In order to obtain_the 
dividend, it will be necessary for the stockholders to send in their 3100 
par value certificates for which they will receive the cash dividend a 
two shares of new stock of $10 par value. The transfer books will close 
permanently on the $100 par value stock on May 20 and will reopen on 
$10 par value stock June 20.—V. 128, p. 2645. 


New York Trap Rock Corp.—Earnings.— 
1928 927 
























Calendar Years— 928. 1927. 1926. 1925. 
Net operating profit..._ $2,742,017 $2,504,261 $1,098,781 $911,784 
Other income credits - -- 84,444 38,009 99,248 147 483 

Gross income.....-.-- § 2,826,461 $2,542,270 $1,198,028 $1,059,266 
Interest charges_------ 470,23 444,828 182,658 199,954 
Prov. for deprec. & depl-_ 428 ,652 352,093 145 ,53: 109,804 
Prof. for Fed. & State tax 274,062 168,059 ------ = ------ 
Other deductions- -- --- 38,501 [tet 8 <weeecac**’ Ss oe 

Net income .....-..- $1,615,010 $1,508,123 $869,838 $749,508 
Profit and loss credit - -- 22508...  saaek= 16.288 9 «ssaian 

| Total surplus. ..=..-- $1,637 ,042 $749,508 
| Prov. for contingencies. = ------ 3,000 
Federal tax, previous yr- = ------ : 


Dive.on anG mi .ete.@ed.) eee ese wee ll Rs ewe 








Divs. on new pref-_----- 140,000. 116,667 | ------ ------ 
| Divs. pd. min. stkhldrs. 15,668 
{| Oth. itemsappl.topr.yrs. ------ 
ee eae $1,481,374 $629,260 
| Surplus at begin. of year 1,356,766 1 426,277 





Profit & loss surplus__- $2.838,141 $1,356.766 $2.519.889 $32,055,537 

x Adjusted to give effect to changes in capital structure. 

The earnings for 1929 are equivalent, after 7% pref. divs. and divs. paid 
to minority interest, to $8.11 a share earned on 180,000 no-par shares of 
common stock, and compares with $6.75 a share in 1927.—V. 126, p. 3769. 
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| North & South American Corp.—Stock Offered.—Baker, 
Kellogg & Co., Inc., and A. G. Becker & Co. recently offered 

or shares class A common stock (no par value) at $36 
ber share. 


Class A common stock receives, when and as cash dividends are declared, 
prior dividend, non-cumulative in any event, up to $2 BX share in any 
fiscal year before an dividend in such fiscal class stock; 
the : class A shares are qotitled to participate in any caditione: cash 
nc po cum Socal ‘year in the satto of $1 per share on class A stock to 
share on class B stock. Each share of stock, of either class, is 
to one vote. Dividends exempt from normal Federal e tax 
present law. Class A common stock is preferred as to assets upon 
quidation or dissolution up to the total amount received by the corpora- 
on at the time of issue from the sale of all class A stock outstanding at 
ime of liquidation or dissolution divided ratably per share of same and, 
ter distribution to class B stock of the total amount received from the. 
ale thereof by the corporation at the time of issue, divided ratably per 
hare of same, remaining assets shall be so divided that such share of class A 
ock shall receive four times as much as each share of class B stock. 
Company .—Has been ongemmeed in Delaware for the purpose of continuing 
nd extending certain activities which heretofore have been carried on by 
he interests identified with the present management. These activities 
consist chiefly of (1) the acquisition of equity investments principally 
2 South America, although the corporation is not limited by its charter to 
iat field, and (2) the selection, underwririting, purchase and sale of se- 
rities: for investing companies, financial institutions and others. Cor- 
ration may also participate in the underwriting of securities especially 
ose originated by itself and its affiliated interests. 
This corporation is not an investment trust. Its investments will con- 
s chiefly of equities in foreign enterprises and the junior securities of 
American invest companies and other financial institutions. It will 
cc ‘ire from Baker, Ke oe & Co., Inc., assets of the general type re- 
e1..d to above at prices substantially below the present market quotations 
herefor. <A proximately $750,000 of the assets of the corporation 
epresented by such acquisition. By actively furthering the progress and 
evelopment of such foreign enterprises and investing companies, the cor- 
poration expects to profit from its holdi of their equity stocks and be- 
pome an important factor in these related fields of activity. 
Earnings.—The earnings will be derived chiefly from (1) dividends and 
oterest on its investments, (2) fees received from investing companies, 
nancial institutions and other businesses in return for investment ser- 
vice, (3) profits realized from the sale of securities in its own portfolio, and 
4) profits from the underwriting of securities originated by the corporation 
pr its affiliated companies. , 
Capitalization— Authorized. Outstanding. 
ass A common stock (no par) 1,250,000 shs. 250,000 shs. 
lass B common stock (no par) 1,250,000 shs. 1,000,000 shs. 
American Founders Corp., Domestic & Foreign Investors Corp. and 
Baker, Kellogg & Co., Inc., have agreed to purchase for $1,000,000 the 
ull amount of the class B common stock presently to be outstanding. A 
bstantial amount of the class A common stock has been subscribed for 
by interests associated with this group. 
As provided in the certificate of incorporation, the remaining authorized 
but unissued 250,000 shares of class B common stock may be issued only 
stock dividends, when and as declared by the board of directors, to the 
holders of the outstanding class B common stock, and may be issued for no 
bther purpose, and no such stock dividend shall be paid or declared on the 
butstanding class B common stock unless there shall simultaneously be paid 
br declared to the holders of outstanding class A common stock a stock 
Hividend in class A common stock of an equal percentage per share. The 
Porporation will receive not less than $9,125,000 for the class A stock and 
ass B stock to be presently outstanding. There are no options on any 
nissued stock and no subscription rights of any description that will tend 
o dilute the value of the stock to be presently outstanding. 
Apportionment of Dividends.—Cash dividends, as and when declared 
must be apportioned in the following manner: (1) A prior dividend, non- 
mulative in any event, up to $2 per share in any fiscal year, to the class A 
tock before any dividend in such fiscal year on the class B stock, and there- 
After; (2) Any additional cash dividends in such fiscal year in the ratio of 
1 per share on class A stock and 25c per share on class B stock. . 
Directors.—The board of directors is composed of officers of American 
Founders Corp., A. G. Becker & Co., Baker, Kellogg & Co., Inc. and such 
pther directors as these interests may select. 


Nosthern Pipe Line Co.—4% Semi-Annual Dividend.— 

The directors have declared a dividend of 4% ($2 per share) on the $50 
par value capital stock, payable July 1 to holders of record June 7. Six 
months ago the company declared a semi-annual dividend of 4% and an 
extra of 2% on this stock.—V. 128, p. 1243, 744; V. 127, p. 2835. 


Ohio Seamless Tube Co.—Earnings.— 
Quarter Ended Mar. 31— 

Net earnings after all charges 

Sarns. per share on 77,490 shs. com. stk. (no par) 


1929. 
$232 ,686 
2.63 


1928. 
vata 
~iShipments during the first three months totaled $1,254,191, an increase 


of 33% compared with one year before. According to A. C. Morse, Pres., 
cempany is benefiting from important cost-saving equipment installed last 
year, as well as from greatly increased sales of cold drawn tubing for air- 
planes, in which the company specializes. ‘The automobile industry is also 
a large user of the company’s product. Operations are at full capacity 
with delivery from six to ten weeks behind orders.—V. 128, p. 1243. 


Ohmer Fare Register Co.—Stock Not Offered.— 
i gy! to the news item published in our issue of April 6, to the effect 
tiat F. J. Lisman & Co. offered 100,000 shares $3 cumulative participating 
class A stock at $51.50 per share, the bankers write as follows: ‘‘For your 
information, this issue was never offered by us. We have gone so far as 
to prepare circulars and set an offering date, but due to market conditions 
the date was postponed and the issue has not been offered.’’—V. 128, p 2284. 


Oilstocks, Ltd.—i0% Stock Dividend.— 

The directors have declared a 10% stock dividend on both the class ‘‘A’’ 
q oe ‘*B”’ stocks, payable June 25 to holders of record June 10.—V. 127, 
p. ‘ 


Oshkosh (Wis.) Overall Co.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 50c. a share 
on the $2 cum. conv. pref. stock, payable June 1 to holders of record May 20. 
See also V. 128, p. 1747. 


Pacific Coast Biscuit Co.—/zira Div.—Correction.— 

The directors have declared an extra dividend of 25 cents a share (not 
20 cents a share as stated last week) on the common stock, no par value, 
ayable June 15 to holders of record May 31. 
has been paying reguiar quarterly dividends of 25 cents a share on this 
issue, the last payment at this rate being made on May 1 1929. 

Earns. fur Calendar Years— 1928. 1927. 
Net profit after depret. & Fed.taxes. $471,002 $414,556 
Earnings per share on 120,000 shares on le 

2 ° i 


3 Months Ended March 31— 1929. 
Net profit after deprec. & Fed.taxes. $130,406 
$0.65 


1926. 
$425,770 


1928. 
$107,996 
$0.46 


$ 
> 


Earnings per share on 120.000 shares 
common stock (no par) 
—V. 128, p. 3202. 


Pacific Finance Corp.—Larnings.— 
Quarter Ended March 31— 

Net profit after reserves for Federal taxes and 
all other charges 

—V. 128. p. 3.02. 


Pantex Pressing Machine, Inc.—Eurnings.— 

3 Months Ended March 31— 1929. 
ee nde mneee $81.153 
Earnings per share on common stock $2.99 
—V. 127, p. 2244. 


Peabody Coa! Co.—/nilial Preferred Dividends.— 

The directors have declared an initial dividend of $2 per share on the 
6% pref. stock for the year ended April 20 1929. This stock becomes 
cumulative after Dec. 31 of the current year. The dividend is payable 
May 23 to holders of record May 17.—V. 127, p. 965. 


1929. 


$470,369 $240,772 


$1.55 


————— 


Pan American Petroleum & Transport Co.—Earnings. 
Calendar Years— 1928. 1927. 1926. 1925. 
Profit from operation. _ _ $26,982,743 $23,437,761 $46,911,989 $41,973,196 

Int. & amort. chgs. (net) 251,866 476,569 ° 
pegrec. & depletion..-. 15,624,991 11,393,432 11,825,434 10,053,519 
F 1,008 865 ae TO 4, ,000 


eral taxes 008, 
Appl. to minor. interests 277,310 483 ,636 


Company’s proportion of 

yess of Lago Oil & 
nsport Corp 

Intercompany profit ex- 


cluded from inventories 
of Lago Oil Co 


Cr7 ,558,867 Cr2,060,617 


Dr665,113 Dr306,959 


$10,071,576 $16,909,040 $31,280,008 $27,335,995 
29,018,502 28,256,925 15,358,481 11,832,605 


Total surplus $39,090,078 $45,165,965 $46,638,489 $39,168,600 
Co. ppeee. of net profit 
Fo go O 








il & Transp. 
or Dec Cc 
Rate wit j (12%) Meo) 
Investment, &c., adj_xDr11,923,111 Drd.897 816 Dr924,688 Dr7 ,333,075 


Profit & loss surplus - - $27,166,967 $29,018,502 $28,256,925 $15,358,481 


Earns. per share on avge. 
stock outstanding- --_-_ $3.00 $5.03 $10.75 $9.95 
x Adjustments a to prior i in respect of development costs 
and reserves for depreciation and depletion due to company’s changed 
policy. which now provides for depletion based on estimated oil reserves 
and for writing off currently intangible development costs and abandoned 
wells, &c.—V. 128, p. 2105. 


(David) Pender Grocery Co.—April Sales.— 

Company reports gross sales for the month of April of $1,272,614 as 
against $1,153,983 for April, 1928, a gain of 10.3%. Since May 1, this 
company and Southern Grocery Stores, Inc., both of which are controlled 
by the National Food Products Corks, have been operated under fco- 
operative management, and Louis H. Windholz, President of Pender and 
Chairman of the Board of Southern Grocery, anticipates larger sales"and 
greater earnings from both companies. The two chain sustems operate a 
total of approximately 800 stores in Virginia, North Carolina, South Caro-. 
lina, Georgia and Alabama.—V. 128, p. 2478, 1922. 


Penick & Ford, Ltd., Inc.—Earnings.— 
Quar. End. Mar. 31— 
Gross earnings 
Expenses 
Depreciation 
Interest 


Net inc. bef. Fed. tax_ 
—V. 128, p. 3011. 


Perfection Glass Co.—Righis.— 

The company recently offered to stockholders 50,000 additional shares of 
treasury stock at $3 a share. Each shareholder was given the privilege to 
subscribe for as many shares as he desired. Rights to Canadian stockholders 
expired May 1 1929. 

he funds received from this financing will be used to provide the com- 
pany with additional working capital.—V. 126, p. 3771. 


Philadelphia & Reading Coal & Iron Co.—Directors.— 
Nathan Hayward and Thomas Newhall have been elected directors. 
The retiring ectors were re-elected.—V. 128, p. 2479. 


Philadelphia & Reading Coal & Iron Corp.—Directors. 

Arthur E. Newbold, Jr., has been elected a director, to succeeding 
Martin P. McDermott. 

Kenneth R. Teele, assistant controller, has been made assistant 
while the other retiring officers were re-elected.—V. 128, p. 1748 


Pines Winterfront Co.—Initial Dividends.— 

The directors have declared initial quarterly dividends of 25c. per share 
in cash and 2% in stock on the new common stock, both payable June 1 to 
holders of record Ma 

The old class A and class B stock have been exchanged for new common 
on a share for share basis and rights were also given to shareholders to sub- 
scribe for two additional shares at $11 per share for each share held. Rights 
expired on May 9. The old class A and class B stocks had been on a $3 
annual dividend basis.—V. 128, p. 2479. 


Pittsburgh Terminal Coal Corp.—Earnings.— 
Earnings Quarter Ended March 31 1929. 
Geetijn SOS... onc oh ccses cbeeantubGe cuban ddeasheawes $131,837 
Depreciation and depletion 228,484 


Net loss 
—V. 128, p. 1414. 


Prairie Pipe Line Co.—E xtra Dividend of 50 Cents.— 

The directors on May 15 declared an extra dividend of 50c. per share 
and the regular quarterly dividend of 75c. per share on the new no par 
common stock, both payable June 29 to holders of record May 31. On 
March last like amounts were paid on this issue. On Jan. 41929 thestock 
was split on a 4-for-1 basis and a 25% stock dividend declared. 


Shipments of Crude O1l.— 


Period End. Apr. 30— 1929—Month—1928. ¢ 
Shipments (bbls.)------ 5,952,637 4,901,433 22,951,621 





1929. 1928. 1927. ‘ 1926. 
$1,579,977 $1,041,851 $1,175,500 $1,125,246 
788 ,92 509,629 545,040 
173,038 
47 ,983 
$311,201 


151.243 122:797 
57.004 60/599 


$422,212 





$594,166 $415,561 


secretary, 


1929—4 Mos.—1928. 
20,555,868 





Since 1926, the company | 


1928. ° 
$36 .245 


—V. 128, p. 3012, 1571. 


| Prentice-Hall, Inc.—J/nitial Dividend.— 

| The directors have declared an initial dividend of 70c. a share on the 

| common stock and the regular quarterly dividend of 75c. a share on the 

! partic. conv. stock, both payable June 1 to holders of record May 20. See 
also V. 128, p. 1244, 1571. 


Prosperity Co., Inc.—Earnings.— 
ee alee 3 Mos. End. 6 Mos. End. 
nie: Mar. 31°29. Dec. 31 28. 
$469,089 $829,813 


Gross epee reer nage aad 08S 
let incom 158,974 221,316 


Net income 
—vV. 123, p. 1642. 


Pullman, Inc. (& Subs.).—Earnings.— 


Quarter Ended March 31— 1929. 
Profit after expenses and Federal taxes-_------- $6,514,526 
: Depreciation 2,875,741 


$3 638,785 
$1.08 


1928. 
$5,373,137 
2.809,889 


$2,563 248 
$0.76 





ee Cr cn te emoen ee PET re 
Earnings on 3.371.848 shares capital stock 
—V. 128, p. 3012. 


Quissett Mill, New Bedford, Mass.—To Retire Pref.— 
The stockholders have been notified that the corporation is prepared to 
purchase for retirement all or any part of the preferred stock at $100 P a 
share. This stock was originally issued in exchange for the outstanding 
bonds of the corporation, and the total authorization was for $500,000. 
Of this amount $305,000 was all that was ever issued. The corporation 
has been buying in the pref. stock for some time and has accumulated ap- 
proximately 800 shares, so that there is now only about $225,000 outstand- 
MSs eesident William M. Butler says the action is in line with the tendency 
of all corporations to cut down their outstanding interest-bearing obliga- 
tions when they have the money.—V. 128, p. 3012. 


Rainier Pulp & Paper Co. — %ztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the no 
par value class B stock, both payable June 1 to holders of record May 10. 
An initial quarterly dividend of 25 cents per share was paid on this stock 
on March 1 last.—V. 128, p. 2823. 
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Rand (Gold) Mines, Led.—Output (in ounces) .— 
1929 928. 


Month of— . 1927. 1926. 
PERE o cenusosdvee's 876,452 843 857 839,000 796,270 
ET csrcnhndgen sm 815,284 816,133 779,339 753,924 
CO rr $66,529 77 380 860,511 834 ,340 

ate dts ww dike wietigiy 872,123 825,097 $24,014 803 ,303 


April 


128, p. 2480, 1245. 


Raybestos Co.—Registrar.— 
The Commercial National Bank & Trust Co. of New York has been ap- 
pointed registrar for the common stock, par $25.—V. 128, p. 3203. 


Raytheon Manufacturing Co.—T7o Increase Capitaliza- 
tion—5% Stock Dividend—To Form New Company to be Con- 


trolled Jointly by Raytheon and National Carbon Companies.— 

The stockholders will vote May 20 on authorizing an increase in the 
authorized capital stock from 100,000 shares to 200,000 shares of which 
5,000 shares will be issued immediately as a 5% stock dividend, payable 
June 14 to holders of record May 31. 

In addition, the stockholders will be asked to ss an agreement 
entered into between the Raytheon company and the National Carbon Co., 
Inc. The agreement contemplates the production and merchandising of 
Raytheon products, including a complete line of radio tube and television 
tubes under a community of interests. The arrangement provides for the 
po of Raytheon products by a new corporation called Raytheon 

roduction Co. which will acquire substantially all the assets including patent 
rights of the Raytheon Manufacturing Co. The National Carbon Co., 
Inc., will invest $500,000 in the new company, which will be secured by 
bonds. The remaining $500,000 bonds, together with the entire 100,000 
shares of capital stock wil! be issued to the Kaytheon Manufacturinsz Co. 
The new company will acquire, also valuable patent rights from the National 
Carbon Co., Inc. 

Raytheon products will be merchandised through National Carbon Co., 
Inc.’s nation-wide distribution facilities, under the trade name ‘‘Eveready 
Raytheon.’’ Provision is made whereby the National Carbon Co., Inc., 
acquires an option to purchase on or before July 1 1934, for $19,500,000 the 
entire enterprise. The price will increase at the rate of $2,500,000 per 
year until Oct. 15, 1938. 

Fred D. Williams, Vice-President of Raytheon Manufacturing Co. will 
join the National Carbon Co. organization, handling the sale of **Eveready 
Raytheon’’ products. 

his step on the part of National Carbon Co., Inc. represents further 
progress of Union @arbide & Carbon Corp. which controls the National 
Carbon Co., in establishing itself more securely in the radio field. 

The Raytheon Production Co. will be controlled jointly by Raytheon 
Manufacturing Co. and National Carbon Co. and will have two issues of 
stock, viz.: “he A stock will be held by Raytheon Manufacturing Co. 
and will be entitled to elect three directors; the B stock will be held in 
escrow for the National Carbon Co. and will elect four directors. 

The Raytheon Manufacturing Co. willsellto the Raytheon Production Co. 
on 2 cost plus basis, and Raytheon Products in turn will sell to the National 
Carbon Co. which will handle the distribution of the products. Profits 
of Raytheon Products will be divided equally between Raytheon Manu- 
facturing Co. and National Carbon Co.—V. 128, p. 3012. 


Raytheon Production Co.—To be Organized.— 
See Raytheon Manufacturing Co. above. 


(Daniel) Reeves, Inc.—IJnitial Common Dividend.— 

The directors have declared a dividend of 30c. a share on the no par 
common stock and the regular quarterly dividend of 1% % on the preferred 
stock, both payable June 15 1929 to holders of record May 31. (For 
offering, see V. 127, p. 3556.) 

Period Ended May 4— 1929-—-5 Weeks—1928. 1929—4 Mos.—1928. 
eT ee tai niet $3,409,866 $3,150,221 $12,438,357 $11,606,117 
o £a0> BD. b 


Richfield Oil Co. of Calif.—Zarnings.—The report for 


the first quarter of 1929 states: 

Earnings.—The company earned $3,390,967 before providing for 
depletion, depreciation, abandonments, intangible drilling expense, interest, 
Federal income tax, and preferred dividends, as compared with $2,578,444 
for the first quarter of 1928. ‘The final net earnings of the company, after 
all charges, including estimated Federal income tax of $150,000, amounted 
to $1,927,262. This is 91c. per share on the 1,917,386 shares outstanding 
at Mar. 31 1929, after aliowing for preferred dividends. 

During Feb. and Mar. 1929, the oil industry was obliged to contend with 
a gasoline price war that materially affected the earnings of oil companies. 
ia view of this condition, the results for the first quarter are deemed grati- 


g. 

Producing Division.— During the first three months of 1929, the com- 
bined fo eee of crude oil and casinghead gasoline of Richfield totalled 
3,149, barrels, as compared with 2,457,000 barrels for the first quarter 
of 1928 and 1,549,000 barrels for the first three months of 1927. At the 
present time, there are 28 wells in progress and the company ho!ds 56,633 
acres of producing and potential oil lands. 

Marketing Division.—Sales for the first quarter of 1929 totalled $14,- 
545,281, as compared with $10,147,643 for the first quarter of 1928, and 
$8,943,077 for the first quarter of 1927. 98,592,000 gallons of gasoline 
were sold during the first three months of 1929, as compared with 50,- 
102,075 gallons during the same period of 1928, and 31,609,128 gallons for 
the first quarter of 1927. 

The company’s export sales are increasing at a gratifying rate, and Rich- 
field products are now being sold in 34 foreign countries. In addition, 
the entry of company into the Atlantic Seaboard market, through the 
recent acquisition of several large distributing companies, insures a most 
attractive volume of profitable business throughout Pennsylvania, New 
York, New ye A Maryland and the New England States. ichfield now 
has terminal facilities and ample storage space at Baltimore, Providence 
and New York. 

General.—During Jan. and Feb. 1929, all of the remaining outstanding 
Richfield first mortgage bonds were retired through conversion, with the 
result that the company at the present time has absolutely no bonded 
indebtedness. The only outstanding funded indebtedness is $4,630,500 
of 54% % convertible gold notes. 

(Signed James A. Talbot, Chairman; C. M. Fuller, Pres.) 


Earnings for Quarter Ended Mar. 31. 








929. 1928. 

SR Spat Loe ee eT oe eer pee eRe x$14,634.662 $10,147,643 
Cost of sales, operating, gen. & adm. expenses_-_--- $11,243,694 $7,569,199 

RE SS AS eee ag ee Se ee Pe $3,390,968 $2,578,444 
Deprec., depl., prov. for abandonments, intangible 

I ee ch et a 1,238,784 953 ,948 
IEEE ELLA ETE ADD 74,922 233,979 
Provision Federal income tax. -_.........-.----- 150,000 75,000 

Net income available for dividends_____.._ _-- $1,927,262 $1,315,518 
Shares com. stock outstanding (par $25)....-_--- 1,917,386 1,174,060 
pS SSS PE EE ee a ea $0.91 $1.02 


x Includes other income credits of $89,381.—V. 128, p. 2106. 


Richman Brothers Co.—To Increase Capital to 1,000,000 
Shares and Split Stock on 3-for-1 Basis—Rights to Subscribe to 
New Shares Given Employees .— 


Plans for increaseing the authorized capitalization from 250,000 shares 
to 1,000,000 shares and for a split-up of the present stock on a 3-for-1 
basis have been announced. The action will increase the outstanding 
stock from nearly 200,000 shares to approximately 600,060. 

The directors pg to place the new stock on an annual dividend basis of 
$3 = share which, in view of the split-up, represents an increase in the 
dividend rate of 50% over the present $6 basis. 

Coincident with the capital changes an offering of 50,000 shares of the 
new stock will be made to employees at $50 per share, representing a gift 
of about $4,000,000 to the 3,8 employes in its factories at Cleveland 
and Lorain, Ohio, and its 38 retail stores throughout the country. More 
Hoes hy oe the employees are now stockholders, with holdings aggregating 

Earnings in 1928 totaled $3,571,146, or 
stock. This compares with $3,276,327, or $16.58 per share in 1927. 
The balance sheet at the close of 1928 showed inventories of only $2,810,094 
working capital of $6,819,268 and cash amounting to $5,299,693. 


$18.04 per share on its outstanding 


























































































The company first offered its stock to the public in 1920 at $42 per share 
It paid a 100% stock dividend in 1923, a 254, stock dividend in 1926 and 
10% stock dividend in 1927.—V. 124, p. 3644. 


Roan Antelope Copper Mines, Ltd.— 

The shareholders recently voted to increase the authorized capitalization 
to £1,250,000 by the creation of 1,000,000 new 5s, par shares. Chester 
Beatty, Chairman, stated that the shareholders will given the right tc 
subscribe to the new shares at 39s per share at the rate of one share for eve 
three old held.—V. 127, p. 3556. 


Royal Dutch (Petroleum) Co.—VFinal Dividend.— 

Cable advices received by the Equitable Trust Co. of New York re r 
that the directors of the Royal Dutch Co. have declared a final dividend 
of 14% on the ordinary shares. ouncement as to the amount of div 
and date of payment will be made by the Equitable Trust Co. at a late 
date. This makes a total of 24% for the year 1928, as compared with 
24% for 1927, 234% for 1926 and 23% for 1925.—V. 128, p. 417. 


Safeway Stores, Inc.—April Sales.— 
1929—April—1928. Increase. | 1929—4 Mos.—1928. Increase. 
$7 ,902 458 | $58,728,787 $30,121,350 $28,607,437 


~“I0Po Ii 


“20 





$15,324,431 $7,421,973 

—V. 128, p. 1571, 3012. 
(The) Schiff Co.—A pril Gross Sales.— 
1929—April—1928. Increase. | 29—4 Mos.—1928. 


192 
$602 460 $416,027 $186 ,433 |$2,137,688 $1,276,490 
—V. 128, p. 2480, 2106. 


Increase. 
$861,198 


Seaboard Dairy Credit Corp.—Earnings.— 
Earnings for Quarter Ended March 31 1929. 
Gross earnings 
Net profit after contingent reserves, Federal taxes, &c________ 
Earns. per share on 86,250 shs. com. stock (no par) 
—V. 128, p. 2480. 


Seneca Copper Mining Co. —Earnings.— 

The company reports for the year ended Dec. 31 1928, total expenditures 
of $221,231 including $7,200 for depreciation. 

Current assets on Dec. 31 amounted to $616,522 and current liabilities 


$165,638. d 
Earnings for Quarter Ended March 31 1929. 
CORE OE Te ls Aa on wd ns deb cckbidsuweaddbdnaaaneeana whe $46,218 


CE EE a Va wan scaddsdcandsuesvcnesks ou dbcaunnen 23 ,456 
PE CRDUNINN naa ccko es Ween ccudetnanie dune bene aeoe 21,279 
OE CTS ie dead nSsSeNs des cdcnctiasnscsedssenennnanseee 55,6 

WE teeiinsn mages atenawecn asc akndinhwydsnanencasawe $54,126 
—V. 128, p. 1246. 


Shaffer Stores Co.—Recapitalization Ratified .— 

At a stockholders meeting held this week at which over 98% of the 
common stock and 72% of the pref. stock was represented, the capitaliza- 
tion plan of the company was ratified by unanimous vote. 

Under this plan a syndicate of bankers headed by C. Lester Horn & 
Co., Fitch Crossman & Co., Le Bar & L’ Hommedieu Inc., recently offered 
for public subscription 60,000 shares of common stock of which 30,000 
shares were underwritten for the company, the balance having been acquired 
from old stockholders. See V. 128, p. 2481. 


Shell Union Oil Corp. (& Sube.) -—Annual Report — 


Calendar Years— 1928. 927. 1926. 1925. 
Gross income-_-__--_---- x$68,538,816 $46,798,723 $65,044,901 $50,293,550 
Depletion, deprec’n, &c_ 44,012,082 33,471,230 28,230,574 26,735,941 
Propor’n applicable to 


minor stockholders in 


subsidiaries _____-.-- 12,227 19,838 295,261 341,649 
hae eee: er eee POR aeons | wae ,000,000 2,800,000 
Int. on debentures, &c_.- 4,119,485 ieee |= eneces |) oe 





Net income... ....-.. $20,395,021 $11,344,914 $31,518,966 $20,415,960 
Previous surplus 30,628 ,357 








Total surplus. _...--_- $51,023,379 $46,633,486 $39,836,316 
Pref. dividends (6%)...  -.---- 381,27 1,035,17: 1,031,536 
Common dividends - -_ _- 14,000,000 14,000,000 20,000,000 14,000,000 
ERE SR (31.40) ($1.40) ($2) ($1.40) 
Prem.on pref.stk.red.. j|§ ..-... Lies -  ceaseac *'" See 

Balance, surplus - - - $37,023,379 $30,628,357 $35,288,572 $24,804,779 
Shs. com. outst. (no par) 10,000,000 10,000,000 10,000,000 10,000,000 
Earns. persh. on com_-_- $5.10 $1.09 $3.04 $1.93 


x Including a half interest in the income of Comar Oil Co. 
Consolidated Balance Sheet Dec. 31. 








1928. 1927. 1926. 1925. 

Assets— 3 = 3 
Property accounts - - - -- 411,520,663 354,990,238 306,354,974 261,260,114 
Inv., incl. int. in Comar 

Saat 5,020,952 3,834,864 3,350,972 3,263,635 
Advances to assoc. cos_— 318,788 987,088 1,451,109 2,207,3 
Inventories. _....---.. 32,478,571 24,393,420 :759,467 22,585,774 
Materials and supplies_-. 7,451,350 6,450,052 6,100,793 4,883,5 
Accounts & notes receiv. 12,594,372 10,603,873 9,595,987 8,378,121 
Short-term & dem. loans 16,257,059 46,384,566 20,348,616 26,060,705 
eg lg eG RRS DE hk et 3,597,371 3,264,242 ,566 ,4 2, ,163 
Deferred charges_.._.-- 7,255,074 5,905,141 1,361,901 1,064,441 

Toa. Oe oe ae 196 494,202 456,813,484 373,890,228 332,427,906 

iabilities— 

epee gs a ee 16,965,400 17,365,400 
Common stock - --- __- 01,412,821 201,412,821 201,412,821 201,412,821 
Minority int.insubsid_. 1,393,526 1,386,704 1,462,053 1,768,575 
Funded debt. ......... 72.2 fete tee! ee 
Accounts payable. __-- ie OS BRR ye ky GR eae 
Sundry accruals-.--.-.-- 1,953,549 (Bf i eee 
Purch. money oblig, &c_ 862 433 1,721,207 1,646,996 1,501,333 
Accr. Fed. tax, &c. pay. 3,601,466 2,967,790 17,820,277 10,181,180 
Sa, Or. Gee; 3.” eee. | ene 135,093 137 ,629 
Deprec. & deplet., res__ 139,588,202 108,684,271 84,159,016 65,256,189 
Special reserve__...-__- 15, ,000 15,000,000 15,000,000 10,000,000 
ES a Pee 37,023,379 30,628,357 35,288,572 24,804,779 

: | ee eee 496 .494,202 456,813,484 373,890,228 332,427,906 

x Represented by 10,000,000 no par shares.—V. 128, p. 904. 


Simmons Co.—A pril Sales.— 


1929——A pril——_1928. Increase. | 1929—4 Mos.—1928. Increase. 
$3,325,874 $2,866,655  $459,320/$11,370,966 $10,654,534 $716,432 
—V. 128, p. 1750, 1572. 


Simms Petroleum Co., Inc.—Earnings.— 











1929. 1928. 1927. 

Net crude oil production, bbls_----- 982,996 1,266,615 892,641 
Average daily net production, bbls-- 10,922 13,919 9,918 
Daily refinery through-put, bbls---- 6,071 5,651 _ 3888 
Gross operating revenue___-.------- 1,520,493 $1,623,402 $1,710,513 
Operating expenses_...._......---- 926,238 955,465 915,023 

Net operating profit.......----- $594,255 $667 ,937 $795,489 
<a 15,978 8,333 43,736 

a ae $610,233 $676,271 $839,226 
Interest, rents, taxes, &c...------- 87,372 141,165 112,612 
SI CN ee. ce aeane 132,292 108,785 303 ,62 
Depreciation, depletion & aband---- 447 ,920 594,329 559,206 

sh isis $57,351 $168,009 $136,219 


—V. 128, p. 2287. 
Sinclair Consolidated Oil Corp.—Stock Increased—New 


Directors—Extra Dividend.— 
The stockholders on May 15 increased the authorized common stock, no 
Par value, from 5,500,000 shares to 10,000,000 shares and approved the 


May 18 1929.] FINANCIAL 


CHRONICLE 








empioyess stock purchase and profit sharing plan. The plan ———— 
annual offerings of common stock for a of three years. A um 
of 225,000 shares of common stock is reserved for the purpose, of which 
75,000 shares are to be utilized for the first annual off . 

At the annual meeting, P. D. C. Hall of St. Louis, George MacDonald 
of New York and r. W. Thurtle, Comptroller of the company, were elected 
a to — H. P. Whitney and E. H. Clark, resigned, and W. H. 

m, deceas 


Harry F. Sinclair was reelected Chairman of the Board. 

Extra Dividend.—The directors have declared a regular 
quarterly dividend of 50 cents a share and an extra dividend 
of 25 cents a share on the common stock, no par value, pay- 
able July 15 to holders of record June 15. Like amounts 
were paid on April 15. The last previous payment was on 
May 15 1924, when a quarterly dividend of 50 cents a share 
was paid.—V. 128, p. 2619. 


Skelly Oil Co.—Earnings.— 


Quarter End. March 31— 
Gross ear 
Operating expenses 
Interest charges 
Depreciation, depletion 


1928. 
$4,343,978 
2,748,014 
242,441 
1,284,438 
$69,085 
8,770,012 
$8,839,097 
546,842 


1929. 
$6,220,383 
3,118,438 

245,622 
1,686,115 


$1,170,208 
10,259,208 


$11,429,416 
544,755 





Surplus for quarter 


$567 ,260 
Previous surplus 9,519,120 


$10,086,380 
546,834 





Total surplus 
Cash dividend 


Balance surplus 
Shares com. stock outstand. (par $25) 


arns. per share 

V. 128, p. 2649. 

Solar Refining Co.— New Stock Placed on a $2.50 Annual 
Dividend Basis.— 

The directors have declared a semi-annual dividend of $1.25 per share 
on the new $25 par stock, placing it on a $2.50 annual basis, against $10 
iper share paid on the old $100 par stock, which was recently split up on a 
4-for-1 basis. Since the exchange of the new stock for the old has not yet 
been completed, the regular semi-annual dividend of $5 per share was also 
declared on the old $100 par stock. Both dividends are payable June 20 


to holders of record May 31 No dividends will be payable on the old 
stock after Nov. 1, it is stated.—V. 128, p. 2106 





$10,884,661 $8,292,255 $9,539,546 
1,089,510 1,093,000 1,093,000 
$1.07 $0.06 $0.51 


Spang Chalfant & Co.—L£arnings.— 


Calendar Years— 1928. 1927. 1926. 
Gross prof. before deprec $5,549,139 $4,931,063 $7,387,146 
Depreciation 720,214 640,909 547,841 


Gross profit. --..-..- $4,828,925 $4,290,154 $6,839,305 
Miscellaneous income- - 253,879 418,363 359,020 


$4,708,517 $7,198,325 
851,703 992,772 
18,574 18,370 


’ , é 
480,184 925,481 
122,232 
109,293 


1925. 
$5,609,270 
479,175 





$5,130,095 
257 ,643 





Gross income 
Gen., admin. & sell. exp. 
Int. on borrowed money 
Federal income taxes--- 
Loss on equip.dismantled 


$5,082,804 
816,891 
501,079 
427 ,972 


$5,387,738 
770,530 
26,076 
586,578 





Net income 
Add—Profit on sale of 
securities (non-recur.) 


$3,126,532 
Dr .6,729 
$3,119,803 


$5,178,360 
798,213 
$5,976,573 





Net profit to sur. acct. 
Preferred dividends - - - - 


Balance, surplus-_ .--- $2,507,188 $3,119,803 $5,976,573 
Earnings for Quarter Ended March 31. 


1929. 
Net income after charges $948 833 
Earns per share on 750,000 shares common stock - - 0.98 
——V. 127, p. 2974. 


Sparks Withington Co.—300% Stock and $1 Eztra Cash 
Dividends .— 


The stockholders on May 11 approved an increase in the number of auth- 
orized no par common shares to 2,000,000 from 400,000. ‘The directors 
have declared an extra cash dividend of $1 per share, applicable to the fiscat 
year ending June 30, and the regular quarterly dividend of 75 cents per 
share on the common stock, both payable June 29 to holders of record 
June 14. The 300% stock dividend on common stock, recently declared by 
the directors and now approved by the stockholders, is payable July 1 to 
holders of record June 17. The company on July 16 1928 paid a 10% stock 
dividend on this issue and on June 30 1928 increased the quarterly cash 
dividend rate from 25 cents per share to 75 cents per share. 

The directors also declared the regular quarterly dividend of $1.50 per 
share on the convertible preferred stock, payable June 15 to holders of record 
June 5. After payment of the 300% stock dividend on the common stock, 
the preferred shares will be exchangeable on a basis of one share of preferred 
for 4 2-15 shares of common. 

President William Sparks, stated that sales for the 10 months ended April 
30 (the first 10 months of company’s fiscal year) were more than double 
those of the corresponding period of the preceding year and that profits 
were proportionately larger. In the year ended June 30 1928, the company 
reported a net income of $1,212,605, equal after preferred dividend require- 
ments to $7.30 per share on 164,208 common shares. 

Mr. Sparks further stated the company already has booked through its 
distributors business for the fiscal year beginning July 1 1929, double that 
booked at the corresponding period last year. 

The company recently purchased an additional factory which, with the 

i: oS ne ee is being constructed, will double present capacity. 
A 3 3 : 


Spicer Manufacturing Corp. —Earnings.— 
Quarter End. Mar. 31— 1929. 1928. 1927. 
Total inc. after deprec. $1,089,567 $567,799 $494,9 
dm., selling & gen. exp. 327,009 147,531 153,6 
Interest and discount-- 


Net prof. bef. Fed. tax 
Shares com. stk. out- 

standing (no par)---- 
Earns. per share 

V. 128, p. 2482. 


Standard Oil Co. (New Jersey).—Larger Extra Dividend. 
The directors on May 15 declared an extra dividend of 25c. 
per share in addition to the regular quarterly dividend of 25c. 
per share on the common stoek, both payable June 15 to 
li olders of record May 25. In each of the preceding 10 
quarters an extra dividend of 1214 cents per share was paid. 
V. 128, p. 2650. 


Sterling Securities Corp.—To Split Up Units.— 

The directers have voted to split up the units of the corporation’s stock, 
onsisting of one share each of preference stock and class A stock, effective 
une 15. The preference shares are entitled to a cumulative preferred 

dividend of 544% and to an additional 44% dividend annually if earned. 
(Payments at the full rate have been made since organization. 

The decision of the directors follows the establishment of the corpora- 

ion’s securities on an earnings basis justifying the separation of the units 


$3,226,188 
719,000 





$3 ,998 412 


1928. 
$396 ,000 
0.30 





$420,268 
313,750 
$1.24 


$520,579 


313,750 313,750 
$0.91 $1.46 


into the two classes of share certificates, earned surplus for the first three | 


months of the year exceeding by a wide margin the surplus for the previous 


seven months of operation and earnings during the current quarter ting 
to a substantial balance for the class A shares Guring the t wt ewe 
Edward B. Twombly has notified the holders of the prelerence 
allotment certificates that on and after June 15 they wil 
receive a corresponding number of preference and class A shares upon sur- 
render of their allotment certificates at the office of the New York Trust 
Co. or at the office of the Merchants’ National Bank of Boston. Definitive 
certificates for the two classes of stock are expected to be ready for delivery 


by that date. 
e directors have declared a regular Graves dividend at the rate of 
vidend at the rate of 


Th 
Scalfy on the proferencn ceeke eae eee J nolders of 

erence s , bot! le June 1 to holders of 
record May 1 (Compare V. 128, p. oe . 


Extra Dividend.— 


The directors have declared a regular quarterly dividend at the rate of 
54% P= annum and in addition a non-cumulative dividend at the annual 
rate of }¢ of 1% on the preference stock, both payable June 1 to holders 
of record May 18. (See also V. 128, p. 1247.)—V. 128, p. 2287. 


Stewart-Warner Speedometer Corp.—Earnings.— 


(The name of the company h 
effective April 21929] been changed to Stewart-Warner Corp., 
1929. 1928. 1927. 1926 


Quar. End. Mar. 31— r 
xProfits and income... $2,301,224 $1,582,984 $1,195,090 $1,517,938 
247,000 195,700 133 ,042 164,835 


Prov. for Federal taxes__ 
$1,062,048 $1,353,102 
5,796,393 5,103,339 


$6,858,441 $6,456,442 
913,186 910,351 





Balance, surplus $2,054,224 
Prev. surplus, adjusted. 17,188,265 


Total surplus 19,242,4 
Dividends paid ° 300000 


Prof. & loss surp. Mar.31$18,342,489 ’ 
~_—. per ro 599,990 $3 ee 
shs. cap. stk. (no par) - 42 $2.31 $1.77 $2.25 
x After deducting all manufacturing, selling and administrative expenses, 
including adequate provisions for discounts and losses on doubtful accounts, 
depreciation on plant, equipment, &c. 
Comparative Balance Sheet March 31. 
1929. 1928. 
Assets— $ 3 
Land, bldgs., ma- 
chinery, &c._-x15,714,707 
Pats., g'd-will, &c_ 
Cash 


$1,387,284 
5,896,349 


$7,283 ,633 
899,992 








$6,383 ,641 


1928. 
3 
19,155,459 
1,116,618 
976,784 


1929. 

Liabilittes— $ 
Common stock. -y12,000,000 
Accts. & vouchers 

payable 1,835,529 
Taxes, royalties, 

&c., accrued... 1,292,194 
Federal income tax 247,000 195,700 
Surplus 18,342,489 6,383,641 


Deferred charges... 578,607 498,154 Total(each side) 33,717,212 27,828,202 

x After deducting depreciation. y The above is after giving effect on 
April 2 1929 to the split-up of the shares and the issuance of 2 new shares 
(par $10 each) for each old share (no par value).—V. 128, p. 2651. 


(Nathan) Strauss, Inc.—Further Expansion.— 

The corporation announces the acquisition of well known chains con- 
sisting of 126 exclusive meat stores in 5 eastern states. Those included 
in the group are: National Beef Co., New Jersey; Roth & Co., New Jersey; 
J. L. Byrne & Co., New Jersey; Guaranteed 10-20-30c. eat Shops, 
Connecticut, LD me fg nme and New Jersey; American Provision Co., 
New York; National Provision Co., Pennsylvania; National Market Co. 
Connecticut; Kratt & Co., New York; National Butchers Co., Mass. 
Arnold Market Co., New Jersey; Malloy’s Sanitary Market, New Jersey; 
National Meat Stores Co., Connecticut.—V. 128, p. 1925. 


Strauss-Roth Stores Corp (N. J.).—Organized.— 
Announcement is made of the formation of this corporation, organized 
under the laws of New Jersey for the purpose of combining the Roth Na- 
tional Stores with the Nathan Strauss interests, both of whom have been 
active in the operation of large chains of high grade meat stores for from 
30 to 50 years. The company will own at the start 126 established retail 
meat stores and warehouses, the acquisition of which was recently an- 
nounced by Nathan Strauss and with the proposed expansion program this 
chain is expected to become one of the largest factors in the retail meat busi- 
ness in the United States. The Roth business was founded in 1888 with 
an initial capital investment of $1,000 and the entire chain has been built 
up entirely out of earnings. In 1928 gross sales of this chain amounted 
to $6,436,945 and earnings were in excess of $137,000. Roy M. Cohen, 
who has been active head of the Roth chain since the death of its founder, 
I. Roth, will continue in an active capacity with the new organization. 
The directorate of the new corporation will consist of Nathan Strauss 
{aermen of the board), Graham Adams (partner of J. A. Sisto & Co.), 
. F. Gillespie (President of E. F. Gillespie & Co.), Louis Strauss (Vice- 
President of Nathan Strauss, Inc.), Irving Schaap (Treasurer of Nathan 
Strauss, Inc.), Roy Cohen (Vice-President and General Manager of the 
Roth National Stores), A. D. Braham (President of Braham & Co.), 
—T. + ~ ccna (member of New York Produce Exchange) and 
scar Ww 


13,773,856 


1 
2,040,810 
951,856 
797,084 
4,453,334 


U.S. Govt. securs. 4,578,887 
Inv. in mktable sec. 87,081 
Accts. & notes rec. 4,916,816 
Inventories 5,981,447 5,313,106 








The new corporation will operate stores throughout New Jersey, New 
York, Connecticut, Massachusetts and Pennsylvania, as follows: National 
Beef Co., operating stores in 38 cities in New Jersey; Roth & Co., with stores 
in 13 New Jersey cities; Byrne & Co. of West Orange, N. J.; The Guaranteed 
10-20-30c. Meat Shops, with stores in two Connecticut towns, one Penn- 
sylvania town and five New Jersey towns; The American Provision Co., 
with stores in 9 towns in New York State; The National Provision Co., 
with stores in five Pennsylvania cities; The National Market Co. of Green- 
wich, Conn.; Kratt & Co. of Newburgh, N. Y.; The National Butcher Co., 
with stores in 11 towns throughout Massachusetts; The Arnold Market Co., 
with stores in four towns in New Jersey; Malloy’s Sanitary Market of Sum- 
mit, N. J., and The National Meat Stores Co., with stores in three Con- 
necticut towns. 

Braham & Co. have underwritten an issue of 50,000 shares of no par 
common stock of Strauss-Roth Corp., and it is planned, in connection with 
the acquisition, to make public offering of a portion of this stock shortly. 


Sutherland Paper Co.—Earnings.— 

Net earnings of the company for the quarter ended March 31 were 
$39,507 after all charges including depreciation and taxes, equal to l3c. 
a share on the 300,000 common shares outstanding.—V. 128, p. 577. 


Taylor Milling Corp.—Stock Offered.—Geo. H. Burr. 
Conrad & Broom, Inec., M. H. Lewis & Co., J. J. Meigs & 
Co., E. R. Gundelfinger, Inc., Banks Huntley & Co. and 
Toole-Tietzen & Co., Los Angeles, in April offered 75,000 
shares common stock at $36 per share. The offering does 


not represent new financing in behalf of the company. 
Transfer agent; Security-First National Bank of Los Angeles. Registrar 
Citizens National Trust & Savings Bank, Los Angeles. | ; 
Capitalization— Authorized. Outstanding. 
Common stock (no par) 150,000shs. 100,000shs. 
Data from letter of J. Hartley Taylor, Pres. of the company. 
History & Business.—The business of the corporation was organized 
by the present management in 1902 with an initial capital of only $1,500. 
It has grown steadily since that time until today it is the largest exclusive 
manufacturer and distributor of poultry feeds on the Pacific Coast. Com.- 
pany manufacturers a complete line of stock and poultry feeds which it 
dustributes throughout the entire State of California. It has specialized 
particularly in poultry feed. Two main manufacturing and milling plants 
are operated at Los Angeles and Stockton, both of which are strategially 
located to serve the major poultry raising sections. Besides these, dis- 
hye te warehouses are maintained at Petaluma, Monrovia and Coulton, 
California. ie 
Sales & Earnings.—Company’s net sales and net profits after all charges, 
including interest, depreciation and Federal taxes, but before deduction 
of officers bonus, which will be non-recurring for the 3 years ending Dec. 
31 1928, were as follows: i 
Earns per sh. 
Net sales 





Net prof. on com. stk. 
$459,649 $4.59 
412,328 4.12 
284 ,921 2.84 


$6,123 ,362 
5,047,386 
3,402,784 
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The average annual net earnings for the above three years were $385.- 
633, or equivalent tc $3.85 per share on the common stock now outstanding. 

Balance Sheet.—The balance sheet, as of . 31 1928. shows current 
assets of 2909,.365, as against total liabilities of only $151,354, which 
is a current ratio of over 6 to 1. Company also has property assets amount- 
ing to $857,400, all of which are entirely free of indebtedness. 

Dividend —-The management has declared its intention of immediately 
placing the common stock on an annual dividend basis of $2.50 per share. 
ay 5 quarterly, beginning July 1 19291 

isting.—It is expected that the company will make application to list | § 
ommon stock on the Los Angeles Stock Exchange. 


Technicolor Inc.—£arnings.— 

The report of the compen. and Technicolor Motion Picture Corp. for 
the quarter ended March 31 1929, shows a profit of $101,790 after expenses, 
— interest, and minority interest, but before taxes.—V. 128, p. 

926. 


Telautograph Corporation.—E£arnings.— 








| will not reduce the net profits below this 8%. 
| will become entitled to compensation, on the basis stated, when the co 


| must be made good in subsequent years before the firm will be entitle 


Quar. End. Mar. 31— 1929. 1928. 1927. 1926 
Gross income. .-.-.---- - $234,757. $213,158 $188,997 $166,141 
DD 00 = cuenemen ( 100,374 88,017 $4,195 | 
Depreciation. ----.--- 4 148,462! 31,372 28 369 25,089 
Miscellaneous expenses | 1,758 2,275 1,412 
NE sh atl die ant camino { egg 2,334 2,243 2,302 
Fed. taxes (estimated) 10,438 9,193 7,174 

ee ES nes 75,940 $66 882 $58,899 $45,968 
Earns. per sh. on 192,000 p 

shs. com. stk. (no par) $0.33 $0.28 $0.23 $0.17 


—V. 128, p. 2825. 
Texas Pacific Coal & Oil Co.—Annual Report.— 














Calendar Years— 1928. 1927. 1926. 1925. 
Gross earnings _.-.----- $6,798,484 $6.693,035 $7,731,233 $5,641,374 
Operating expenses - - - - - 4,354,287 4,247,658 3,909,944 2,809,414 | 

Operating profits _... $2,444,197 $2,445,376 $3,821,289 $2,831,960 
Other income_-__....--- 163,405 513,683 874,187 536.706 

Gross income. --__.--- $2,607,602 $2,959,059 $4.695,.476 $3,368,666 
Less rentals, int., &e __- 631,214 719,897 870,185 909 .404 
Depreciation, &c_._.--- 1,774,596 1,925,073 2,247 ,248 1,728,832 

Net income. ......_. $201,793 $314,089 $1,578,043 $730,430 
po | ee ES oe ee ws OR wwe 

Balance, surplus -- --—- $201,793 def$192,711 $1,578,043 «$730,430 
Shs.com.outst.(par $10) 844 804 844 804 844 804 844.804 | 
Earns per sh. on cap. stk. 0.24 $0.86 


x Includes 50% of net income 
year. 
Earnings for Quarter Ended March 31. 




















1929. 1928. 1927. 1926. 
Gross income. ._.-.---- $2,001,664 $1,877,265 $2,181,556 $1,729,757 
ES re rae 1,559,366 1,549,912 1,485,129 1,029,679 

Operating profit .__—- $442,298 $327 ,353 $696 427 $700,077 
Other income-.---_--_-_--- 24,892 117,288 13.991 120,789 

Total income-_-______- $467,190 $444,641 $710,418 $820 867 
ee eee 39,048 50.561 16,482 46,345 

Net bef. depr. & deple $428,142 $394,080 $693 .936 $774,522 
—V. 128, p. 2825. 

(John R.) Thompson Co., Chicago.— A pril Sales.— 

1929—A pril—1928. Increase.|_ 1929-4 Mos.-1928. Increase. 
$1,359,962 $1,207,305 $152,657 |$5,014,587 $4,851,855 $162,732 

Quar. End. Mar.31— 1929. 1928. 1927. 1926. 
Net profits after deprec., 

Federal taxes, &c., __- $332,886 $341,985 $395,800 $390,420 
Shs. com. stk. outst. 

CR ols sien eis 300,000 240,000 249.000 240,000 
Earns. per share___ .-_-- $1.10 $1.42 $1.65 $1.63 

V.128,p.1751. 

Thompson Products, Inc.—Earnings.— 

Calendar Years— 1929. 1928. 
le Gs how in bate dodbbnnesneeneannatabe de Not $6,652,600 
CE Oe i bt ocak acne ten batiennipndbe denne Reported 4,869,525 

DERRUTAOUNTINE PROC ais cco idoewubancioscccs $2,047,900 $1,783,075 
Selling and administrative expense__........-.--- 809,782 692,938 
gE OS Ee Ae Sani ae LOS 5 ee 16,297 35,645 
Peeves Te WOO COE. on oa dibswewesunsctcace 147,000 140,000 

ip Ea OES MOOR y BU gah tos ee geEA ene en am $1,074,821 $914,491 
Shares of class A and B stock outstanding_-_..__- 252,960 242.960 
Et Ge ceadha erddckso ne edeap oa $4.13 $3.76 

Earnings for Quarter Ended Match 31. 
Net profits after all charges incl. Fed. taxes and 

WOES GURNEE 5c so peas onoma bac clamac deans $377 ,673 $231,229 
Shares of class A & B stock outstanding... _- 262 66 242.960 
pO RR Se OR ae ee er ae $1.4 $0.92 
—V. 128, p. 2107. 

Transcontinental Oil Co.—Earnings.— 

Quar. End. Mar.31— 1929. 1928. 1927. 1926. 
Gross income_-_-______-- $3,746,776 $2,811,985 $3,244,085 $3,279,879 
Material & oper.cost__. 2,595,707 2,465,286 2,639,138 2,776,295 
Expenses and interest _ __ 247 ,304 164,842 138,778 144,519 
Res. for deprec. & depl_-_ 376,214 x252 ,503 250,389 253,591 

Net income--_-_-.__--- $527,551 loss$70,646 $215,780 $105,474 


x Includes $1,919 for retirement of leases.—V. 128, p. 1576. 


Timken Roller Bearing Co.—Registrar.— 
The National City Bank of New York been appointed registrar 
for 2,407,824 shares of common stock.—V. 128, p. 2651. 


Trunz Pork Stores, Inc.— Sales.— 
5 Weeks Ended May 4— 


1929. Increase. 
(Later hnnhe tka winacadadobe $481,336 


1928. 
$416,313 $65,023 
Tubize Artificial Silk Co. of America.—New Yarn.— 

The successful development, after many years of experimentation, of a 
new artificial silk yarn, which is of a subdued lustre, and is absolutely 
different from any kind of artificial silk or rayon yarn ever commercially 
produced, resulted in its being placed on the market on May 13 by this 
company, according to an announcement made by Vice-President BE. Vv. 
Peters. The development of this yarn, due to the changing demands and 
requirements of manufacturers in meeting the demands of consumers is 
= to vitually revolutionize the industry. 

he name adopted by the company for this new yarn is ‘‘Chardonize.”’ 

In selecting this name the company is emphasizing the name of Count 
donnet, the original inventor of artificial silk. The Tubize company 

is the only company in this country which can manufacture silk under his 
process. Elaborate 
certain manufacturers to use this name.—V. 128, p. 1927. 


Ungerleider Financial Corp.—Capiial Stock Sold.— 
Samuel Ungerleider & Co., New York, announce the sale at 
$52 per share of 500,000 shares of capital stock (no par value). 


A portion of the stock was reserved for distribution in Can- | 


ada, England and Continental Europe. 
Capitalization— 
Capital stock (no par value) -____..____________3 
ansfer agent: Manufacturers Trust Co. 
Bank & Trust Co. in New York. 


plans are also under consideration which will permit | 


; $0.37 $1.87 
of Homestake Exploration Corp. for the 
| amounted to $384,914.—V. 128, p. 2652. 


| share on the $3 cumul. and partic. pref. stock, no par value, 





Authorized. Pres. Offering. | 
shs shs 


Profit & loss, surplus ~ $1,198,879 $882,804 $926 948 $802 ,33 
Balance Sheet Mar. 31. 
1929. 1928. 1929. 1928. 
Asseats— $ 3 Ltabtlittes— $ . 
Plant. & equipm’t .x1,179,459 1,286,712| Preferred stock -.--_-. 1,500,000 1,500,00 
Pats., good-will,&c_ 4,361,637 4,361,637 | Pref. A stock.-.-__- 919,400 919.4 
Ci re ea 241,229 | Common stock -.-...2,000,000 2,000,06 
| Inveuteries......-=- 681,228 | Com. A stock. -_.....1,225,800 1,225,8 
Investments __...-. 2,000 | Accounts payable _._. 247,841 181,14 
Accts. receivable -. 325,090 | Dividends payable _._ 114,920 42,34 
DN RE RE 6,882} Res. for taxes and 
contingent liabil... 193,388 107,32 
Conting. &def.liab..  _.... 45,9€ 
Total (each side) - -7,400,229 6,904,779 i Surplus --.........- 1,198,879 882,80 


Registrar: Liberty National 


9. 1928. 
| Net earnings after all charges incl. deprec. & depletion_x$412.887 $142,73 
$5.12 $1.7 


Corporation.—Formed in Delaware to buy, sell, trade in or hold stock 
and securities of any kind, to originate and to participate in and act 
manager of syndicates and underwritings, and to exercise such other of it 
charter powers as its board of directors may from time to time determine 

it is expected that the ig ges ny will commence business with $25 
000,000 in cash, arising from the sale of 500,000 shares of its capital 
and as Samuel Ungerleider & Co. will pay all of the expenses in connectic 
with the organization and the issue and distribution of this stock th 
above sum will be net to the corporation. Of the shares being issued 
oO. shares are being .purchased by Samuel Ungerleider & Co. at 

share. 

Contract.—Corporation has entered into a management contract wi 
Samuel Ungerleider & Co. under the terms of which that firm will receiv 
no compensation except standard commissions on brok e transaction 
unless the corporation earns annually in excess of 8% on its capital 
surplus as of the beginning of each year plus appropriate adjustments fo 
capital added during such year; in any year in which the realized net profit 
exceed this 8%, the firm will be entitled to receive an amount equal 
20% of the net profits but only to the extent that the payment therec 
For the year 1929 the firn 



































































OCH 


poration shall have earned at the rate of 8% per annum on its capita 
and surplus for the portion of the year during which the managemen 
contract shall have been in effect. The requirement for the annual earnin 
of net profits of 8% shall be cumulative, so that if in any year the co 
poration shall fail to have net earnings of that amount, the deficien 


to receive compensation. 

Listing.—Corporation has agreed to make application to list these sha 
ou the New York Curb Market. Compare also V. 128, p. 3.05. 

New Officer.— 

Julius Rubiner of Detroit, Mich., has resigned as Vice-President of th 
National Bank of Commerce of Detroit, to take the Vice-Presidency o 
the Ungerleider Financial Corp. 

It is announced that Alexander Eisemann, formerly Chairman of th 
board of directors of the Freed-Eisemann Radio Corp., will shortly join th 
Ungerleider company as Vice-President.—V. 128, p. 3205. 


Union Carbide & Carbon Corp.—Listing.— 

The New York Stock Exchange has authorized the list of 8.482,41 
shares of common stock (no par value) on official notice of issuance, fo 
the purpose of effecting a change of the previously authorized commo 
shares into a different number of shares of the same class without pa 
value on the basis of 3 for 1.—V. 128, p. 2825. 


United Carbon Co.—FEarnings.— 


Quarter Ended March 31 192 





Earnings per share on participating pref. stock 
Earnings per share on common stock $0.2 
x Depreciation and depletion charged off during first quarter of 19 


United Chemicals, Inc.—IJnitial Dividend.— 
The directors have declared an initial quarterly dividend of 75 ents, pe 
ayable Juni 
1 i a of record May 15. (See offering in V. 128, p. 1247) Vv. 124 
Dp. 27. 


United States Realty & Improvement Co.—Coniracts. 

The directors last week approved $14,000,000 construction contract 
made by its construction subsidiary, the George A. Fuller . Contract 
include: Hotel Pierre, New York: Protestant Episcopal Cathedral, Wash 
ington, D. C., and two apartment houses in New York City, one at S85t 
St. and East End Ave. and another on First Ave. 

The directors also approved the purchase made in conjunction with th 
Alliance Realty Co. of 15 parcels of property on First Ave. between 81s 
and 85th St., N. Y. City.—V. 128, p. 3206. 


United States Stores Corp.—Gross Sales.— 
Period End. Mar. 31———1929—3 Mos.—1928. 1929—12 Mos.—1928. 
So eee $6,807,951 $6,578,120 $27,622.675 $26,014.46 
—V. 127, p. 1400. 


Ucah Copper Co.—Earnings.— 











Quarter End. Mar. 31 1929. 1928. 1927. -. 2 
Net lbs. of copper prod'd 80,999,345 55,604,174 61,752,783 53,4 
Av.mthly. prod’n (ibs.) 26,999,782 18,534,725 20,584,261 17,8 
Net profit from copper 

production_____.___. 38,472,200 $3,401,720 $2,749,517 $2,5 
Miscell. inc. incl. goid & es 

WI cia) aac ee 1,057 ,214 566 ,094 723 ,420 5 
Bingham & Garfield Ry. ” 

 , RRR PE es oor ge eee eee 75,000 
Nev. Consol. Copper Co. bs 

GUIs wis Aa aa” te kieedae 0 Sis ih i 375,188 
Inc., miscell. securities.. 1,640,263 857 ,631 S050:  <=.-s0ne 

Totalincome- --_---_-- $11,169,678 $4,825,447 $4,004,056 $3,433,5 
Depreciation ______.--- 307 ,274 309 ,226 311,702 303 ,70 

it SS RES one ee $10,862,404 $4,516,221 $3.692,354 $3,129,85 


During the quarter the Arthur plant treated 2,469,600 dry tons of o 
and the Magna plant 2,784,400 dry tons, a total for both plants of 5,254,000 
The average grade of ore treated at the mills was .997% copper and th 
average mill recovery of copper in the form of concentrates was 79.76% dq 
that contained in the ore, as compared with 1.02% copper and 80.039 
recovery, respectively, for the previous quarter. ‘ 

The average cost per pound of net copper produced, including depré 
ciation of plant and equipment and all fixed and general expenses and afté 
crediting gold, silver and miscellaneous earnings, was 6.3 cents, as com 
pare with 5.6 cents for the preceding quarter, computed on the same basis 
—V. 128, p. 2621. 


Utah Fuel Co.—Tenders.-— ; 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y .City, will unt 
May 24 receive bids for the sale to it of 5% 30-year gold sinking fund 1s 
mtge. bonds, due March 1 1931, to an amount sufficient to exhaust $24,30 
at prices not exceeding 110 and interest.—V. 125, p. 1207. 


~ et 




















Vulcan Detinning tea aa a — j 
uar. End. Mar. 31i— 1929. « Fs De 
ee $1,697,701 $1,247,339 $1,006,828 $930.4 7 
Inv. of finished products Dr.143,239 Dr.120,405 Dr.70,689 Cr.13,30 e 
| a ee Cee $1,554,461 $1,126,934 $936,138 $943 ,78 
Expenses, depfec’n,&e — 1,369,007 1,078,548 804,631 831,59 I 
a6 aoores.. DS. SL. $185 454 $48,386 $131,507 $1 
Other income_____ _--- 13 ,842 3,561 5,422 
Total income______-_- $199,296 $51 947 $136,929 $1 
y) \ 2 oe 34,732 9,435 30,061 
Net profits. -........ $164,563 $42,512 $106,868 $ 
Bal.,surplus,Jan.1.__- 1,121,656 882,631 892,420 
Totalsurplus__-_-_--- $1,286,219 $925,143 $999,288 
Preferred dividends - - -- 87 ,340 42,339 72,340 














x After deducting $1,208,946 reserve for depreciation.—V 128, p. 2852. 





May 18 1929.] 


FINANCIAL CHRONICLE 


3371 








ictor Talking Machine Co.—Manufacturing Plants 
ken Over by Audio Vision Appliance Co.— 
pe Audio Vision Appliance Co. above.—V. 128, p. 3016. 


itaglass Corp.—Common Stock Increased.— 
he stockholders have voted to increase the authoized common stock 
00,000 no par shares, from 50,000 shares in order to provide for a pos- 
le later exchange offer to preferred stockholders. The plan calls for the 
ation of 40,000 shares of common stock for this purpose, the remainder 
he new stock to be held for use in connection with future needs of the 
apany.—V. 127, p. 124. 


(The) V. O. C. Holding Co., Ltd.—22\44% Dimidend.— 
he company has declared a dividend of 22%% on the common and 
. stock, less tax for the year ended Dec. 31 1 38, compared with 20% 
he preceding year.—V. 128, p. 2483. 


aldorf System, Inc.—April Sales.— 
929—A pril—1928. Increase. 9-4 Mos.—1928. 
337.344 $1,183,144 $4,830,325 
7. 128, p. 3016, 2653. 


algreen Co.— Transfer Agent—Registrar.— 
he Commercial National Bank & Trust Co. of New York has been 
D Bates “ie oqent for the common stock and registrar for the pref 
-—vV. 128, p. ‘ 


(Hiram) Walker-Gooderham & Worts, Ltd.—New 
bck Placed on a $1 Annual Dividend Basis—Split-Up Ap- 
oved—Rights.— 
he directors have declared an initial quarterly dividend of 25 cents per 
e on the new 1,980,000 outstanding shares of no par value capital stock, 
yable June 15 to holders of record May 31. This is uivalent to the 
erly dividend of 75 cents per share paid Dec. 15 1928 and March 15 

29 on the old capital stock, which is being split up on a 3-for-1 basis. 
Sept. 15 last an extra of 25 cents per share and a quarterly of 50 cents 

hare were paid on the old shares. 

The shareholders on May 10 approved a by-law to subdivide each of 

B existing 750,000 shares of capital stock whether issued or unissued, 
0 3 shares without par value and to increase the authorized capital 
k as so subdivided from 2,250,000 shares without par value to 3,500,000 
es without par value. 

The stockholders of record May 11 will be given the right to subscribe 
or before June 4 for additional capital stock at $15 per share on the 
s of one new share for each old share held. 

The proposed additional issue to shareholders will require 660,000 unissued 


Increase. 
$421,581 


192 
$154,200| $5,251,906 


Bres . 

Subscription payments should be made in Canada to the National Trus, 
Ltd., 20 King St., East, Toronto, but it is expected that arrangement 
be made with Bankers Trust Co., New York, and Guardian Trus 

-, Detroit, Mich., whereby a will act as agents for and on behal 


subscribers in forwarding subscription payments to National Trust Co.f 


he additional shares when fully paid will rank for dividend from June 
1929, but will not be entitled to participate in the dividend payable 
me 15 1929, declared in respect of the previous period.—V. 128, p. 2852. 


Welch Grape Juice Co.—Fzira Dividend.— 

he directors have declared an extra dividend of 25c. a share together 
h the regular quarterly dividend of 25c. a share on the common stock, 
h payable May 31 to holders of record May 15. Like amounts were paid 
Nov. 30 1928 and on Feb. 15 last.—V. 128, p. 906. 


Welle Fargo & Co.—New Directors.— 

t the annual meeting of the stockholders, W. E. Hoops, Eugene W. 
ake and Albert H. Wiggin were elected directors, and E. De T. Bechtel, 
se. FS Small and C. W. Stockton were re-elected to the board. 

: ; ¥ 


Welsbach Co., Phila.—New President.— 

H. R. Martz has been elected President, succeeding Sidney Mason. 
ir. Martz has been a director of the company and is associated with Day & 
mmermann.—V. 126, p. 3778. 


Western Dairy Products Co.—Righis.— 

President S. H. Berch in a letter dated May 13 to the holders of the 
ting trust certificates for the class B stock announces that the board of 
ectors has decided to extend to each holder of record May 23 next the 
ivileze of subscribing for one share (voting trust certificates) of class B 
bck for each four shares so held at the price of $20 per share. Arrange- 
pnts have been made with Spencer Trask & Co., Bond & Goodwin & 
cker, Inc., Bond & Goodwin, [Inc., Smith, Strout & Eddy, Inc., and the 
merican Investment Co. for underwriting this offering. 

‘The issuance of the additional shares of class B stock is for the purpose 
providing funds for the acquisition by California Dairies, Inc., through 
controlled company, of the common stock of California Co-operative 
eamery Co. and the assets of Arden Dairy, Inc., for additional working 
pital and for other corporate purposes. All the common stock of Cali- 
nia Dairies, Inc., is owned by Western Dairy Products Co. The Cali- 
nia Co-operative Creamery Co. during the year 1928 acquired the prop- 
ies and business of the Burr Creamery Corp. and the Sanitary Gold Seal 
samery of Los Angeles.—V. 128, p. 3207. 


White Motor Co.—New Director.— 
Eugene W. Stetson, Vice-President of the Guaranty Trust Co. of New 
prk, was recently elected a director.—V. 128, p. 2081. 
Whitenights, Inc.—Receivership.— 

On May 8 the company, manufacturer of electrical appliances, was 
witioned into receivership by several small creditors in the Federal court 
Harrisburg, Pa. Company’s cash had been entirely dissipated, it was 
d. Michael 8S. Niles of York, Pa., and George L. Cole of Binghamton, 
. Y., were appointed receivers.—V. 126, p. 1059. 


Wieboldt Stores, Inc.—Registrar.— 
The Equitable Trust Co. of New York has been appointed registrar for 
e common stock.—V. 127, p. 3560. 


Wilson Line, Inc.—New Director.— 

L. W. Richardson, Jr. has been elected a director to fill the vacancy caused 
ey > of Samuel Rea, formerly President of Pennsylvania RR.—V. 
, Dp. ° 

(F. W.) Woolworth Co.—Shares Split Up.—The stock- 
olders on May 15 increased the authorized common stock 
om $100,000,000, par $25, to $200,000,000, par $10, and 
pproved the issuance of 214 new shares in exchange for each 
hare held.—V. 128, p. 3207. 


Yellow Cab, Inc. (Newark, N. J.).—Omits Dividend.— 
The directors recently voted to omit the quarterly dividend ordinarily 
d about April 1. From Oct. 1 1925 to Jan. 1 1929 incl., quarterly divs. 
25 cents per share had been paid.—V. 122, p. 3098. 





CURRENT NOTICES. 





—Announcement is made by the firm of Coggeshall & Hicks, members 


the New York Stock Exchange, that the partnership existing between 
urray H. Coggeshall, Walter L. Righter, Bigelow Watts, Wilfrid Wood | 
New York. 
om the firm. A limited partnership to continue the business under the | 


d Alexander McLean, has been dissolved, with Mr. Righter retiring 


me name has been formed with the following as general partners: Murray 
. Coggeshall, Bigelow Watts, Wilfrid Wood, Alexander H. McLean, 
. Burrows Freeman, member of the N. Y. Stock Exchange and W. Dins- 
ore Banks, and J. M. Coggeshall and George A. Easley as limited partners. 





—A few weeks ago the newspapers in Europe carried under ‘‘scare heads” 
the story of the robbery of the Disconto Gesellschaft Bank. The burglars 
were provided with the most modern tools and possessed the technical 
knowledge necessary to tunnel under the street to a point below the bank. 
From this tunnel, they were able to attack and enter the vault of the bank. 
This vault was not lined with steel as are the best American vaults. The 
tremendous sums which are kept within the vaults of our large metropolitan 
banks offer such a temptation to attack by thieves that it is sometimes 
thought that a concerted attack might be made, possibly by tunneling, 
by a band who would have at their disposal the technical knowledge and 
skill, as well as the equipment, necessary to enter a bank vault. Faced 
with this problems, banks such as the Irving Trust Co., Bank of the Man- 
hattan Co., Brown Brothers Co., Equitable Trust Co., and others, when 
planning their new sky-scraper homes, have turned to the York Safe and 
Lock Co. of York, Pennsylvania. This concern, through their En-~- 
gineering Department, has done a large amount of research work in order to 
anticipate any possible attack that might be made by burglars or mobs. 
The science of the chemist has been combined with the skill of the engineer 
and metallurgist to build bank vaults that are more impregnable than any 
fort would be in time of warfare. 


—Waldheim, Platt & Co., investment bankers of St. Louis, formerly 
located in the Merchants Laclede Bldg., have moved to their own eight 
story building, 513 Olive St, on May 13th. This firm, in order to improve 
its brokerage service to its clients, recently. purchased a seat on the New 
York Stock Exchange and an associate membership on the New York Curb. 
The increased facilities necessary to carry on its expanded business forced 
the concern to move into its new quarters. The first two floors have been 
completely remodeled. The motive throughout is modernistic; the most 
striking feature of the interior is the matched grained walnut panelling 
of the walls and fixtures. The first floor will be devoted to executive and 
sales offices, together with the cashier and bookkeeping divisions. The 
entire second floor will be devoted to the stock board and quotation service. 
The board will list approximately 500 New York stocks, as well as many 
securities quoted upon the New York Curb, Chicago and St. Louis Stock 
Exchanges. 


Although the company at an early date purchased a seat on the St. Louis 
Stock Exchange, its primary business the first four years of its existence 
was the origination and distribution of Government, municipal, corporation 
and real estate bonds. They are particularly active in the real estate and 
municipal bond fields. 

—The history of copper in this country and the development of the in- 
dustry is traced from the discovery of the metal in Massachusetts as early 
as 1640 to the present day, in a pamphlet analysis prepared by H. Hentz & 
Co., which discloses the interesting fact that in 1848, more than two hundred 
years after the discovery, the annual production of copper amounted to 
only 112 tons. The analysis records the production, consumption and 
stocks of copper throughout the last 28 years and points out that in that 
period the annual production rose from 303,000 tons in 1900 to 924,000 
tons in 1928. ‘‘During the early era of copper mining,’’ the analysis asserts, 
‘*Michigan held first place in production, but towards the latter part of the 
nineteenth century Montana took the leading position, which it held until 
1907 when Arizona became the most important producing State. Although 
Arizona produces more copper than any other State, the largest mine is 
located at Bingham, Utah.”’ 

—At the annual meeting of W. R. Grace & Co., Joseph P. Grace was 
elected Chairman of the Board and D. Stewart Iglehart, Vice-President, was 
elected President. Mr. Grace, who became President in 1907, is the oldest 
son of the late W. R. Grace who established the business in Peru in 1850 
when that market was reached from New York only by sailing vessels 
rounding the Horn. Mr. I[glehart joined Grace & Co. upon graduation 
from Columbia in 1894. He was one of a group of young men who were 
trained in the business by W. R. Grace himself and who, after his death, 
broadened and expanded the firm’s activities at a time when most of the 
old American foreign trading firms were turning to domestic enterprises. 


—Announcement is made of the formation of Barstow, Tyng & Co., Inc., 
under the laws of Delaware with a capital of 10,000 shares of no par capital 
stock. At the organization meeting of the new corporation recently held 
W.S. Barstow was elected President, Lucien H. Tyng, William Buchsbaum 
and Thomas Cheyne, Vice-Presidents, J. P. Campbell, Treasurer and 
C.N. Wilson, Secretary, all of whom will act as directors of the new com- 
pany. In announcing the formation of this new concern Mr. Barstow said: 
‘It is planned to have Barstow, Tyng & Co. act only in the capacity of an 
investment concern for its stockholders. It will not be actively identified 
with any particular company or industry.” 

—C. C. Streeter & Co., members of the Los Angeles Stock and Curb 
Exchanges, Los Angeles, Cal., are distributing an eight-page booklet on 
the outlook of aircraft securities for 1929. Companies analyzed include 
Aviation Corporation of Delaware, Bach Aircraft, Douglas Aircraft, Fokker 
Aircraft, Kinner Motors, Lockheed Aircraft, Maddux Air Lines, Trans- 
continental Air Transport and Western Air Express, all listed on the Los 
Angeles exchanges, and a number of other companies. A specially prepared 
map of large size and on a prospective scale graphically portrays the air 
lanes of the nation now operating and projected. 

—T. Edward Rassieur and John P. Sweeney announce the formation 
of Rassieur, Sweeney & Co. Incorporated to transact a general investment 
business in St. Louis with offices on the 12th floor at 506 Olive St. Mr. 
Rassieur was formerly with G. H. Walker & Co. and Lorenzo E. Anderson 
& Co. and Mr. Sweeney was formerly Sales Manager of the Mississippi 
Valley Co. Bond Department and recently with Lorenzo E. Anderson & Co. 


—Announcement is made of the formation of the co-partnership of Rapp 
& Lockwood with offices at 37 Wall St., New York City, for the transaction 
of a general] investment securities business. Both Mr. Rapp and Mr. Lock- 
wood have been for many years associated with the municipal bond house 
ork M. Grant & Co.. inc. The new firm will do a general trading, under- 
writing and_distributing business, primarily in municipal bonds. 
George H. Burr & Co., investment bankers and specialists in chain 
store and industrial financing, announce that Walter C. Brown of the 
New York office, Edward J. Winters of the Chicago office and Thomas A. 
West of the Boston office have been admitted to general partnership in 
the firm. The firm now has six partners, the others being George H. Burr, 
Noble Crandall and Edward C. King. 

—L. F. Rothschild & Co., members of the New York Stock Exchange, 
announce the opening of their Jersey City office in the Labor Bank Building, 





| 26 Journal Square, under the direction of Harold Kaplan and Stanley H. 


Klipper. A complete investment and brokerage service will be conducted 
at the new office which will be in direct private wire communication with 


—Announcement is made of the formation of a new firm to deal in bank 


| and insurance stocks, under the firm name of B. H. Weisberg & Co., to 
| be composed of B. H. Weisberg and E. J. Weisberg, with offices at 50 


Broad St., New York. Associated with them will be James B. Bach and 
Ree Bolognini formerly with Dolgins, Rosen & Co. 
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COMMERCIAL EPITOME 


The introductory remarks formerl ri h will now be | . - 
found in = ‘oasllae part of this paper Lamedineely telkertine the | delivered or 1-13/l6c. c.&f. and 15,000 bags of Porto R 


editorial ma 


tter 
BUSINESS ACTIVITY.’ 


COFFEE on the spot was quiet at 23% to 24%4c. for! estimate of 30,199,000 bags. Refined sold at 4.75c. late 
Santos 4s, 17/4 to 17¥%c. for Rio 7s, 17 to 17%4c. for Vic-| week on a very large scale, on a scale fully as large, it 
toria 7-8s and 20%c. asked for Robustas. On the 14th inst.| gaiq as early in March when the purchases were estimz 
cost and freight offers from Brazil were unchanged to lower.| a+ fully 1,000,000 tons. This week opened firm at 5c. wit 
On the 15th inst. early cost and freight offers from Brazil| fair business. Futures on the 13th inst. ended unchan 
were unchanged or lower. They included for prompt ship-| to 4 points higher the latter for May, 1930. August fel 
ment Santos Bourbon 3s at 23.10c.; 3-5s at 22%4c.; 5s at! point. The total sales were about 38,450 tons. Futures 


21%c.; 5-6s at 
21% to 22%c.; 
3-5s at 2l%c.; 


were here at 15.55c.; 7-8s at 15.30c.; Victoria 7-8s at 15 to| Cyban Export Corporation stated exports from Cuba 
15¥%c., all for prompt shipment, while Santos Bourbon 4-5s May 4th aggregate 2,125,870 tons of which 644,359 tons 
were offered for June-September shipment at 22.20c. and 4s| exported to countries outside of the United States, as agai 


minus 10 in th 
August at 15c. 


14¥%4c.; Kio 7-8s for prompt shipment sold at 15.30c. ___| to May 11th a later cable stated was 5,045,042 tons. Refi 
Arrivals of mild coffee in the United States so far this] was 5c. with satisfactory withdrawals. On the 14th i 
month were 126,075 bags against 199,603 last month and | sales were reported of 20,000 bags of Cuba for late } 
135,702 in May, last year. Deliveries since May Ist were] shipment at 1-27/32c. c.&f.; 7,500 tons of Philippines at 3.4 
155,988 bags against 138,114 last month and 138,575 last year.| Vague rumors were afloat that a refiner paid 17%c. on secd 
Stock of mild coffee on May 13th, 374,650 bags against 390,- | half June shipment Cubas, but it is doubted. 
107 on May 6th and 337,794 on May 13th, last year. Fair Up to the 14th 147 Cuban centrals had finished with a tq 
to good Cucuta 22% to 23c.; Ocana 21% to 22¥%c.; Bucara-| oytturn 150,000 tons under Guma-Mejer’s figures. The s 


manga, natural 


Tolima, Giradot 24% to 2434c.; Medellin 25% to 26c.; Man- : he estimates i der to bring the total 

izales BA, to 24760.5 Mexican washed 25 — 2o%ge.; Surinam overrun the estimates in order to bring the total crop up 
2 to 23c.; Ankola 28% to 34c.; Mandheling 34 to 37c.; Gen-| Cyban ports for the week were 109,653 tons against 45, 
uine, Java 32 to 33%c.; Robusta washed 20% to 207%c.; Mo-| in the same week last year; exports 103,331 tons against 
cha 2/% to 28%c.; Harrar 26% to 27c.; Guatamala, prime | 747 Jast year; stock (consumption deducted) 1,543,222 t 


25% to 26%c.; 


Spot coffee was quiet; sales are of small lots needed for} jact year. Of the exports 44,634 went to Atlantic ports; 
current consumption and prices are more or less nominal.| 905 to New Orleans; 11,733 to Interior United States; 18 
Santos 4s are quoted at 23% to 2334c.; Rio 7s at 17c. and] West Coast United States, 2,143 to Savannah; 3,072 to Ja 
Victoria 7-8s at 1634c. Mild coffee is quiet and tending] and 29,926 to Europe. Receipts at United States Atla 
downward; some grades obtainable at a discount from the] ports for the week were 85,497 tons against 123,993 in 
prices quoted on Santos descriptions. Robusta steady but] previous week, and 59,751 in the same week last year; m 


slow at 2034c. 


Brazil were generally lower. There were no prompt ship-| year; importers’ stocks 367,077 against 347,302 in previ 


ment tenders of 


Rio 7s for June-July-August equal was offered at 14.40c.| 273,102 in previous week and 133,281 last year; total sto 
The prompt shipment offers of Santos consisted of Bour-| 654,278 against 620,404 in previous week and 525,605 
bon 3s at 23.55c.; 3-4s at 22.60c.; 3-5s at 21.60 to 22.65c.; | year. ; ; ‘ 

4-5s at 21.60 to 21.80c.; 5s at 22.15c; 5-6s at 21.80c.; 6s at Hamburg wired that warm, rainy weather is desired. 


19.70c.; 6-7s at 


bon 3-5s at 21% to 22%%c.; 6s at 195éc.; Rain-damaged 3-5s | Consumption 169,000 against 116,000 last year; imports 18 


at 21%c.; 5s at 
at 17%4c.; 7-8s 


at 22.40c. Futures on the 13th inst. declined 10 to 25 points| cate that the Tariff Bill will pass the House in about, 
with sales of Rio and Santos 76,750 bags. Europe sold. Local days with the sugar schedule as it is. There is a possibil 
interests liquidated. Brazil bought September. Rumors that | however, that in the Senate a sliding scale will be substitu 
Rio was being offered at low prices for forward shipment had diminishing as the price advances so that at very low pri 
a depressing effect. Futures on the 14th inst. advanced 2] the protection would be at least what is now included in 


to 8 points on 


advanced 3 to 6 points net and late deliveries falling 2 to § sales of 8,000 tons duty free for late May and early J 
points. Rio terme prices fell 500 to 800 reis and Europe arrival were made at 3.6lc. delivered, or 1-27/32c. c. 
early in the day was a seller causing the lower prices. Bra- 
zil bought for a time but this support seemed to be with- 


drawn later. 
On the 16th 


after an early decline of 2 to 7 points. Santos ended 3 to 7 


points net lower after having been 5 to 12 points lower \) , k 1926-27 79 
early. The sales of Rio were 21,000 bags and of Santos ahd Vile @ oak oO Mae atk, 1929, 4,973,897 ; ta 


28,000 bags. Local and European selling told in the early 4 : a 1928-29 to United States 1,780.2 
trading because both Rio and Santos cables were lower. ne Sees: 345,654 « oumuaien tammy i 5 


Santos dropped 


May and July. 
September, December and March Rio so freely that prices 
rallied. Today Rio futures closed 8 points lower to 2} On the 16th inst. 25,000 bags Cuba for immediate load 
points higher with sales of 23,000 bags; Santos 1 point lower] sold at 1-13/l6c. To date 151 Cuban mills have finis 
to 17 points higher with sales of 38,000 bags. Final prices leaving but 12 grinding. The disparity between the mill 
for the week are 24 points lower to 10 points higher on Rio,| turns of production and Guma-Mejer estimate showing 


and 12 points 


May delivery the strongest in both instances. statisticians to Willett & Gray in which they stated that t 
Rio coffee prices closed as follows: estimate was based on bags weighing 320 pounds, wher 


Spot unofficial_.  17™8|July______ 14.94@ -.._|Dec____-- 13.80@13.83 | they find that a great majority of the centrals have used bd 
m4 Resigned 5s pater bite ir bee acs 14.21@ ----|March--.-13.48@ ---. | of 325 pounds and in a great many cases 340 pounds 
antos coffee*prices closed as follows: even more. In their final figures, Guma-Mejer will m 


May..---. 40@22.24|Sept____- j 
~  Spapdae Hae ee... BR oror Meee... 19-200 ---- | the natural and necessary readjustments. Some early Lé 


COCOA today closed at 10.23c. for May, 10.50c to 10.54c su i 3, 
» 20. 4C. gars and July shipment offered at 8s 934d. or 1.69c. f. 
for July and 10.69 to 10.70c. for September. Sales were 491] with refiners generally looking on awaiting developme 
lots. Final prices show an advance for the week of 24 to here. One cable reported a sale of a cargo of Cubas 


47 points. 
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SUGAR—Prompt Cuban raws were 1-13/l6c. early in 
week; 2,000 tons of Philippines due May 23rd sold at 3.5 





ina a department headed “INDICATIONS OF | 2: the same price. Up to May 13th 147 out of the 163 Cu 
mills that started the season had finished grinding. T 


New York, Friday Night, May 17 1929. total production was 29,158,154 bags as against Guma-Mej 


— 


= 


20%4c.; Os at 19.90c.; part Bourbon 3-5s at} the 14th inst. ended 1 point lower to 5 points higher v 
4-5s at 20%4c.; and 6s at 1954c.; rain-damaged | gales of 35,150 tons. Europe bought. Shorts covered o 
5s_at 20 to 20¥c.; and 7s at 163%c. Rio 7S| considerable scale. Cuba sold July and December. 


a th oe woe. a O 


4c 


€ same position at 22.15c. Rio 7s for May-| 699676 tons last year for the same period. They place 
; June-July at 14.80c. and June-September at} stock in Cuba on May 4th at 2,805,127 tons. The product 


23 to 24c.; washed 24% to 24¥%c.; Honda, | teen mills still grinding, it is said, will have to materi 


the 5,200,000 tons forecast by Guma-Mejer. Receipts 


good 25 to 25%c.; Bourbon 24 to 24)4c. against 1,328,760 last year; centrals grinding 22 against 


Today early cost and freight offers from] ings 51,623 against 56,968 in previous week and 49,150 


Rios or Victorias so far as could be learned. | week and 392,324 last year; refiners’ stocks 287,201 agai 


18.95c.; 7-85 at 15.10c. to 17.85c.; part Bour- | London Board of Trade figures for April were as follo 


20 to 2034c.; 5-6s at 18%%4c.; 6s at 19c.; 6-75} 000 against 196,000 in April last year; stock 200,000 agai 
at 15%4c.; Peaberry 4s at 21.90c. and 4-5s | 304,000 last year. One comment was: “Press reports i 


Santos. Rio was irregular; May and June| Bill. The President is said to favor this idea. Additio 


Later Cubas offered at 1%c. c.&f. with refiners proba 
buyers at 1-27/32c. for sugars in preferred positions. L 
don on the 14th inst. reported the market steady with li 
offering. July shipment was held at 8s 10%4d or 1.70c. f. 
with possible sellers at 8s 934d. The official statement 
the Cuban Export Corporation gave the position of suga 


inst. Rio futures advanced 1 to 7 points net 


400 to 500 reis and Rio 50 to 175 reis on 4th, 1929, 50,853; stocks in Cuba May 4, 2,805,127. To 
Late in the trading Boston bought July,] sales to countries outside of the United States to May 4 
1929—644,359 tons against 699,676 tons last year to same dz 


lower to 17 points higher, on Santos, with| average decrease of 4% is explained in a letter from 


don cables on the 16th inst. reported a quiet market for r 





June shipment at 8s 7%4d c.i.f. United Kingdom which 
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al to about 1-27/32c. c.&f. New York. On the 16th inst. 
ces ended unchanged to 1 point higher with sales of 23,800 
hs. ‘lrade and Cuban interests were credited with selling. 
Mther sales on the 16th inst. included 5,000 bags of Porto 
os fer eafly June arrival at 3.58c., 9,000 bags Cubas 
late May shipment at 1-13/l6c. c. & f. 45,000 bags more 
1-15/l6c. c. & fi. The Sugar Club of Havana put the 
ban production to May 15th at 5,061,000 long tons. Twelve 
ls are still grinding, none having been reported as finished 
terday. Today London cables reported a sale of a cargo 
San Domingos for June shipment at 8s 634d c. i. f. or 
. f.0.b. Cuba. Tate-Lyle purchased 2,500 tons Natals 
August shipment at 12s 6d c. i. ft. and 25,000 tons tor 
ptember-October shipment at 12s 74d. A resolution passed 
the Senate yesterday requests the Tariff Commission to 
mit to the Senate Finance Committee the reports of its 
estigations relative to sugar in 1924. This is looked upon 
a move by the opponents of the higher tariff on_ sugar 
support their position. The advocates of the Smoot- 
wley Bill schedule are said to have been strenuously op- 
ing action that would produce the report. Today futures 
e ended unchanged to 3 points lower with sales of 47,700 
s. Final prices show an advance for the week how ver 
1 to 2 points. 
losing quotations follow: 


t sh BE O81. onwncce 1.88@1.90| Jan. .......- 1.907@ .«« 
81 | Dec 


y ---! 


1.96@ ---|March-.----- 2.02 @2.03 
1 


oxel 
ARD on the spot was weak at one time; prime western 
15 to 12.25c.; refined Continent 12%c.; South America 
.; Brazil 14c. On the 15th inst. prime Western on the 
was off to 12.05 to 12.15c. On the 16th inst. prime 
pstern was 12.15 to 12.25c. On the 11th inst. futures were 
ew points lower while hogs, beliies and ribs were dull and 
ely nominal. Liverpool was 3d lower to 3d_ higher. 
liveries on May lard contracts at Chicago were 100,000 
while 400,000 Ibs. were delivered on May bellies. Hog 
eipts at Western points were 27,500 compared with 37,800 
week and 24,400 last year. At Chicago 38,000 hogs were 
icipated on Monday and 125,000 for the entire week. Fu- 
es fell 5 to 15 points on the 14th inst. with ribs off 20 
nts ignoring the advance in grain. Hogs were down 10c. 
bo packers sold July and September. Moreover many 
ked for an increase in stocks in this half monthly state- 
int. 
utures on the 15th inst. were 5 points lower to 3 points 
her with little life in the trading. There was a decrease 
4,281,966 lbs. in stocks of contract lard at Chicago in 
first half of May with the total on lard 93,723,720 Ibs. 
May 15, 1928 the total of contract lard was 84,714,934 
Deliveries were 50,000 Ibs. of lard and 50,000 Ibs. of 
lies on May contracts. Liverpool was 3d to 6d lower on 
d. On the 16th inst. futures closed unchanged to 5 
nts lower despite the bullish half monthly statistics with 
bs off 16 to 25c. Total receipts of the West were 94,900 
hinst 81,500 a week previously and 74,800 last year. Today 
icago expected 15,000. In Liverpool lard was unchanged 
3d higher. There were deliveries of 150,000 Ibs. of bellies 
May contracts. Today futures declined 7 to 12 points 
h grain lower and sentiment generally bearish. Final 
ces show a decline for the week of 13 to 22 points. 


ILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


F 11.62 11.57 11.57 11.57 11.47 
ty delivery 11.85 11.90 33.77 11.80 11.75 11.67 
tember delivery .--.12.20 12.25 12.17 12.12 12.10 12.00 


PORK steady; Mess $30.50; family $35.; fat back $27. to 
). Cash ribs, 12./5c. Beef steady; Mess $26.; packet $25. 
$27.; family $28. to $29.50; extra India mess $42. to $45.; 
. 1 canned corned beef $3.10; No. 2 six pounds, South 
erica $16.75; picked tongues $75. to $80. per bbl. Cut 
bats quiet; pickled hams 10 to 20 lbs. 20% to 21%c.; pickled 
lies 6 to 12 lbs. 18% to 20%c.; bellies, clear, dry salted, 
ked, 18 to 20 Ibs. 1454c.; 14 to 16 lbs. 15c. Butter, lower 
andes to high scoring 37 to 44c. Cheese, flats 22 to 29%4c.; 
sies 23 to 26%c. Eggs, m dium to extra 29 to 33c.; 
sely selected 34 to 35c. 
DILS.—Linseed was in better demand and higher, owing 
the rise in the tariff on flaxseed which is 56c. a bushel, or 
. higher than the old tariff. Crushers are now quoting 
c. for carlots as against 9.8c. early in the week. Cocoa- 
, Manila, Coast tanks 67%c.; spot, N. Y. tanks 7%c. 
rn, crude, bbls., tanks f.o.b. mill 8%c. Olive, Den. $1.35 
$1.40. China wood, N. Y. drums, carlots, spot 15c.; Pa- 
c Coast, tanks, futures 1334c. Soya bean, bbls. N. Y. 
gc.; tanks coast 95gc. Edible, Corn, 100 bbl. lots 12c.; 
ive oil 2.25 to 2.30. Lard, prime 15%c.; extra strained 
ter, N. Y. 13%c. Cod, N wfoundland 67c. Turpenine 
to 60c. Rosin $7.50 to $10.20. 

OTTONSEED OIL sales today including switches 11,700 
s. P. Crude S. E. 73%c. bid. Prices closed as follows: 
ae 9.60@ ___|July eae 9.88@9.90 
ae 9.60@9.85|Aug__------ -725@9.83 | Nov__...--. 9.67@9.78 
ae cs ce a 9.60@9.90|Sept_.-.---- 9.92@9.90/ Dec.___-__- 9.73@9 80 
PETROLEUM—Gasoline was slightly firmer early in the 
ek with a better demand. The ban on production in Okla- 
a will be lifted next week. Umpire Ray Collins proposed 
continue the restriction on production, but it was over- 
elmingly opposed by Oklahoma operators. The prospects 


y delivery 





point to a heavy consumption during the coming months 
and it is therefore felt that restriction is no longer necessary. 
W. S. Fitzpatrick of the Prairie Oil & Gas Co. declared his 
company is ready to purchase 40,000 barrels a day in addi- 
tion to its current runs. United States Motor was quoted 
at 9c to 9%c. in tank cars at local refineries. California 
was firm at 9%c. and there \was some talk of an advance to 
10c. soon. Buying of gasoline was on a larger scale later 
on and prices were generally firm. A rumor had it that 
one of the smaller companies marketing oil in this vicinity 
was delivering oil in tank wagons to the trade at as low as 
10c. whereas other companies were quoting 12c. At local 
refineries 9 to 9%c. in tank cars was asked, while lc. higher 
was wanted for tank cars delivered to nearby trade. Cali- 
fornia gasoline was quoted at 9c. at terminals and 10%c. 
in tank cars delivered to nearby trade. The Gulf reported 
a more active export demand and prices were steady. Bunker 
oil was firm at $1.05 for grade C at refineries and $1.10 
fas. New York harbor. Diesel oil was steady at $2. to 
$2.10 at refineries. Kerosene h > been rather quiet with 
41-43 water white quoted at 8c. in tank cars at refineries. 
The Sinclair Refining Co. advanced bulk ~-soline %c. to 
9'¥%4c. at New York, Philadelphia, Tiverton, R. I., Portsmouth, 
Charleston, Jacksonville and Tampa. The Warner Quinlan 
Co. met the advance and other companies are expected to 
follow. Price shading seems to have disappeared entirely. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications.”’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 

RUBBER on the 13th inst. advanced 100 points on both 
futures and spots, owing to the fact that the April con- 
sumption in the United States reached the new high record 
of 47,521 tons against 44,730 tons in March and 32,772 tons 
for April last year. The March figure of 44,730 tons had 
been the previous high record for consumption of rubber. 
The imports of crude during April amounted to 54,171 tons 
against 53,824 tons during March and 37,240 during April, 
1928. The April imports were over 10,000 tons below the 
record import total established in February of this year. 
Stocks in hands of dealers importers and in transit overland 
at the end of the month were reported by the association 
at 107,659 tons as against 100,537 tons at the end of March 
and 113,083 tons at the end of April, 1928. The stock in- 
creased 7,000 tons or more over the previous month, the 
amount afloat for United States ports at the same time de- 
creased slightly, i. e. 55,409 tons against 56,476 tons afloat 
at the end of March and 33,986 tons at the end of April 
last year. The consumption was 3,000 to 4,000 tons higher 
than expectations. On the 13th inst. New York closed with 
May 21.80 to 21.90c., July 22.30c.; September 22.70c.; Smoked 
ribbed outside spot and May 22 to 22%c.; June 22% to 223c. 
London spot and May 10-15/16d. Singapore May 10%4d. 

On the 14th inst. New York prices advanced 60 to 76 points 
more on sales of 1288 contracts on sharp advances in Lon- 
don and Singapore. London rose 7/16d; spot and May 1134d; 
June 11-7/16d; July-Sept. 115d. Singapore 3/16 to Yd 
higher; May 10-15/16d; July-Sept. 11-3/16d. New York 
closed with May 22.40c.; July 22.80c.; September 23.20c.; 
October 23.40c.; December 23.60 to 23.70c.; January 23.90c.; 
March 24.10c. According to the ‘Rubber Association of 
America, consumption of fabrics by industry during the first 
quarter was well in excess of 20,000,000 pounds per month 
and larger than monthly average for last year. 

On the 15th inst. there was an excited day with a rise of 
60 points followed by a drop of 120 on profit taking, ending 
30 to 60 points net lower. The sales were 2,101 contracts 
or 5,252 long tons. There had been an advance from the 
recent low of 375 points. Stop orders were caught. Spot 
prices were generally unchanged with June %c. lower and 
later months % to 12c. lower. New York closed with May 
22.50c.; July 22.50c.; Sept. 22.80c.; Nov. 23.10c.; Dec. 23.20c. ; 
Jan. 23.30c; March 23.60c. Outside prices: Smoked sheets 
spot and May 22% to 22%4c.; June 22% to 223c.; July-Sept. 
22% to 23c.; Oct.-Dec. 22% to 23%c. Spot, first latex crepe 
22% to 22%c.; thin pale latex 233% to 23%c.; clean thin 
brown crepe 20% to 203%c.; specky crepe 19% to 20%c.; 
rolled brown crepe 15% to 1l6c.; No. 2 amber 20% to 2034.; 
No. 3 20% to 20%c.; No. 4, 20 to 20%c.; Paras, upriver 
fine spot 23% to 24c.; coarse 13% to 14%c.; Acre fine spot 
24 to 24%c.; London on the 15th inst. closed %d net lower 
after opening 4d higher. Spot and May 111%4d; June 11- 
9-16d. Singapore May 10-15/16d; July-Sept. 11-5/i6d. On 
the 16th inst. New York prices dropped 30 to 50 points ow- 
ing to a decline of %d in London, only to rally and close 
10 to 20 points higher on good buying by dealers. May ended 
at 22 to 22.20c.; September 23c.; October 23.10c.; November 
23.20c.; December 23.40c. and January 23.40 to 23.50c. Out- 
side prices: Smoked sheets, spot and May 22%4 to 22\%c.; 
June 22% to 225%c.; Spot, first latex crepe 2234 to 22%c.: 
thin pale latex 233 to 23%c.; rolled brown crepe 153%4 to 
l6c.; No. 2 amber 20% to 20%c. London spot and May, 
June 11%d; July-Sept. 1134d. Singapore May 114; July- 
Sept. 11-5/16d off 54d. Today London at 2.40 p. m. was 
quiet at 5/16d to 34d higher. Spot-May 11-7/16; June 1114d; 
July-Sept. 11-11/16d; Oct.-Dec. 11-15/16d, and Jan.-March 
12-3/16d. Singapore closed quiet at % to 3/16d net higher; 
No.. 3 amber crepe spot quoted at 934d or 3/16d net higher. 

To-day prices broke & to 90 points with sales of 1,572 
lots. Transferable notices numbered 50; thus far 1,355. Final 
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prices show an advance for the week however of 90 to 190 
points. 


HIDES—For River Plate there was a fair demand encour- 
aged by lower prices; 50,000 Argentine steers sold down to 

2.75 or 153% to 15%c. according to location, and 23,000 
Uruguayan steers at the same price or 15% to 15%c. Amer- 
ican and European buyers took the hides. It is stated that 
stocks are reduced to 23,000 Argentine and 7,000 Uruguayan 
steers. The tendency of prices was said to be downward. 
Frigorifico cows were steady with sales of 16,000 mostly 
to Europe at $33 to $35.12% or 15-9/l6c. to 16%c. Armour 
it was stated was offering 1,300 and Anglo Dock Sud 2,000 
at 16-1/16 to 16-3/l6c. respectively. Next month will begin 
the long haired season. Packer hides have been quiet with 
no offerings of May hides. Native bulls nominally 10 to 
10%c. or perhaps less on a firm bid; butts 13%c. Colorados 
13c. Common dry hides were perhaps a trifle steadier. Cu- 
cutas 24c.; Orinocos, Maracaibo, La Guayra and Santa 
Marta 23%c.; Central America 23c.; Savanillas 22%c. New 
York City calfskins 5-7s, 1.80 to 1.90c; 7-9s 2.35c.; 9-12s 
2.80 to 2.90c. 


OCEAN FREIGHTS—Of late business has been dull. 
Sugar and oil rates declined. 

CHARTERS INCLUDED grain 23,000 qrs. Montreal to Antwerp 
or Rotterdam May 28-June 15, 12%c.; 39,000 ars. Montreal to 
Greece, June 20-July 10, 4s 3d; 26,000 qrs. Montreal, May, to 
Constantinople and Smyrna 24c.; wheat, Portland or Puget Sound, 
July 1-25, United Kingdom Continent 29s, ‘Vancouver 27s 9d. 
Sugar :—Cuba, May to Auckland 35s; Cuba, May, to United King- 
dom 20s. Scrap iron, Porto Rico, May-June, to Danzig $7.10. Coal:— 
Hampton Roads, prompt to St. Thomas $1.65. Tankers:—Two Dan- 
ish 13,500 motor tankers reported leased for 10 years by Vacuum 
Oil Co. at $1.57% per ton a month, delivery spring of 1930 under 
construction by William Foxford & Sons, Sunderland; lubricating 
oil, June-July, Philadephia to U. K.-Continent 15s 6d; clean, June, 
California to north of Hatteras $1.; clean, San Pedro, July, to 
Hamburg 29s 6d; clean, June, Gulf to French Atlantic 8 or 4 
trips, 17s 6d; fuel oil, prompt, Port Arthur to Mobile 9c. Time:— 
trip across, reported $2.00; Canadian trip $2.; 24 months, trans- 
atlantic $1.55. 

COAL has been in only fair demand and often has been 
quiet but it is said that prices have not been cut. House- 
holders are not buying freely however at the current dis- 
counts. 

TOBACCO was said to be in better demand here with con- 
sumers supplies in some cases supposed to be depleted. Java 
tobacco, it is stated, met with a ready sale. At the Amster- 
dam sale of Sumatra all fine tobacco suitable to the Amer- 
ican trade is said to have been bought up. The percentage 
of extra fine Sumatra in this year’s crop is said to have 
been small. Amsterdam cabled the U. S. Tobacco Journal 
that 2,100 bales of Java were bought for America on the 
8th inst. Market high. At private sale Duys & Co. bought 
a big block of Senembok. Hopkinsville, Ky., wired the 
Journal: “Sales here for the week 162,150 lbs. at an aver- 
age of 9.44c.; season’s sales 19,210,360 Ibs.; average price 
14 to 19c.” Oxford, N. C., reported the weather recently 
as abnormally cool and not favorable to the growing crop; 
too much rain. Planting in the southern section of the coun- 
try has been general the early part of the week. The land 
has been too wet since Wednesday. Possibly 25 per cent of 
the crop has been set out. In the new tariff bill the duty 
on unstemmed wrappers remains at $2.75 per pound. Spring- 
field, Tenn., wired: “Sales for the week 740,190 lbs.; average 
price 13.16c.; season’s total sales 18,588,055 Ibs. at average 
price of 15.67c.” Cold weather has hurt trade in the North- 
west. 

COPPER was firm at 18 delivered to Connecticut Valley 
and 18.30 c.i.f. Europe. Sales were reported at 177%c. in the 
Middle West, but were said to be made by a new producer 
who is not well established. Butte, Mont., reported that the 
Anaconda Copper Mining Co. will curtail production 10 per 
cent at once. This applies to the entire Anaconda group, 
including the Chile and Andes copper companies. Other 
big companies are expected to take similar action. The 
Kennecott Copper Co. is te considerably curtail its activities 
at its ore crushing plant. And the Inspiration Consolidated 
Copper Co. and the Green Cananea Co. will curtail operations 
at their mines in Arizona and Sonora, Mexico. London on 
the 15th inst. advanced 10s to £72 7s 6d; futures down 10s 
to £71 5s; sales 100 tons spot and 1,700 futures. Spot elec- 
trolytic fell £1 to £83; futures unchanged at £84 5s. Stand- 
ard at the second session advanced 17s 6d and 15s, with 
sales of 350 tons futures. 

Latterly trade has been quiet at 18c. for home delivery. 
Now and then sales have been made, it appears, at 177%c. A 
10 per cent curtailment in copper production by several com- 
panies was announced. World copper production of 196,120 
tons in April was a new record for all time, as to aggregate 
tonnage despite the short month, as well as on a daily pro- 
duction basis. Production in March had been 192,792 tons 
as against 167,090 tons in February and 146,427 tons in April 
last year, according to the American Bureau of Metal Sta- 
tistics. Copper scrap was weaker here. No. 1 wire could be 
had at 15c. per pound, a reduction of 3c. Spot standard 
in London on the 16th inst. advanced £1 12s 6d to £74, fu- 
tures up £1 10s to £72 15s; sales 100 tons spot and 1,000 
futures; spot electrolytic unchanged at £83; futures up 5s 
to £84 10s. At the second London session spot standard £74 


10s; futures £72 17s 6d; sales 150 tons spot and 400 futures. 
Sales of futures on the National Metal Exchange on the 16th 
inst. were 150,000 Ibs. As on the opening day December was 





the most wanted. The tone was strong, prices ending 
about the high of the day, or approximately 15 points high 
December closed at 16.95c. 


TIN was quiet. On the 15th inst. prices on the Exchan 
were unchanged to 5 points higher, with sales of 15 to 
Sales of Straits tin were no more than 100 tons at .44 
for nearby delivery and 44%4c.. for futures. At London 
the 15th spot standard advanced 15s to £199; futures 
10s to £2061 10s; sales 10 tons spot and 340 futures: 5S 
Straits rose 15s to £200 10s. Eastern c.i.f. London dropg 
5s to £203 5s on sales of 200 tons. At the second sess 
standard was unchanged; total sales 390 tons.  Latt 
prices have fallen in a dull market; May 43.50 to 43.65c. 
London standard dropped 15s to £198 5s; futures off 10s 
£201; sales 100 tons spot and 500 futures. Spot Straits 
15s to £199 15s; Eastern c.i.f. London £203 5s; sales 325 to 
At the second session in London standard fell 5s on 
spot and 12s 6d on futures; total sales 690 for day. To-c 


trading was inactive; sales only 3 tons. May ended at 43.45% 


July at 43.55 to 43.65c.; Sept. 43.70c. Final prices are 
to 65 points lower than a week ago. 


LEAD was rather quiet at 6.80c East St. Louis and 
New York. London was steadier on the 15th inst., with s 
unchanged at £23 13s 9d; futures up 2s 6d to £23 11s 
sales 250 tons spot and 550 futures. The level of New Yq 
and London prices is now so close that there is some dan 
of Mexican lead coming into this country. Latterly pri 
were rather weak at 6.70 to 6.80c. for St. Louis with 
quoted by the American Smelting Co. In London on 
16th inst. prices rose ls 3d at the first session to £23 
for spot and £23 12s 6d for futures; sales 100 tons spot a 
1,050 futures. At the second session prices closed at 
16s 3d for spot and £23 13s 9d for futures with sales 
200 tons futures. Production of crude lead in the Uni 
States and Mexican during April was 80,709 short te 


against 81,122 in March and 71,569 in February accord 


to the American Bureau of Metal Statistics. Refined le 
output totalled 81,012 tons in April against 77,331 in Ma 
and 70,485 in February. Antimonial lead production in Ag 
was 2,917 tons against 3,108 in March and 2,419 in Feb 
ary. Stocks of refined lead, including antimonial in 
United States and Mexico totalled 38,990 tons at the e 
of April against 39,126 at the end of March and 44,859 
the end of February. Revised figures of world lead prod 
tion in March show a total output of 160,450 tons of wh 
the United States produced 59,298 tons and the rest of 
world 101,151 tons. 


ZINC improved in tone owing to reports of a shutti 
down of several mines in the tri-State district. East 
Louis 6.55 to 6.65c. Trading was still light. According 
Joplin reports 18 mines were closed last week and others we 
working only four and five days a week. Ore prices wé 
unchanged in the tri-State district. Prime Western gra 
zinc sold at $44, high grades up to $46. In London on f 
15th inst. prices dropped 1s 3d to £6 13s 9d; sales 150 ta 
spots and 950 futures. Latterly prices have been steadier 


tri-State reports of output reduction; quoted 6.55 to 6.6% 


East St. Louis. Some asked 6.75c. London on the 16 
was unchanged at £26 13s 9d; futures off 2s 6d to £26 
3d; sales 250 tons spot and 975 futures. 


STEEL—Production is said to be almost up to 100 g 
cent. It is admitted that the output is not equal to that 
eiher March or April. Shutdowns are more numerous. Spe 
fications on bars, plates and shapes at Pittsburgh are lar 
New business at Chicago has fallen off. Shipping orders 2 
smaller on automobile steel but they are larger on other f 
ished steel. 
than shipments. Third quarter business has been rather qu 
but the steadiness of semi-finished steel and usually of 4 
iron are cited as encouraging factors. 


PIG IRON—If we reckon by the composite price there 
been an advance from $18.67 a week ago to $18.71 beca 
of sales reported of basic iron in the Mahoning Valley 
$18.50. Pig iron prices are called steady, but business as 
rule seems slack. Beyond question steel scrap has decli 
in the teeth of the scarcity of semi-finished steel and on 
least nominal steadiness of pig iron prices. Possibly the e 
planation in that steel scrap has been sold in sufficient qua 
tities to test the market and bring out the facts about t 
price. In pig iron trade as a rule is slow and prices are co 
sidered largely nominal. Buffalo iron, it is said, is obta 
able at under $18. Philadelphia and Boston are quiet. Sm 
fill-in lots of foundry iron are being sold at Pittsburgh, 
is stated, at $18.50. Heavy melting steel on the May 1 
of the Pennsylvania Railroad, which ordinarily comman 
a premium over strictly No. 1 grade, brought $18.50, a d 
cline of from 75c. to $1 below the prices paid a month ag 
The general list of scrap grades shows losses of from 
to 50c. on various commodities. Railroad steel specialt 
end low phosphorus material have both, it is stated, decli 

Oc. 


WOOL was dull and to all appearance tending downwa 
Boston wired a government report early in the week: “Tra 
ing during the past week has been limited to a hand-to-mo 
basis. Prices generally have been irregular with weakeni 
tendency. A few sales of 58s, 60s fleece wools were 
ported in the range of 98c. to $1. scoured basis with cho 





New sales in most cases are somewhat smal] 
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benna wools of this grade bringing an estimated price of 
lightly over $1. scoured basis.” Boston wired May 14th: 
Practically no improvement has been reported on the wool 
arket during the past week. Prices on some types have 
hown a weakening tendency. During the early part of the 
eek, dealers had numerous inquiries from manufacturers. on 
56s and 58-60s strictly combing wools, but not sales of any 
olume were closed. Some of the new early Western orig- 
nal bag wools have arrived on the market, but no activity 
bn these wools has as yet been reproted. Prices on fleece 
ools are about steady with those quoted for the previous 
week. Scattered sales were reported on the 64s and finer 
Helaines at priccs in the range of 40 to 4lc. in the grease 
but the volume was only moderate. Inquiries were more nu- 
erous early in the week on the 56s and 58-60s strictly comb- 
ng wools and sales were restricted to moderate quantities. 
he 48-50s and lower grades were slow.” ge 
In London on May 10th offerings 9,500 bales comprising 
hiefly New Zealand and Puntas greasy crossbreds. New 
Zealand mostly taken by Yorkshire and the Puntas by France 
and Germany at prices on the basis of recent sales. Offerings 
of Australian merinos amounted to barely 500 bales and al- 
hough consisting mostly of speculators’ lots, the bulk was 
sold chiefly to Continental buyers at late values. 

Details: Sydney 152 bales; greasy merinos 19 to 2514d; Queens- 
land 22 bales; scoured merinos 36 to 38d; Victoria 55 bales; greasy 
merinos 24 to 25d; West Australia 247 bales; greasy merinos 14 
to 211444; New Zealand 3774 bales; scoured merinos 36 to 42'4d; 
greasy 18 to 1914d; scoured crossbreds 18% to 39%2d; greasy cross- 
breds 13% to 2014d; Puntas 5,152 bales; greasy merinos 12 to 
17d; greasy crossbreds 1234 to 21d. New Zealand slipe ranged 
16d to 21'4d, latter fine crossbred lambs. 

In London on May 13th offerings 7,740 bales, including 
best qualities of Australian greasy merino and New Zealand 
greasy slipe crossbreds. Demand good from British, and 
Continental buyers at unchanged nrices. A liberal supply 
of Victorian scoured crossbred comebacks also lambs, were 
withdrawn at firm limits. 


Details :—-Sydney 1452 bales; greasy merinos 15 to 27d. Victoria 
1357 bales; scoured merinos 31 to 38'4d; greasy merinos 17 to 
21144; scoured crossbreds 1914 to 281%4d. South Australia 256 bales; 
scoured merinos 33%, to 37!4d; greasy merinos 15 to 18d. West 
Australia 192 bales; scoured merinos 32 to 34!4d; greasy merinos 
1614 to 20%d. Tasmania 69 bales; greasy crossbreds 16 to lid. 
New Zealand 4,389 bales; scoured merinos 38% to 40%d; greasy 
merinos 19 to 22d; scoured crossbreds 24 to 38d; greasy 13% to 
20'4d. New Zealand slipe ranged 1014 to 24d, latter halfbred lambs. 


In London on May 14th offerings 7,828 bales were sold 
































to Yorkshire and Continental buyers at late prices. With- 
drawals were rather numerous at firm limits. 

Details :-—Sydney 1,119 bales; greasy merinos 13 to 24a; Victoria 
706 bales; greasy merinos 20 to 26'%4d; Queensland 588 bales; 
scoured merinos 36 to 41d; greasy merinos 20% to 22d. South 
Australia 229 bales; scoured merinos 36 to 3742d; greasy 17% to 
19'4d; West Australia 457 bales; scoured merinos 32% to 33d; 


greasy 13 to 21d; Tasmania 144 bales; greasy merinos 24 to 272d; 
New Zealand 3,717 bales; scoured merinos 35% to 43d; greasy 16% 
to 19'%4d; scoured crossbreds 19 to 37d; greasy 13 to 19d; Cape 
110 bales; greasy merinos 15 to 18!4d; Falklands 758 bales; greasy 
crossbreds 12 to 17d. New Zealand slipe sold at 13% to 22d, latter 
fine crossbred lambs. The auctions will close Wednesday. 

In London on May 15th the third series of London Col- 
onial auctions for the present year closed. Offerings to- 
talled 9,000 bales, making the total for the series 114,000 
bales. It was estimated that 92,000 bales were sold, the 
Continent taking 52,000 and home buyers 40,000 bales. The 
42,000 bales held over includes 26,500 bales that were un- 
offered. Compared to March sales merinos scoured were 
par, greasy merinos 5 per cent. lower, crossbreds, fine greasy 
and slipe 5 per cent. lower and medium to coarse grades 
and scoured crossbreds par. Cape, Puntas and Falklands 
crossbreds were 5 per cent. lower. The next series will be- 
gin July 9th. 


Details of May 15th:—Sydney 153 bales; greasy merinos 19% 
to 26d. Queensland 91 bales; scoured merinos 29 to 34%4d. Vic- 
toria 1,094 bales; greasy merinos 1614 to 2644d:; greasy crossbreds 


14 to 18%d. South Australia 268 bales; greasy merinos 21% to 
30'%4d. New Zealand 2,372 bales; greasy merinos 1714 to 22d; scoured 
crossbreds 22 to 35d; greasy crossbreds 1334 to 20d. Puntas, 4,873 
bales; greasy crossbreds 12% to 21d. 


At Brisbane on May 14th the sales opened with a large 
attendance of buyers. Sales Selection was average, and ex- 
cept for fine qualities competition was restricted Yorkshire 
and Germany being the principal buyers. Compared to April 
sales, best greasy and faulty earthy wools were lower and 
others were unchanged. 


SILK today ended 2 points lower to 1 point higher with 
sales of 1,445 bales. May ended at 4.92 to 4.94c.; July at 
4.87c. and Sept. at 4.76 to 4.77c. 


OTTON 
Friday Night, May 17 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. 
week ending this evening the total receipts have reached 
27,000 bales, against 40,133 bales last week and 51,241 bales 
the previous week, making the total receipts since Aug. 1 1928 
8,818,966 bales, against 7,963 ,024 bales for the same period of 
1927-28, showing an increase since Aug. 1 1928 of 855,942 
bales. 
































Receipts at— | sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston. _.__- 92 | 7 
Texas Clty ——~- a wiih Died PRs Md GE 
ouston....___. 201 804, 924 301 479| 4,146! 6,755 
New Orleans__--| 1,672! 1,318) 1,525) 1,207 615 413| 6,750 
Mobile. __..___- 50 45 82; 107 252 13} 1,149 
Pensacola... _- Pes Rae MSs eR eS Saale BLE a 424) 424 
Savannah _____. 729 216 155) 182 263 >67| 1,612 
ee ~"93| “"93) ° gal" 7gh > 2 BBE gg] 088 
aoe 697 102 255; - 42 56| ’' 516! 1,668 
New York..____ 24 GO, imhedh cease S0BF i cane 591 
Poses . i... ait 8 Fae cats ieee liad » semi 8 
Baltimore. _____ ethene. betas 3 ERC tee Soacl 1,071) 1.071 
Totals this week_' 4,211' 3,969 5,746| 3.541! 2,402! 7,131! 27,000 








The following table shows the week’s total receipts, the 


total since Aug. 1 1928 and the stocks to-night, compared 
with last year: 





1928-29 | 1927-28. | 























‘ Slock. 
Receipts to t 
May 17. This \SinceAug| This |Since Aug) 
Week. | 11938."| Week. |'1'1927.| 1929. | 1928. 
Galveston - .----- | 6.404/2,740,954| 25,952|2,158,321! 229,358} 266,181 
Texas City... _-- 262) 177,001| 1,809 94,901} 10,017 17,452 
Houston - - --...-. | 6,755|2,823,575| 9,739/2,481,599! 383, 327.38 
Corpus Christi- - -| ocnw=s| 256,801 cunt LEDEEOE wastegate), ..: seems 
Port Arthur, &c.-| ___- 15,915) 500 2944 ntnbesl saswbe 
New Orleans - - - -- | 6,750)1,533,153| 23,263)1,443,062| 244,075) 441,537 
CO a eae OO cb seh) Usenet «pin sapetes 
es ee | 1,149) 268,653; 7.274! 280,914 17,480 13,811 
Pensacola - - - ---- | 424) 12,797! Oi) 32,0041 ccsmuel sedan 
Jacksonville... - j aa 186: 12 28) 674 590 
Savannah _-_-.__.- |; 1,612| 355,326: 7.829) 621.115) 15,840 22,906 
ae Sbnebs ee Fee eee paeB -) asi gh aecemed *: wmgemee 
*harleston - - - . -- | 40} 165,806; 4.117) 260.069) 20,206 26,3 

Lake Charles--.- .; ee 5,505 & awe iia) anceueh Shee 7 
Wilmington - - ~~~ 266) as ed 971} 130.134) 21,433 29,074 
Norfolk gw eine i 668! 26.956: 1.801) 216.797) 64,019 57.361 
N‘port News, &c_| a ¢ acu taal? Ta cacnal’* Jaaeka 
aS ee 591) 53,950! 349} 7.340, 177,279) 111.497 
BOOMS wn sch owe S 3,243 159} 7.354 1,962) 3,762 
Baltimore - - - - - - - ! 1,071; 53.416 501; 68.163 1,117; 1.514 
Philadelphia _ ____ payee, ll pets 155 4,497) 4.532 

ROCs ie bis cK» ' 27,000'8.818,966' 84.323'7.' 63.924 1.191,861!1.323.936 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston....| 6,404, 25.952|  13.774| 10.936; 11.089| 7,980 
Houston _____ 6.755} 9.739) 141299| 20.526 =—:15.527| 1,109 
New Orleans-| 6,750) 23.263) 14/378| 15.136, 11.112) 261566 
Mobile- _- - _- 1.149, 7,274 4,471) 3.164, 313 65 
Savannah..--| 1,612, 7,829} 9.640) 14.729 546; 6.350 
io eee ee peas oF 15 | waemin \* Saihecdeete BO (ng oe ramets, so 
Charleston __- 40, 4,117) 5.590, ~ 3.290 ~1,705| 1,791 
Wilmington - - 266, 971| 5.457 933| 93| 1,103 
Norfolk__-___ 1 668 1,801} 2,864, 2,707; 2,475| 21397 
pO FR PR Ee, Tae ae Le aay ss | -s-z--| -2-2-5 
All others:..-| 2.356) 3.377 3.178] ~ 1.804] ~1,209| ~ 3.507 
Tot. this week! 27,000) 84,323) 73.651 73.225, 44,069! 50.868 





Since Aug. 1-- '8.818,966'7.963,024 12225368'9 067 .669 8.907 .683'6.372.479 


~ * Beginning with the season of 1926. Houston figures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 76,045 bales, of which 13,450 were to Great Britain, 1,955 
to France, 17,335 to Germany, 5,385 to Italy, 17,613 to 
Russia, 14,605 to Japan and China and 5,702 to other desti- 
nations. In the corresponding week last year total exports 
were 168,832 bales. For the season to date aggregate ex- 
ports have been 7,307,958 bales, against 6,616,471 bales in 
the same period of the previous season, 


| Exported to— 








Weck Ended 






































May 17 1929. | Great | 1 Ger- | | Japan& 

Exports from— |\Britain.| France.| many. | Italy. Russia.| China.| Other. | Total. 

Galveston... - | 5,489} 1,196! 3,371| 2,610' 9,724| 3,091| 4,019, 29,500 

Houston -.-.-.-.--- | 3,433 ----| 10,259} 2,540, 7,889} 8,173 300, 32,594 

Texas City----- br | scent Rl. nena seed wens -...| 1,568 

New Orleans.---|  ---- 759 babel < l cgeee vocal meas 327| 3,927 

Pensacola - - - - -- i “Guse ais ag seed — calatedin Bees 424 

Savannah - ---_- St wenn ES pee nae | en te S| 

Charleston - - - - - otset | atwe | wend ao ar 853 

Norfolk. -...--- Zoxet ys oie eS ee pees, tees ee 

New York-.--.--- Be Pate anmiiels 259} - wala cine 1,056; 1,315 

hes Auesies..-.) 360 cu.) 40) SOB ll a ec 

San Diego------| | ey ne EP eR er Pat 45 
ic x aio | 13,450) 1,955! 17,335) 5,385] 17,613} 14,605 5,702) 76,045 
Total 1928___| 31,485) 16,936 49,443) 24,522) 10,300) 25,407] 10,739| 168,832 
Total 1927-.-_- 31.718! 9,880 22'754! 14,453' 27,700! 6,005! 15,577!128,087 

From | Exported to— 

Aug. 1 1928 to 

May 17 1929.| Great | | Ger- | Japané| 

Exports from—) Britain. France. many. | Italy. | Russta.| China. | Other. | Total. 








For the | 








Galveston. -- -| 380,943 305,963) 567,813,192,134 25,522,558,661 370,731 2,401,767 
Houston ----- 400,678 283,024 530,580.204,368 96,703 445,850 160,938 2,122,141 
Texas City__.| 34,615 12,068 40,434) 1,616 ----| 10,335, 11,256; 110,324 
Corpus Christi) 46,405 41,940, 89,541) 21,624 4,904) 55,036 27,781; 287,231 
Port Arthur-_-| 680 2,43 8,310) 650 ee 3,845 15,915 
Lakes Charles! 1,296 hee aed 1,151; 3,250 auras <oasa 30 6,027 
New Orleans_| 394,466 93,505 220,287|124,901; 81,577 155,363 103,695 1,173,794 
Mobile------ | 87,299 1,943 75,066) 8 tage 4,670, 183,646 
Pensacola....| 4,772 ----| 5,775 750 ....) 1,400) 1 12,797 
Savannah____| 159,144 49 113,045 2,622 ----) 12,100, 3,767; 290,727 
Gulfport ----.- G0Nn .. sda) senganl. « Shee dota Fo SOS 498 
Charleston...) 58,102 777 59,244, 1,281 ----| 1,150) 14,829, 135,383 
Wilmington..| 36,600 ---- 9,842, 39,000 -...- ----| 3,400 88,842 
Norfolk. ---.- | 73,429, 1,038, 25,781; 2,374 ....| 5, 2,336 110,858 
Newport News. 92 sobel- senade [ sume eal” awak 92 
New York-~..- 22,955 4,386 26,789, 13,089 ----| 6,010; 15,776 89,005 
ee ee 1,284 ae at 1,442 tases il toast Sa 6,290 
Baltimore....| ------ SHG) eda zae 2 Bama astlae save 4,405 
Philadelphia_- | 82 once eaee sax See a 150 233 
Los Angeles..| 66,138 14,049 36,456, 6,170 ----| 77,534 110 200,457 
San Diego-_-- 6,652 1,948 4,296 asin | et 600 13,496 
San Francisco 10,524 250 6,963 200 enninl Seanee 675 35,782 
SONG avecsl | capers cenk| eosces ownigl .--| 18,248 mee 18,248 

;. oe 1,786 654 765,999 1,822,816 620,173 208,706 1375057, 728,553 7,307,958 





Total 1927-28 1,313,984 824,887 1,966,287 583,662 244,477 897,292 785,882 6,616,471 
Total 1926-27 2,438,249 958,676 2,736,681 709,899 314,270 1639658 1141546 9,938,979 


Note.—Erports to Canada.—It has never been our practice to include tn the abov® 
table reports of cotton shipments to Canada, the reason being that virtua lly all the 
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cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian berder are always very slow in coming to hand. In view, however, of 
the numerous inquiries we are receiving regarding the matter. we will say that for the 
month of April the exports to the Dominion the present season have becn 28,661 
bales. In the corresponding month of the preceding season the exports were 15,027 
bales. For the nine months ended April 30 1929 there were 227,119 bales exported, 
as against 186,190 bales for the corresponding nine months of 1927-28. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 
































| Great Ger- | Other , Coast- Leaving 
May 17 at— |Britain.| France.) many. | Foreign) wise. | Total. | Stock. 
Galveston. - --- 5,500| 4,700! 5,200} 20,000) 4,000) 39,400! 189,958 
New Orleans..| 4,336; 2,625) 1,440} 4,501 252) 13,154; 230,921 
Savannah - - --- cone onas nw a ae 100 100 15,746 
CRMEEEMBs 2+] sanel “ovodl <on-| undue 1 1, 20,205 
OE 1,820 in ebm ovesl  Btee 57| 5,607) 11,575 
Norfolk....--- | mene in er dicbiia eh ikea aacnal 04,019 
Other porte*.-.; 2,500) 1, 4,000} 22,000 aera 30,000, 570,883 
Total 1929_-| 14,136] 8,825] 10,640] 50,251; 4,410) 88,262.1,103,599 
Total 1928..| 13,007' 5,366) 13,338] 47,717| 3,618) 83,046 1,240,890 
Total 1927_-| 12.305| 7.322! 14,685! 62,937! 4,273\101,522 1,626,416 
* Estimated. 


Speculation in cotton for future delivery was on a mod- 
erate scale at some advance in prices eariy in the week 
owing to the firmness of the old crop months, the per- 
sistence of an 80-point premium on May over July, a rise 
in spot markets under the influence of a better demand, 
an advance in the basis and fears of renewed rains in the 
central and eastern belts. In fact, the central belt did have 
rains which were not at all wanted. All this offset the 
fall of copious rains in Western and Northwestern Texas, 
relieving if not effectually breaking a prolonged drought 
there. On the 13th inst. prices advanced 6 to 9 points. 
May was noticeably firm. The shorts covered and the trade 
bought. The old crop months were specially firm with May 
in the lead, but July followed May. Texas and Northern 
Mississippi reported a heavy infestation of the weevil, if 
it was seemingly light in Oklahoma. But the advance was 
not marked, even though the market was declared to be 
short both here and in Liverpool. Manchester had a better 
trade with the Near East. But the stock market declined 
even though money was only 7% on call. Some had an idea 
that the market was supported by the tightness of the 
May delivery and that as soon as May goes out on the 28th 
inst. there will be nothing for it but lower prices, especially 
if the weather is at all favorable. 

On the 14th inst. prices declined 30 to 35 points, with 
better weather in at least some directions and a weakened 


technical position. The home consumption in April of 
nearly the same as in March had been discounted. 
Higher Liverpool cables than due were disregarded. 


Reports said that the lower portion of the belt was 
doing well. Some believe that the cotton acreage is 
nearly 50,000,000 acres; that the crop had a good start 
and has been greatly helped by recent Texas rains. In 
1926 a crop of 17,977,000 bales was raised on an acreage 
of 48,730,000 planted and 47,087,000 picked. It is therefore 
suggested that a yield of 18,000,000 bales is by no means 
beyond the range of possibility this season. It is stated, 
too, that sales of cloth the world over are not equal to high 
production, so that inferentially there is an undesirable 
accumulation of goods. It is added that the consumption 
tends to decrease. Also there is a narrowing margin of 
profit under the pressure of a large output. Foreign mill 
profit margins are not only narrow, but are becoming 
smaller as time goes on. 

As to the domestic consumption in April the Census 
Bureau’s report put it at 631,710 bales of lint cotton against 
632,808 during March and 524,765 during April last year. 
Stock in consuming establishments April 30, 1,606,832 
against 1,730,994 last month and 1,507,599 last year. In 
public storage and at compresses April 30, 2,523,574 against 
3,177,147 the previous month and 2,919,278 last year. Active 
spindles during April 30,924,184 against 31,103,998 in March 
and 30,950,340 in April 1928. Exports during April, 453,591 
bales against 555,986 in March and 467,318 in 1928. The 
total consumption for nine months of this season was 
5,313,979 bales against 5,306,459 for the same period last 


Season. Exports for nine months totaled 7,197,652 bales 
against 6,185,922 in the same period last season. Meanwhile 
May continued to sell at 80 points over July. The trade 


bought steadily. Dallas reported a good spot demand from 
France for new crop shipments. Some Southern mills, it 
was stated, bid 250 points “on” July for one-inch middling 
for May and wune shipment. Houston reported the demand 
good and the basis up 15 to 30 points within a week. At 
Greenville, S. C., spot cotton was active and the basis 
Stronger. At Charlotte inch and longer cotton was scarce 
and the basis was rising. At Spartanburg the basis was 
said to have made an unprecedented jump within a week as 
shippers filled their contracts and some cotton was difficult 
to buy even at higher prices. 

On the 15th inst. prices advanced early owing to a bullish 
weekly report and rather heavy covering and considerable 
buying of July. Later the advance was lost and prices 


ended 2 to 15 peints lower on good weather, realizing and 





a rather weaker technical position. On the 16th inst. prices 
advanced some 20 to 25 points on undesirable rains, a better 
technical position and a good deal of covering. July was 
wanted. Liverpool cables were at first unsatisfactory but 
later rallied. The trade bought the old crop. There was 
an absence of heavy pressure. Wall Street and Liverpool 
bought. Local shorts covered. It was supposed that the 
shortside has been rather overdone. The forecast was for 
showers in Texas, Louisiana and Georgia. Rains fell in 
parts of Louisiana, Arkansas and Texas to the amount of 
1% to 3% inches. Spot markets were rising; also the basis, 
Manchester was quiet and steady. It did not seem to be- 
lieve that there would be a lockout at the end of this week. 

To-day prices at first advanced slightly with the cables 
better and some unfavorable crop reports from Texas and 
Alabama. They ended a little lower. Recent rains in 
Northwestern Texas facilitated planting, but were unfavor- 
able in many parts of that State, causing washing of the 
soil and damage to the stands. Montgomery, Ala., reported 
that two-thirds of the belt has been retarded by rains; that 
fertilizer sales in the Eastern belt are 8% smaller up to 
May 16th than for the same time last year. The Texas 
acreage is stated as 3% larger than last year. The Gov- 
ernment gave its final figures on the 1928-29 crop to-day, 
stating it at 14,478,000 bales as against the December esti- 
mate of 14,373,000, while the ginned crop is 14,450,000 bales. 
The judgment here is that the Government did very well 
indeed to come so close to the facts last December, not to 
speak of some earlier dates in-1928. No important change 
was made in the acreage. The weekly statistics, according 
to one report, were rather bullish if anything. but nobody 
seemed to pay much attention to them. The West sold as 
the grain markets broke 2 to 3c. Taking the belt as a 
whole it is too wet and cool. The rains in Texas, which 
were very general, that is, at some 40 different stations, 
it is feared will drift over into the Eastern belt. Final 
prices show irregular changes for the week, namely 1 point 
decline to 15 points advance, the latter on July, with May 
up 12 points. Spot cotton ended at 19.70c. for middling, 
an advance for the week of 15 points. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


May 11 to May 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. ------------ 19.65 19.80 19.65 19.60 19.75 19.70 
NEW YORK QUOTATIONS FOR 32 YEARS. 
CO 19.700: (1921 524. 13.608. 11046.. 0+ 12.00c. {1905 ....-. 8.50c 
= 21 .95c. | 1920 ..... 42.00c.| 1912 ..... 11.65c. | 1904 ---_- 13.65c 
| ee! ll 30.50c./1911 ----- 16.05c. | 1903 --.-- 11.40c 
= 18.70c.| 1918 ----- 26.65c. 1910 -----15.75e. | 1902 ise to sas 9.38¢c 
22.60C.119017 ..... 20.60c. | 1909 -..-- .65c.|1901 ----- 8.06c 
3: 31.100€. | 1016 ....~~186:106: [1008 .-.-. 1.00c.|1900 -__-- 9.75¢ 
1923 ....--90.04 0. | FORO once. 9.65¢c. | 1907 oer 12.15¢e. | 1899 ....-. 6.25c 
SURE «sane 21 .60e. 119014 ..... 13.50c. | 1906 ..--- 12.00c. | 1898 --.-- 6.38¢ 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
May il. May 13. May 14. May 15. May 16. May 17. 
May— | 
Range __|19.37-19.48 | 18.40-18.56/19.25-19.60) 19.25-19.48/19.35-19.52 19.33-19.56 
Closing - |19.42-19.43/18.55-18.56|19.38-19.40/19.33-19.36| 19.50 ae 
June— 
Range. .|—— —|—_—_—_- -— 
Closing -|18.92 ——/19.05 ——/18.51 ——/18.51 ——-|18.70 ——/18.66 —— 
July— 


Range - -|18.58-18.69/18.61-18.78)18.45-18.82)18.43-18.76)18.55-18.73/18.55-18.78 
Closing - |18.62-18.64| 18.75-18.77| 18.56-18.58/ 18.54-18.57|18.69-18.72/ 18 .65-18.67 


Aug.— 
Range. .|—_—- S93§s —_—| —- | ——- 18.57 | ——_—- | ——_—_ 
Closing .|18.64 ——|18.75 ——/18.52 ——/18.68 ——/18.68 ——|18.68 —— 
Sept .— 
Range_-.|—_— S9§s§ —|—— —S9§s —_— | —- I —-_CSO 18.76 — 
Closing -|18.65 ——j18.75 ——|18.54 ——/18.60 ——/18.67 ——|18.67 —— 
Range -- 18.70-18.74| 18.75-18.78) 18.50-18.82)] 18.42-18.57|18.48-18.68) 18.60-18.72 
Closing -|18.73 ——|18.75 ——|18.55 ——/|18.46 —— wenaiiane mae bid 
Oct. (new) 
Range -_|18.63-18.74|18.63-18.77| 18.40-18.75)18.38-18.63/ 18.45-18.68/ 18.50-18.72 


Closing -|18.67-18.68/|18.74 18.50-18 .51/18.42-18.43) 18.66-18 .67/ 18 .60-15.61 





























Nov.— 

Raxrge_-.|—S 9§=$ ——Y|——_— Oe OU) a a - 

Closing _|18.78 ——/18.82 ——/18.61 ——/18.51 ——/18.73 —— 18.67 — 
Nov. (new) | 

Range__.|——_- §--—_—_|——- Ss§s§ —|——-_ —— 18.55 —_— | ——_— CO 

Closing -|18.75 ——|18.82 ——|18.59 ——/|18.49 ——/18.73 ——-|18.67 —— 
Dec.— 

Range - _/18.78-18.90|18.80-18.93] 18.60-18.89)18.56-18.82 18.60-18.83)18.65-18.87 

Closing -|18.82-18.84|18.90-18.91/18.68-18.69) 18.57-18.59/18.80 ———|18.74 —— 
Jan (1930 

a 18.85-18.94| 18.82-18.96) 18.63-18.91/18.59-18.84/ 18.63-18.84/18.68-18.88 

Closing .|18.87 ——|18.94-18.95)18.70 —— 18.59-18.61/18.82 ———/18.77-18.78 
Feb.— 

Range..jJ— —§——|—- OT ee sn eee 

Closing -|18.94 —}19.02 ——|18.77 ——|18.64 ——/18.89 —pe _—_— 
Mar .— | 

nee... 18.98-19.10|18.97-19.09| 18.77-19.03) 18.70-18.94/18.70-18.97 | 18.79-18.97 

Closing -|19.02-19.03)19.09 ———|18.85 18.70 ——/18.97 ——1e-a — 
Apr.— | 

Range..|——-_ --———_|-——— ers ———— TS Ne | ei 

Closing .'——_-—_—_—_ | —_- S$ —— ote ee 





Range of future prices at New York for week ending 
May 17 1929 and since trading began on each option: 














Option for— Range for Week. | Range Since Beginning of Optton. 
N 929... 25 M 14:19.60 May 1418.00 Aug. 13 1928);21.47 Mar. 9 1929 
jae 19297, . enh oe cpa aS 17.12 Sept. 19 1928/21.28 Mar. 9 1929 
July 1929__|18.43 May 15|18.82 May 14/18.25 Apr. 29 1929)20.95 Mar. 9 1929 
Aug. 1929__|18.57 May 15'18.57 May 15}18.53 Apr. 30 1929'20.53 Mar. 6 1929 
| Sept. 1929__|18.76 May 17\18.76 May 17}18.08 Nov. 5 1928/20.63 Mar. 8 1929 
Oct. 1929_.|18.38 May 15|18.82 May 14)18.26 Apr. 29 1929|20.72 Mar. 15 1929 
Nov. 1929__|18.55 May 15|18.55 May 15/18.55 May 15 1929/20 .28 Mar. 13 1929 
Dec. 1929__|18.56 May 1519.93 May 13/18.55 Apr. 29 1929'20.70 Mar. 15 1929 
' Jan. 1930__|18.59 May ees May 13,18.57 Apr. 29 6 Mar. 15 1929 
Feb. 1080. .|. cn ec ec wel mncwe come sclesccanes eacsenesicewsce-- sqeekaue 
Mar. 1030... 18.70 May 15\19.10 May 1118.70 Apr. 29 1929'20.25 Avr. 1 1929 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


1929. 1928. 1927. 
944 788,000 1,379,000 


1926. 
856 ,000 


Total Great Britain._........ 
Stock at Hamburg--- 











Stock at Bremen-....-.......-.. 447,000 463.000 664,000 203,000 
SS oo eee 210,000 249,000 275.000 8 ,000 
Stock at Rotterdam-._._-.___- 3,000 1,000 20,000 ,0C 
Stock at Barcelona. -_.......... 73,000 112,000 122,000 96 000 
SE Oe Chases abrbbsawacmes 46,000 ,000 ,000 7; 
Dt PP awe viaotdabdsanaie Sétahe obndhn @ta0tm cobecw 
ee Oe DN Piendctecedbice _cbbense  snamewn . .wesses,  seeoee 

Total Continental stocks-_-_-_-_-- 789,000 875,000 1,125,000 5,370,000 

Total European stocks.____.- 1,847,000 1,750,000 2,676.000 1,474,000 
India cotton afloat for Europe... 164,000 161,000 78,000 101,000 
American cotton afloat for Europe 257,000 399,000 468,000 255,000 
E t,Brazil,&c.,afloatforEurope 123,000 107,000 119,000 104,000 
Stock in Alexandria, Egypt. ---- 5, 58, 396.000 255,000 
Stock in Bombay, India-._-___-- ,305,000 1,209,000 696,000 780,000 
Stock in U.S Wnsisusanenae a1,191,8614a1 ,323,936a1 ,727 .938 


. por 884,585 
Stock in U. 8S. interior towns--_-.. a481,152 4a620,320 a710,044 1,345,833 
U.S. exports to-day 


Total visible supply----.----- 5,744,013 5,928,256 6,870,982 5,199,418 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock. ........-.- bales. 621,000 574,000 1,048,000 543,000 
Manchester stock. ............. ,000 1,000 148,000 62,000 
Oontinental stock............... 717,000 817,000 1,073,000 459,000 
American afloat for Europe- - --- 257,000 399,000 468,000 255,000 
SY ae a1,191,861a1,323 ,936a1 ,727 ,938 84,585 
U. 8. interior stocks. ......_..-.- a481,152 a620,320 a710,044 1,345,833 
es GORE E scctusndnaee sasaet actaua <shuabe  ~ atanks 
‘ROCA AUMICER. .. .. 222.2... 3,345,013 3,795,256 5,174,982 3,549,418 
East Indian, Brazil, &c.— 
oe | aa eee 323,000 214,000 331,000 313,000 
DIC hbisctdbssananes: aenbum .-auitana § wanes > *. sates 
Manchester stock.....-....---- 37,000 26,000 24,000 19,000 
Continental stock. ............- 72,000 58 ,000 52,000 78,000 
Indian afloat for Europe__-_.---- 164,000 161,000 78,000 101,000 
E t, Brazil, &c., afloat... _- 3,000 107,000 ,000 104,000 
Stock in Alexandria, Egypt----- 375,000 358,000 396,000 255,000 
Stock in Bombay, India___---.-- ,305,000 1,209,000 696,000 780,000 
Total East India, &c___.__--- 2,399,000 2,133,000 1,696,000 1.650,000 
UE BE 6a ccbenncnane 3,345,013 3,795,256 5,174,982 3,549,418 
Total visible supply ---_------ 5,744,013 5,928,256 6,870,982 5,199,418 
Middling uplands, Liver lscet JOM Levee. 8.91d. 10.21d. 
Middling uplands, New York__.. 19.7Qc. 21.70c 16.20c 18.75c. 
Egypt, good Sakel, Liverpool__._. 19.05d. 22.90d 17 .95d 18 .35d. 
Peruvian, rough good, Liverpool. 14.50d. 14.000 10.50d. 17 00d. 
Broach, fine, Liverpool______ _-- 8.65d. 9.90d. 8.05d. 8.90d. 
Tinnevelly, good, Liverpool ---_-- 9.80d. 11.10d. 8.50d 9.45d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 96,000 bales. 

The above figures for 1929 show a decrease from last 
week of 185,906 bales, a loss of 184,243 from 1928, a 
decrease of 1,126 969 bales from _1927, and a gain of 544,- 
595 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 























Movement to May 17 1929. Movement to May 18 1928. 

Towns. Receipts. Shtp- | Stocks Recetpts Shtp- | Stocks 
ments .| Apr. ments.| Muy 

Week. Season. | Week.| 00. | Week. , Season. | Week.| 18. 
Ala., Birming’m 410 5%,352; 1,757) 1,420) 1,08 91,071 2,361) 6,884 
Eufaula - --- 1 15,041) 63 3,166 : 19,754 739, 4,789 
Montgomery. 91 57.003) 540 9.918 299} 77,121 1,110 13,382 
_ See 1 57,374, 423\ 10,827 26 58,694 792) 9,312 
Ark.,Blytheville 37 87.952} 490, 8.586 78.554 1,501) 6,328 

Forest City -- 2 28,596) 459, 2,810 37,075 281 6,467 

Helena. _---- ---- 57,035) 403) 5,025 2 51.755 724; 8,387 

| eee 143 557,438) 154) 547 191, 49,351 377, 2,069 

Jonesboro - - - 2 33,265) -.--| 1,245 122} 32,232 152; 1,891 

Little Rock-- 120 118,138 618) 8.235 421} 108,077, 1,609, 9,472 

Newport. --- 3 47.798| 446 1,074  ...-| 48.634 200 2.074 

Pine Bluff --| 113 142,503, 769) 7,291 442) 124,651 1,086 14,828 

Walnut Ridge) -... 39,072 281, 1,079 31] 35,479 45) 1,061 
Ga., Albany..-| -.--- 3 712! 65 1.563) -... 4,980 ....| 1,666 

Athens. ...-- 167 29.270; 200 6,257) ----| 50.766 500 4,024 

Atlanta. ---- 829 129,410) 3,095 23,668} 1,094; 125,728 1,682 24,923 

Augusta----| 1,784 241,093) 2,809 55,744! 3,767| 274,972 2,223 52,974 

Columbus- -- 210 51,371) 1,133 10,380 25| 51,007 100 361 

Macon..---- | 224 52.080) 552, 2.966 449| 66,886 393) 3,215 

Rome. .-.--- | .... 35,921} 2,500) 21.830 625| 36,886 950 9,314 
La., Shreveport 57 145,053) 2,898) 19.560 858} 97,02 6,368 23,311 
Miss.,Clark'dale 69 146.454) 665 11,315 291) 153,396 1,042 25,035 

Columbus - --| 20 31,195} 293 695 148; 35,968 1,273) 3,326 

Greenwood - - 9 189,138 683, 16,057 1,194; 159,756 3,911) 42,426 

Meridian-_--! 155 49,494 315, 1,589 143) 41,118 320, 4,373 

Natchez - - - -| 25 32,198 72| 4,789 29| 37,023 510, 13,358 

Vicksburg--| ---. 24.911) 50| 1,300} .-.-] 18,056 240 2,644 

Yazoo City --| 3 39,328 203) 2,547 27,725 696, 6,274 
Mo., St. Louis-| 3,737 451.560 4,866 16,092| 3,944) 345,403 3,846 3,444 
N.C.,Greensb’o 151 28,987; 292) 10,712 981} 27,619 441) 11,826 

J eee ee avoal wiaal  soest casa aoe odes]! mabe 
Oklahoma—_ | | ' 

15 towns*.--| 217 772.081) 627) 11,651) 1,578) 739,940 4,580) 35,284 
8.C.,Greenville 3,679 201,630 5,186 35,515) 8,345) 302,616 4,667 46,473 
Tenn.,Memphis 13,193 1,751,594) 20,987146 815] 11,423)1,436,318 21,210 162,613 
Texas, Abilene-_| 32 64,210) -.-.-| 1,005 198} 55,425 363, 1,631 

Austin... --- 1 48,489 98 433 77 26206 ..-.1 156i 

Brenham _-__- 27 35,451 50 2,639 209| 29,345 223 11,214 

Dallas. ....-! 441 140,956 856, 5,962| 1,443) 96,842 2,017, 24,134 

Paris.......| 6 90,498) 102 831 209; 75,213 420 1,697 

Robstown---| ----| 14.921| -.-.| 186] ...-| 29.779 ....| ‘573 

San Antonio- 11° 43,066 ----| 1,946 400} 37,018 200 5,648 

Texarkana -- 46 65,411 266; 1,517 167; 58,505 520° 3,259 

ae 124 145,740) -.--| 4,365 287, 89,492 1,031) 6,775 








Total, 56 towns 26,1405,834,789 55,326481,152' 40,969'5,344,430 70,703 620,320 
* Includes the combined totals of fifteen towns in Oklahoma. 
The above total shows that the interior stocks have 
decreased during the week 31,738 bales and are to-night 








107,430 bales less than at the same time last year. The 
receipts at all the towns have been 14,829 bales less than 
the same week last year. 


MARKET AND SALES AT NEW YORK. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct, Total. 
Saturday ---|Steady, 10 pts. adv _|Very steady.__-| ......] -..-..] -...-- 
Monday ---|Steady, 15 pts. adv _|Steady________} --.--- 4,100} 4,100 
Tuesday ---|Quiet, 15 pts. decl __|Steady_......_] ....-- 3,200} 3,200 
Wednesday -| Quiet, 5 pts. decline_|Barely steady__| -...-- 1,700} 1,700 
Thursday --|Steady, 15 pts. adv _|Steady__...___} -...-- 900 900 
re Wiss , 5 0S. GONG. POOREST «ns icnasl cesmoullocduckd beebdn 
BE 0+ gawwnccassevasevaéiisecabadsensonal naa 9.900; 9,900 
| ee eres: lar oe 163 ,547\474 ,800:638 347 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 























1928-29——— ——1927-28—_— 
May 17— Since Since 
wo an tis ‘s Week. Aug.1 Week. Aug. 1. 
it. Dad 2n20060020806600 4,8 , , ° 
Po ye OO epee aaa 39 43000 3'500 330 a81 
.; } - 3 _* eS ages aihie 5,57. 59 13,671 
Dt «itbbnninnadenned 4 41,569 513 9,294 
Via Virginia points. ........._ 2 4,071 197,693 4,705 224,723 
Via other routes, &c_.......... 2 666 66,391 5,500 363,055 
Total PD niwntkbuee ’ ’ * ’ ’ ) 
Dedun tal gross over: and 17,910 1,327,359 16,623 1,214,069 
Overland to N. Y., Boston, &c... 1,670 109,754 1,009 82,992 
Between interior towns_......._- 513 18,816 498 20,550 
Inland, &c., from South..__.___- 12,764 607,115 8,348 576,420 
Total to be deducted_...__._- 14,947 735,685 9,855 679,962 
Leaving total net overland*__...._- 2,963 591,674 6,768 534,107 


*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 2,963 bales, against 6,768 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 57,567 bales. 








: : 1928-29——_ 1927-28 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to May 17_----_- 27,000 8,818,966 


84,323 7,963,024 
6,768 534,1 


Net overland to May 17-__------ f 591,674 ‘ vi 
90,000 4,471,000 


63 
Southern consumption to May 17.125,000 4,646,000 








Total marketed.............. 154,963 14,056,640 181,091 12,968,131 
Interior stocks in excess_.......- *31,738 226,801 *28,969 250,471 
Excess of Southern mill takings 

over consumption to May 1---- ------ BIGSI0 § suscus 145,433 

Came into sight during week.._.123,225  -_-.-- ee 

"DOUM tit HENS BAP 17 cn ccceass ascuns 14,861,814 -..-.. 13,364,035 





North. spin’s’s takings to May 17. 20,859 1,252,779 
*Decrease. 
Movement into sight in previous years: 


Bales. Since Aug. 1— Bales. 
OS eae 18,332,397 


16,234 1,291,820 






























































1926—May 20............. i Bg a eer 15,515,709 
a | 310 208 | 2ONENEOs oc onsneenvenens 14,308,897 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 
Closing Quotations for Middling Cotton on— 
Week Ended 
May 17. Saturday., Monday., Tuesday., Wed’day.\Thursd’y., Friday. 
Galveston _.--.- 18.60 18.70 18.50 18.55 18.75 18.75 
New Orleans - - -|18.63 18.87 18.65 18.65 18.88 18.88 
Mobile. -...---. 8.25 18.40 18.25 18.25 18.40 18.40 
Savannah--_-_-_-- 18.33 18.47 18.29 18.26 18.41 18.52 
OO 18.75 18.88 18.69 18.69 18.81 18.75 
Baltimore------ 19.25 19.35 19.40 19.20 19.30 19.35 
ON eee 8.38 18.50 18.56 18.56 18.69 18.69 
Memphis----.-- 17.60 17.75 17.55 17.50 ran tee 18.15 
Houston. .....- 18.68 18.75 18.55 18.55 18.80 18.75 
Little Rock -.--|17.52 17.66 17.48 17.48 17.60 17.60 
ees 7.90 18.00 17.85 17.80 17.95 18.00 
Fort Worth. --.-/-_.-- 18.00 17.85 17.80 17.95 17.95 
NEW ORLEANS CONTRACT MARKET. 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May il. May 13. May 14. May 15. May 16. May 17. 
MAP ccna 18.71 ——1(|18.92-18.93/18.67-18.69|18.75 -——\18.87 ——/18.84-18.85 
J a sae ee —_—_— | —_— —— | —_—_—_— ——< 
pny asia sanail 18.62-18.63) 18.77-18.78/ 18.54-18.55/18.58-18.60 18.72-18.74| 18.71-18.72 
August...jes so [so nn i nernnnrU ss ee 
September |—— Se — a OO OT SS... Sa 
October _.|18.58 ——/18.66-18.67|18.38-18.40| 18.40-18.41/18.59-18.60/18.55-18.56 
November ja—- "|r i nnn ian en. a" 
December |18.68 ——!|18.76-18.78/18.51-18.53/ 18.51-18.54!18.70-18.71/18.68 —— 
Jan_(1930)|18.73 Bidj18.80 Bid|18.56 Bid Soe Macnee eae 18.71 bid 
Feb (——— ———— Ee i (mete 
nh alla 18.88 ——|18.96 Bid/18.66 Bid|/18.63 Bid!/18.81 Bid|18.78 bid 
a IS NS | SS 
 ssase ——— ———— —= 
Tone— 
Bpot....- Steady Steady Steady Steady Steady Steady 
Options ..!| Steady Steady Steady Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH .—Reports to 


us by telegraph this evening denote that the weather in 
many sections of the cotton belt has been unfavorable, 
the temperatures have been too low and rainfall has been 
heavy in many localities, especially west of the Mississippi. 
In other sections, however, conditions have been favorable 
and cotton has made fair progress. 

Tezas.—Rains. have been beneficial where not excessive. 





Cotton generally has made fair progress. Planting and 
replanting, however, have made slow headway. 
| Mobile, Alaa—Weather conditions have been favorable. 

Good progress had been made chopping late cotton. Early 
, cotton is doing nicely. : 

Memphis, Tenn.—The river is 5.5 feet above flood stage 

and rising. Weather Bureau predicts crest stage of 41.5. 
Planting is making rapid progress. 















Rain. Rainfall. Thermometer 
Galveston, TEE... oc ccascesss 4days 2.62in. high 82 low 70 mean 76 
Abilene, Tex.......-------- 5 days 0.66in. high 88 low 64 mean 76 
DPGnnemM, TES... ccscocsescs 2days 1.68in. high 94 low62 mean 78 
Brownsville, Tex--- ---2 days 0.38in. high 88 low 68 mean 78 
Corpus Christi, Tex- ---3 days 0.32in. high 86 low 74 mean 80 
SE, TOE. wcecnene ---3 days 4.48in. high 84 low 62 mean 73 
Henrietta, TEER... ccccccscese 2days 2.14in. high 90 low 56 mean 73 
Oe 3days 0.78in. high 86 low 58 mean 72 
Lampasas, Tex_....---------3 days 0.68in. high 86 low 62 mean 74 
DT Ba sccombeavens 3days 0.96in. high 90 low 64 mean 77 
OS, aaa 6days 1.89in. high 90 low 64 mean 77 
Nacogdoches, Tex-.---.------ 4days 3.78in. high 84 low 60 mean 72 
PEE, "EOE. on cnescscoce 4days 0.9l1in. high 86 low 64 mean 75 
Paris, Tex..._.-------.----3 days 2.10in. high 82 low 58 mean 70 
San Antonio, Tex...-------- 6days 1.73in. high 88 low 64 mean 76 
Vo et eR a 4days 0.78 in. h low 54 mean 71 
Weatherford, Tex.-...------ 4days 2.64in. high 84 low 58 mean 71 
Ardmore, Okla.....--------3 days 5.88in. high 85 low 55 mean 70 
2 Ch. Keebbiacdd wee 2days 2.90in. high 89 low 51 mean 70 
Muskogee, Okla....-...--.-- 4days 3.57in. high 82 low 49 mean 66 
Oklahoma City, Okla.-.-...-- 2days 2.10in. high 85 low 48 mean 67 
Brinkley, Ark...-----------3 days 0.77in. high 86 low 48 mean 67 
ON SE ees 1 day 0.68 in. high 86 low 60 mean 73 
Little Rott, APE. «.oncecsces 4days 1.38in. high 85 low 52 mean 69 
Pine Bluff, Ark....-----.--3 days 0.16in. high 88 low 57 mean 73 
SERRE, Bhs a wocvckneanee 4days 1.16in. high 88 low 65 mean 77 
BEE, BM nape nccssbsenes 2days 2.10in. high 88 low 64 mean 76 
New Orleans, La.-....-.----3 days 9.4Qin. --.... ------ mean 78 
pureveport. La.......-.----3 days 0.35in. high 88 low 62 mean 75 
Columbus, Miss..........-- 2days 0.33in. high 90 low 54 mean 72 
Greenwood, Miss.-....-.-..-- 2days 0.22in. high 90 low61l mean 76 
TE, DEMO. .Wcwsnnacen 2days 0.82in. high 83 low67 mean75 
SE, Bil on nscnnsinmnive day 0.49in. high 85 low 67 mean 76 
SOE, Dinwnisrosnwnceds 2days 0.16in. high 86 low 57 mean 72 
Montgomery, Ala__...--.-- lday 0.24in. high 88 low62 mean75 
_, SO See ee dry high 90 low 63 mean 77 
Gainesville, Fla...........- dry high 91 low 63 mean 77 
cl o=oS.lU>-E dry high 92 low 60 mean 76 
OSS SS eee lday 0.02in. high 89 low 59 mean 74 
SE Tikwenntin saacewnen 2days 0.26in. high 90 low 56 mean 73 
Augusta, Ga...-.........-- 2days 0.03in. high 88 low 57 mean 73 
ESSE» EEE 2days 0.95in. high91 low60 mean 76 
a, UC S| A eee lday 0.50in. high 83 low60 mean 72 
Gresnwooa, B. ©. ....ncscae 2days 0.16in. high 87 low 52 mean70 
Columbia, 8. C__........-.3 days 0.28in. high 88 low 54 mean 71 
ek 3 a ae lday 0.18in. high 88 low49 mean 68 
sh, ts See 3days 1.50in. high 86 low 50 mean 70 
ON Wokicwnws main lday 0.78in. high 91 low49 mean 70 
i «er lday 0.16in. high 86 low 41 mean 64 
Memphis, Tenn._.-..-.....3 days 0.50in. high 84 low 56 mean 72 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
May 17 1929. May 18 1928. 
Feet. Feet. 





New Orleans........-- Above zero of gauge. 18.2 15.5 
Memphis ---_- .--Above zero of gauge. 40.5 19.3 
Nashville. _ .--Above zero of gauge. 21.5 9.0 
Shreveport - -- ..-Above zero of gauge. 22.2 13.2 
LR Above zero of gauge. 51.7 45.2 
DEATH OF JAMES FONTAINE MAURY, TREAS- 


URER OF NEW YORK COTTON EXCHANGE .—James 
Fontaine Maury, Treasurer of the New York Cotton Ex- 
change for the past 23 years, and the oldest member of the 
exchange, died at his home in Morristown, N. J., May 12 
at the age of 87. Mr. Maury had been active practically 
up to the time of his death, visiting the exchange two or 
three times a week. Trading was suspended on the exchange 
for two minutes during the progress of the funeral services, 
which was held at the Church of the Redeemer in Morris- 


town at 12:30 p. m. Wednesday, May 15. 

The board of managers of the Cotton Exchange met May 13, and adopted 
the following resolution: ‘James F. Maury, respected and beloved by 
all, died at his home in Morristown, N. J., on Sunday, May 12, in his 
eighty-seventh year. ‘Treasurer of the New York Cotton Exchange since 

06 and a member of its board of managers as early as 1876-1879 and 
continuously since 1898, Mr. Maury served his fellow-members faithfully 
and well. He was for many years active on one or another of the im- 

ortant committees of the Exchange, notably the Finance, Supervisc 
nformation and Statistics Committees, and the S Committee on 
Licensing Warehouses and Inspecting Cotton in the South. During his 
membership of 52 years his conscientious and devoted attention to the 
affairs of the Exchange has been invaluable, and has extended over a 
longer iod of years than that of any living member. 

"7s with extreme regret and a deep sense of personal loss that the 
Board of Managers records with sorrow the death of its Associate, James 

Maury, a kindly, courteous gentleman of the old school, who with 
rare scrupulousness and care gave of his best. Beit therefore: Resolved that 
the sincere pomaneny of the Board of Managers be extended to the be- 
reaved family, and that a copy of these resolutions be spread in full upon 
the minutes and be it further resolved that, as a mark of respect to Mr. 
Maury’s memory, the flag be half-masted on the building until after the 
funeral, that trading be suspended for two minutes at 12:30 o’clock p. m. 
on Wednesday, May 15, and that a committee of the members be appointed 
to attend the funeral services.”’ 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN APRIL, &c.—This report, issued on May 
14 by the Census Bureau, will be found in full in an earlier 


part of our paper under the heading ‘‘Indications of Business 
Activity.” 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING APRIL.—Persons interested in this report 
will find it in our department headed “Indications of Busi- 
ness Activity,’’ on earlier pages. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 

















Cotton Takings, 1928-29. 1927-28. 
Week and Seaden. = 
Week. Season. Week. Season 

Visible supply May 10__.___-.- ek COG SEE occcacs- 
py ge aaa aie: 4370 Gees 4,961,754 
American in sight to May 17----} 123,225/14,861,814| 152,122/13,364,035 
Bombay receipts to May 16-.-- 45,000| 2,874,000} 88,000) 2,978, 
Other India ship’ts to May 16_- 12,000 563,000 17,000 549,500 
Alexandria receipts to May 15-_- 15,000} 1,584,200 12,000) 1,268,860 
Other supply to May 15_*b_____ 5,000} 546,000 6, 2, 

poe wwsty a a aR a pa pe Gee 99 23,624,149 
Visible supply May 17-...----- 5,744,013] 5,744,013'5,928,256) 5,928,256 








Total takings to May 17-a_-_.-- 
Of which American--._._.__- 288,131/13,658,281 268,826) 12,948,533 
Of which other. ..........-.. 98,000! 5,202,200! 128,000! 4,747,360 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption b 
Southern mills, 4,646,000 bales in 1928-29 and 4,471,000 bales in 1927-2 
—takings not being available—and the aggregate amounts taken by North- 


396,826/17,695,893 
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spinners, 14,214,481 bales in 1928-29 and 13,224,893 bales 
in 1937-38, of waeee 9,012,281 bales and 8,477,533 bales American. 
timated. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















Week Recetpts at Ports. | Stocks at Intertor Towns. ‘Recetpts from Plantations 
Ended 
1929. | 1928. | 1927. | 1929. ; 1928. ; 1927. | 1929. | 1928. | 1927. 
Feb. | | | 
8_.'135,078 111,825 228,441/1,007,913 1,087,654 1,350,179 70,313 65,392 174,431 
16__| 81,570 107,419'206,770, 966,4121,049,180/1,305,580 40,069, 68,946 162,171 
23...) 80,866 75,323,210,193) 936,027)1,023,120/1,279,194 56,481 49,263, 184,807 
Mar. | | | } | 
1_.| 91,438 62,281 196,159) 906,387) 987,384/1,224.580 61,798 26,545 141,545 
8..| 86,941 70,755,217,975, 849,195 941,0431,168,286, 29,749 24,434 161,681 
15.. 106,350, 73,234227,560) $14,522) 916,246 1,097,531 71,677, 48,437 156.805 
22..| 97,085 76,637/185,888| 781,667| 887,1701.036.360 64,230 47,561 124,717 
29_.| 78,041, 88,473 168,766, 752,969) 863,788, 984,188) 49,233, 65,091,116,594 
Apr. | | | | 
5..| 59,884 80,232)140,928, 711,349, $35,361) 922.735 18.274, 51,805 79.475 
12._| 48,659 73,019/131,290| 679,205) 803,203) 889,925 16,515, 40,861 98,792 
19..| 57,351 72,882)102,307, 646,881) 773,38111,541,773 25,027 43,060 38,190 
26.-| 56,917 92,378, 86,136) pee” 737,026, 824,696 25,358 59,006 50,162 
May | | | | 
3_.| 51,241 109,891 108,689, 564,846 691,224 784,478 765 64,089 68,471 
10_-| 40,133 110,912) 89,089| 512,890, 649,289' 742,667 _____- 68,977 47,278 
17..' 27.000 84,323, 73,651! 481,152 620,320 710,044 ...._. 55,354 41,028 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 8,970,880 bales; 
in 1927-28 were 8,201,809 bales, and in 1926-27 were 12,123,- 
685 bales. (2) That, although the receipts at the outports 
the past week were 27,000 bales, the actual movement 
from plantations was nil bales, stocks at interior towns 
having increased 31,738 bales during the week. Last year 
receipts from the plantations for the week were 55,354 
bales and for 1927 they were 41,028 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


























1928-29. | 1927-28. | 1926-27. 
May 16. 
Recetpts at— Since | Sinee Since 
Week. | Aug.1. | Week. | Aug. 1. | Week. | Aug. 1. 
| } | 
oe , 45,000! 2,874,000 88,000 2,978,000 69,000 2,690,000 
} 
| Por the Week. | Since August 1. 
Exports } 
Srom— Great | Contt- |\Japané&: } Great | Conti- Japan & 
Britain. nent. | China. | Total. | Britain. nent. | China. | Total. 
Bombay— | | { 
1928 29--| 2,000 16,000, 21,000, 39,000 52.000 683,000 1,379,000 2,114,000 
1927-28..| -...| 4,000) 18,000 22,000) 65,000 525,000 1,001,000 1,591,000 
1926-27 - _| 2,000 16,000, 48,000 66,000, 13,000 300,0001,371,000,1,684,000 
Other India—; | | j 
1928-29._| 3,000, 9,000 --.-| 12,000; 98,000 465,000; -.--.. 563,600 
1927-28. -| 1,000 16,000, _---| 17,000, 95,500 454.000) ___._- | 549,500 
1926-27 _- 3,000, 10,000, oti 13,000) 39,000 358,000) tates sel | 397,000 
Total all— | | | | ] | 
1928-29__' 5,000) 25,000, 21,000 51,000; 150,000 1,148,000)1,379,000 2,677,000 
1927-28__' 1,000) 20,000, 18,000 39,000, 160,500 979,000)! ,001,0002,140,500 
1926-27_.! 5,000 26,000! 48,000) 79,000: 52,000 658, 00011 ,37 1,000 2,081,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
43,000 bales. Exports from all India ports record an increase 
of 12,000 bales during the week, and since Aug. 1 show 
an increase of 536,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alezandria, Egypt, 1928-29. 1927-28. 1926-27. 
May 15. 
keceipts (cantars)— 
Se eee 75. 60,000 190,000 
SE ae ree 8,002,235 6,001 .890 8.025.461 
This | Since This | Since This | Since 
Export (bales)— Week.\|Aug. 1 Week. Aug. 1.|| Week.|Aug. 1. 
To LiverROGh.. .0s.c0ce~< 8,000'163,760|} ~---|131.296|| 6,250/211,808 
To Manchester, &c_---- 8,000 154,616 ---|144,005}| ~.-~|168,722 
To Continent and India_| 7,000/420,538) '351,935]| 8,250'348,308 
‘SO BEIIAS ona oceans 6,000/167,: | 1,750 104,911 5 128,866 
Total exporte_...----- 29,000!906,534'! 7,750 732.147! 24,000'857,704 








Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending May 15 were 
75,000 cantars and the foreign shipments 29,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and in cloths is steady. Demand for home 
trade is improving. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 





























1929. 1928. 
8% Lbe. Shtrt- | Cotton 8}< Lbs. Shtrt- | Cotton 
32 Cop ings, Common |Middi'g| 32s Cop ings, Common | Mt4dl'g 
Twist. to Finest. Upl'ds. Twtsi. to Finest. Up as. 
Feb.— a. 4. |e. d. s.d. d. a. 4. |s.4 8.4. 4. 
8...-1165 @16 |133 @13 5 10.34 (14% @16 (135 @137 10.07 
16_...|15% @16%/13 3 @13 6 | 10.43 14% @16%|13 6 @14 0 10.25 
15% @16%|13 3 @13 6 10.49 |14% @164%|13 6 @140 10.40 
1_.--|15% @16%|13 4 @137 | 10.75 115 @16%|135 @137 | 10.63 
8...-./15% @16%|13 4 @13 7 11.12 |15 @16%|13 5 @137 10.54 
15..---|15% @16%1|13 4 @13 7 11.14 |15 @16%|13 5 @137 10.77 
22__..|154% @1644113 4 @137 11.10 |154@17 136 @140 10.96 
asec 154% @16%\13 4 @137 10.96 |154}@17 (136 G@141 10.86 
pril— 
5_...|184 @154|13 3 @13 6 10.73 |154G@17 |1837 @141 10.91 
12__..|15% @16%|13 2 @13 4 10.89 |15% @i7%\|140 @14 2 ee 
19_...|15% @16%|13 2 @13 4 10.69 |1534@17%/14 0 @14 2 11. 
26-...115 @16 |130 @13 0 10.23 |16 @17%|141 @14 3 11.61 
May— 
3...-|14% @15%|12.7  @13 1 10.02 |164% @17%|14 2 @144 11.60 
10....]14% @15%|12 7 @13 1 10.08 116% @17%/14 3 @14 5 10.08 
17._..114% @15%'12 7 @13 1 10.26 '16 @17% 143 @14 5 11.71 
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SHIPPING NEWS.—Shipments in detail: 


les. 
GALVESTON—To Bremen—May 10—Youngstown, 2,723-.-- 
Re DR FRO, Ciicbatianscdtbanscennunsecatess 3,371 
To Gothenburg—May 13—Braheholm, 850__.-------------- 850 
To Copenhagen—May 13—Braheholm, 139_-.-.------------ 139 
To Barcelona—May 14—Carlton, 3,030....---------------- 3,030 
To Liv I—Ma, = . .. ae 2,676 
To Manches By 1i-=BEGGIN, SUIS... -cccccacecconas 2,813 
To Murmansk—May 11—Hazelwood, 9,724_--------------- 9,724 
To Genoa—May 10—Montello, 2,610..._...--.------------ 2,610 
To + 8—Fernbank, 350...May 14—Montevideo 
Fg acs dh hd cpa ense h si lide sm te cis th dine id eames el mL 1,775 
To China—May 8—Fernbank, 1,266...May 14—Montevideo 1.316 
To Havre—May 8—Niagara, 550....--.-.-..-----.-------- 550 
To Dunkirk—May | (Se || SC eae 646 
PENSACOLA—To Liverpool—May 16—West Madaket, 424.__-- 424 
TEXAS CITY—To :remen—May 8—Youngstown, 1,568__------ 1,568 
NEW ORLEANS—To Vera Cruz—May 10—Baja California, 227 -- 227 
To oo 9—Montevideo, 500._._..May 15—Volunteer, 2.741 
To Barcelona—May 11—Carlton, 100_--------------------- 100 
To Havre—May 12—Niagara, 759-..-------.---.---------- 759 
To China—May 15—Volunteer, 100__..___...........----- 100 
NORFOLK—To Bremen—May ene 583 
LOS ANGELES—To Genoa—May 9—Cellina, 200__.-.--------- 200 
Cane OE, Blan otacanesncudcsnssconnances 35 
To Bremen—May 9—Los Angeles, 442_____._._.....--------- 442 
To ee ae, 11—East Lynn, IE a os oriptbanalakiets wie are 144 
To Liverpool—May 13—Steelmaker, 200_____....---------- 200 
HOUSTON—To Genoa—May 9—Montello, eee Fa 2,485 
To Leghorn—May Lop pek od ERE a EST 55 
To Liverpool—Ma 7 11—Media ears 1,997 
To Manchester—May l1_-Median, i ee SeS ee 1,436 
To Bremen—May 11—Youngstown, 5,857-.-_May 13—Rio 
Pe, SA cs catnn eens Led biadhovenaiabenaewit 10,259 
To Japan—-May 11—Fernbank, 4,602___------------------- ,60 
To China—May 11-——Fernbank, 3,571................-.-..- 3,571 
To Gothenburg—May 13—Bra'eholm, 300__--..-....------ 3 
To Murmansk—May 15—Farmsum, 7,889_____..-..-----.-- 7,889 
NEW YORK—To Bremen—May 10—Republic, 123.._May 14— 
Te RE OM SS ea ea aes 259 
To Bergen—May 10—Bergensfjord, 100_.__..-..------------ 100 
To Cape Town—May 10—Carmania, ee 10 
To Lisbon—May 14--Hellen. er eee a 946 
SAVANNAH—To Japan—Ma 13—Kuma Maru, 500__--------- 500 
To Liverpool—May 15—Tulsa, 989.................-....-- 989 
To Manchester—May 15—Tulsa, 2,726-_--.-.---...------- 2,726 
CHARLESTON—To Bremen—May 14-—Bockenheim, 350_------ 350 
To Hamburg—May 14 Bockenhein, ROE 503 
SAN DIEGO—To Liverpool—May 14—Steelmaker, Bic secactnue 45 
76,045 


LIVERPOOL.—Sales, stocks, &e., | for past week: 


April 36. May 3. My As 10. Moy bdo yf 

Sales of the week.--......-----. 27,000 34,000 

Of which American.--....-..- 8,000 23.000 22,000 33000 
Sales CoP GkHSTt.. 0.2.00... ccceccce 1,000 1,000 2,000 1,000 
PETE. stntrcdsn nonaccance ,000 66,000 73,000 62,000 
io ctnncancunansces 966,000 978,000 967,000 944,000 

Of minich —_— phen eee h sees 654,000 658,000 45,000 621,000 
I EE 75,000 61,000 69,000 1,000 

Of aioe ‘hanadlanas ear 30,000 25,000 42,000 23,000 
BO ES 185,000 178,000 152,000 164,000 

Of which American_..-.-..--- 86,000 77,000 55,000 45,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Market, A fair A fair 
12:15 Quiet. Moderate | business business Good Quiet. 
| 8 demand. doing. doing. inquiry. 
Mid.Up!i'ds 10.15d. 10.25d. 10.29d. 10.12d. 10.14d. 10.26d. 
Sales.....- 3.000 6,000 6,000 5,000 6,000 6,000 
Futures. ‘Quiet Q't but st’y| Steady fQuiet Steady Steady 
Market 3 to 6 pts. |2pts.adv. 1/6 to 9 pts./11 to 12 pts|2 to 3 pts.|8 to 9 pts. 
opened decline. pt decline.| advance. decline. decline. advance. 
Market, St’y 2 pts. Q’t 3 pts.|Q’t but st’y|Q’t butst’y| Steady Quiet 
4 adv. to 1 pt adv. tol pt 2 to 4 pts.|8 to 15 pts.|4 to 6 pts.|5 to 6 pts. 
P.M. decline. | decline. | advance. decline. advance. | advance. 





Prices of futures at Liverpool for each day are given below: 
] l 























| Sat. | Mon. | Tues. | Wed. | Thurs. | Fri, 
May 11 r t = 

to (12.1512.3012.15 4.0012.15, 4.0012.15 4.0012.15) 4.0012.15 4.00 
May17. (/p.m.p.m.p.m.p.M.p.M.p.M.D .M.p.m.\p.mM.p.mM.p.m.p. m, 

| eareraury ey d. | font fost d. 
ae |_. -.| 9.9310.00 9.9510.04| 9.99) 9.87| 9.91) 9.8% 9.95 10.01)10.00 
a i... 9.86 9.93 9.89 9.97, 9.92) 9.80, 9.83) 9.81) 9.88, 9.93, 9.94 
a a aan eas as |. --| 9.91) 9.97. 9.9310.01) 9.96) 9.82) 9.86; 9.84 9.91) 9.96) 9.96 
“Serr |__ _.| 9.91) 9.97, 9.93.10.01) 9.96) 9.81] 9.85) 9.83) 9.90) 9.95) 9.95 
Sepvember ----|-- -- 9.90) 9.95 9.91, 9.98, 9.93) 9.78) 9.81) 9.79) 9.87, 9.93) 9.92 
a aa | 9.90; 9.94 9.90, 9.97) 9.92) 9.76) 9.79) 9.76 9.84 9.91) 9.89 
November. ---)|-- --| 9.89) 9.93 9.89) 9.96) 9.91) 9.75 9.77| 9.74) 9.82) 9.89) 9.87 
___-|-. --| 9.90, 9.93, 9.89) 9.96 9.91) 9.75) 9.77| 9.74| 9.82; 9.89) 9.87 
January (1930) Ee 9.90 9.93) 9.89) 9.96) 9.91) 9.75) 9.77) 9.74, 9.82, 9.89) 9.87 
0 eee ae 9.91| 9.94) 9.90) 9.97} 9.92) 9.76] 9.78) 9.75) 9.83, 9.90) 9.88 
Te eae 9.94 oa 9.93:10.00; 9.95) 9.78) 9.80) 9.77) 9.85) 9.92) 9.90 
oO |.- --, 9.95; 9.98) 9.94/10.01 se 9.79} 9.81| 9.77 9.86 9.93) 9.91 
.. eae 2 27) 9/971 9.991 9.96 10.0 .81| 9.83) 9.78) 9.87) 9.94) 9.92 
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BREAD STUFFS 
Friday Night, May 17 1929. 

Flour was said to be in rather better demand here. On 
Monday the West also reported a better business. There was 
no large buying here. The inquiry was larger. Making larger 
sales was another matter. Feed was steady and acted asa 
brace to flour prices. Later prices advanced slightly with 
trade for home and export, Northwest and Southwest better. 

Wheat has declined to new lows for the season on favor- 
able crop prospects and heavy liquidation, while export trade 
has been small. On the 13th inst. prices ended %c. to 1c. 
higher at Chicago and % to %c. at Winnipeg, with the 
weather at the Southwest too rainy. Also flour sales at the 
Northwest and Southwest increased. Canadian seeding had 
been delayed. Rains occurred in Illinois, Indiana, Okla- 
homa, Kansas and Iowa. Another factor was a report that 
the new freight rates were not effective and were at reduc- 
tions from the Lower Lake ports to Boston, New York, 
Philadelphia and Baltimore of not quite 3c. per hundred 
pounds. The rail rates are to be reduced from Chicago to 
the Southwest and the East for export grain. The United 


States visible supply decreased last week 4,230,000 bushels 





against 2,207,000 last year. It leaves the total 108,454,000 
bushels against 57,269,000 a year ago. The weather was 
described as favorabie in the Northwest and Canada. Orop 
news too was reported favorable for Texas and Oklahoma. 
The domestic demand was not brisk and export sales were 
nothing very remarkable, i.e., 750,000 to 1,000,000 bushels. 
Chicago wired that the fact that the world’s production of 
wheat in 1928-29 turned out to have largely exceeded con- 
sumption is the primary explanation for the decline of 31c. 
in wheat prices during the present season to the neighbor- 
hood of the dollar level at Chicago. Wheat, it is recalled, 
is down to the lowest level for May delivery in Chicago 
since 1914. There are no immediate indications of a de- 
cided change for the better. Although there are scattered 
reports from the Southwest that are not particularly favor- 
able, there will have to be considerable deterioration in Win- 
ter what and a short crop of Spring wheat, it is believed by 
the trade, to make a smaller production than that of the 
902,000,000 bushels harvested last year. 

On the 14th inst. prices advanced 2c. as a natural rally 
after recent big declines. Foreign markets were higher. 
Russia was reported to be buying. The Spring wheat belt 
needs rain, though the crop is doing very well. Rains and 
snows fell in Western Canada and this depressed Winnipeg 
prices for a time. Export demand was moderate. Flood 
conditions existed in Kansas and Missouri. Rains were 
general. Canada’s three Western Provinces were reported 
to be recovering from a mid-May storm. Farming opera- 
tions were halted. Although seeding will be delayed, the 
snow will not halt the crop already planted. Blizzard con- 
ditions prevailed throughout Northern Manitoba on the 15th 
inst., while in many central districts snow was general. It 
Was unseasonably cold at Winnipeg, with snow flurries. 


| Districts in Saskatchewan reported high winds and rains, 


_ ended only fractionally lower for the day, i.e., 


' and Southwest markets showed very little change. 


mixed with snow, while wintry weather was reported from 
Alberta areas. Calgary had six inches of snow. 

On the 15th inst. prices moved within a range of 2c. but 
% to %*e. 
Winnipeg was unchanged to %c. lower. Other Northwestern 
Liver- 


. pool was 2d. to 244d. higher and Buenos Aires was up % 





to le. Argentine complained of dry weather, especially in 
the northern section. Europe sent favorable reports but 
tussia is expected to be a good buyer of foreign wheat for a 
time. The weather was favorable for growing in the South- 
west, but the forecast pointed to frosts in some of the big 
Central Western States. In the Northwest it was unsettled, 
with some snow in North Dakota and the indications were 
for continued low temperatures. <A private report stated 
that with any average weather from now the production 
in Oklahoma will be as large if not larger than last year. 
Illinois sent reports of Hessian fly, but they attracted little 
attention, for they are not supposed to have inflicted any 
damage as yet. The Kansas State report stated that too 
much rain was causing wheat to turn yellow and the weekly 
Government report also mentioned excessive moisture, while 
seeding was being delayed in many lowland counties of the 
Northwest. 

On the 16th inst. prices ended 5% to %c. lower. One report 
announced the completion of Spring wheat seeding in the 
American northwest and also that the cold weather did not 
materially damage the grain that was above ground. Ex- 
port business was estimated at 300,000 to 400,000 bushels, 
in all positions. St. Louis advices said the failure of the 
Inter-State Commerce Commission to confirm the recent 
reduction in freight rates did much to prevent the closing 
of export business out of the Gulf. Crop news was gen- 
erally favorable. To-day prices ended 2% to 2%c. lower. 
Minneapolis and Winnipeg declined sharply. Trading was 
rather large. Prices went to new lows for the season. The 


| weather was favorable and crop reports generally indicated 


a favorable outlook. The Southwest had no frost and con- 
ditions in the Northwest favored the completion of seeding. 
Argentine reported dry weather, but this attracted little or 
no attention. New York was said to be inquiring for hard 
Winters at Omaha. The indicated shipments this week 
are 14,718,000 bushels. Early prices were steady on better 
eables, and covering. There was heavy buying against 
privileges. Commission houses were big sellers. The South- 
west and Eastern interests sold. Export sales were rather 
small, owing to the Whitsuntide holidays abroad. Exports 
of Canadian wheat in April, according to the Department 
of Agriculture at Ottawa, were 7,313,528 bushels. Germany 
was reported to have purchased 750,000 bushels of Argentine 


wheat. Final prices here show a decline for the week of 
1% to 2\e. 
DAILY CLOSING PRIC’S OF WHEAT IN NEW ~ ORK. 
Sat. . Tues. Wed. Thurs. Fri. 
Ts BU ncndinndsasenqsaeennen 134% 134% 126% 126% 125% 122% 
DAILY CLOSING PRICES OF WHEAT FUTURES + CHICAGO. 
Sat. Leys Tues. Thurs. Fri. 


et GE. 8s ct scacneebee ane 
SE GE ncn cctucsinenesaas 
September delivery .....-.....---. 
December delivery. --..--------- 


. Wed ; 
103 % 105% 105% 104% 101% 
107% | 1088 109 8% 109% 108% It 
11% 112% 113% 112% 112% 109% 
116% yl 118% 117% 116% 114% 
T FUTURES IN WINNIPEG. 


Sat Mon. Tues. Wed. Thurs. Fri 
Be I cm bccccncnonnansaes 112% 113% 114 114 114% 112 
July delivery..-.-.-.-.---------- 114% 115% 116 115% 115% 113% 
QEEGUEE GEIVEET . -ccnicccnecenes 114% 115% 116% 116 115% 112% 
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Indian corn declined on all months except May in sym- 
pathy with lower prices for wheat. The weather was bad 
for a time, but of late has been better. Supplies in the 
country are rather large and the movement is expected to 
be heavy by June 1st. On the 13th inst. prices advanced 
1% to 1\%c. owing to further rains in the Southwestern 
and central sections, delayed seeding, fears that replanting 
may have to be done and the smallness of the crop move- 
ment. An excellent spot demand contributed to the advance. 
The United States visible supply decreased last week 
2,860,000 bushels against only 189,000 last year. That left 
the total 22,827,000 bushels against 31,126,000 a year ago. 
Liverpool and Buenos Aires were firm. Back in the interior 
of the United States stocks are said to be large. On the 
14th inst. prices advanced % to 1%c., with the weather wet, 
cables higher, wheat up and prices in Chicago said to be 
very close to the export level, as Argentina prices have 
been rising. The bad weather kept down the crop move- 
ment. Dry warm weather is much needed for germination. 
Cash interests bought futures. The Eastern demand in- 
creased. Other markets were higher than Chicago. Offer- 
ings were small. On the 15th inst. prices declined % to %c. 
The weather in Argentine was very favorable for the move- 
ment. The Government report stated that farm work had 
been delayed by excessive moisture. What is wanted is dry 
warm weather and unless this comes immediately the delay 
it is said will be serious. 

On the 16th inst. prices ended %c. lower to \c. higher. 
Local sentiment was declared bearish, due to the feeling 
that the movement will show a good increase as soon as 
planting is completed. Some reports are that there are 
large supplies still in the country. Yet many wires state 
that producers are not satisfied with the present level and 
that marketings will continue light until it is definitely 
shown that the new crop has gotten a good start. Planting 
has been delayed by wet weather. Shipping demand was 
good. Chicago makes rather large sales daily. Outside 
points also reported a good demand. Some sales were 
made, it appears, of large white corn to Latin America, the 
horse tooth variety. The cables were steady. To-day prices 
declined 1% to 2c. on better weather conditions and rather 
heavy liquidation. The weakness of wheat. also had its 
influence. Commission houses were good buyers and the 
forecast was for showers overnight, but this was not enough 
to check the decline. There was a good cash demand and 
the basis was % to %c. higher. Charters for 240,000 bushels 
to Buffalo were reported. Final prices show a decline for 
the week of 1% to 1%c. except on May, which is 4c. higher. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Me eee eee 101% 101% 104 103% 103% 102% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 83% 84% 86 85% = 86 84% 
et ee one ca, 875% 87% 88% RR BRK BAI 


September delivery....-.----.---- 89% 89% 91 90% 90% 88 
December delivery....---------- 83% 84% 85 845% 84% 82% 
Oats have advanced, though only a fraction, as the 


weather has been favorable for the newly seeded oats. In 
the Northern area, however, bad weather has prevented 
planting on a large scale. Deliveries have been larger. On 
the 13th inst. prices closed irregular, that is %4c. lower to 
%c. higher, with July unchanged. Liquidation of May for 
a time carried that month down %c. This selling was partly 
due to larger receipts. May deliveries, it was feared, would 
increase. At the decline the shipping demand was good. 
The United States visible supply decreased last week 42,000 
bushels against 1,292,000 a year ago. The total is now 
10,234,000 bushels against 8,627,000 bushels a vear ago. On 
the 14th inst. prices advanced % to %c., with a lessened 
pressure of May liquidation. The consumptive demand was 
better. Shipping business was fair. Receipts were larger 
and deliveries were expected to increase. But for all that 
the undertone was firmer. On the 15th inst. prices advanced 
58 to 21Kc., the latter on May. May was at a premium of 
better than 2c. over July. Shorts covered and commission 
houses bought. Cash demand was good. The country move- 
ment has fallen off. On the 16th inst. prices ended prac- 
tically unchanged. May at one time was %c. higher. There 
is a good demand for cash oats and the basis, as compared 
with the futures, was somewhat higher with additional lots 
chartered to load for shipment Eastward. Country offer- 
ings were somewhat larger. Realizing caused the later 
reaction. To-day prices closed % to 1c. lower in sympathy 
with other grain and with liquidation general. Final prices, 
however, show an advance for the week of 4% to %c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri 

No. 2 white 59% 59% 57% 58% 58% 57% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
47% 47% 46% 


reer 


Ug See eee 43% 43% 44% 45 441 
September delivery-----.----.--- 42%, 42% 43 % 43 % «43 if rt 3 
December delivery_-..-...... .-- 44% 45 45% 45% 45% 44% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. on. Tues. Wed. Thurs. Fri. 
OE gy i a ee 48 47% 47% 47% 47% 46% | 
pO EC eee eae 48 48% 48 48% 48% 47% 
October delivery......-....--... 485% 483 48% 48% 483% 48 


Rye has declined more than wheat as compared with a 
week ago. Deliveries have been larger and export demand 








still in abeyance, On the 13th inst. prices advanced 1% to 
5¢., With some export inquiry and sales of barley for export 
of 300,000 bushels. The cash demand for rye, however, was 
small. Speculation was quiet. The United States visible 
supply decreased last week 34,000 bushels against 123,000 
last year. The total is 6,815,000 bushels against 2,001,000 
a year ago. No export business was reported. On the 14th 
inst. prices, after an early decline, advanced %4c., with 
intimations from Europe that prospects were good for ex- 
port trade, as American rye was closer to a competitive 
basis with the European markets. On the 15th inst. prices 
declined % to %c. following wheat. No export business 
was reported. On the 16th inst. prices ended 1% to 4c. lower 
on small trading with no signs of export business. To-day 
prices declined 3% to 3%c., touching new lows for the 
season. The weather in the Northwest was good. Liquida- 
tion was general. It was reported that a cargo was to load 
at Duluth to go to Chicago to-morrow. Final prices are 
2 to 3c. lower than a week ago. 


DAILY CLOSING PRICES al hans FUTURES IN CHICAGO. 





. Mon. Tues. Wed. Thurs. Fri. 

May GVO sn ccnscocctiavocnis 87% 88% 88% 87% 87% 8% 
Do ee 88% 89 89% 88% 88% 85% 
September delivery. --.......-..... 91% 91% 92 91% 91% 88% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— Oats, New York— 

0, Bs Ca case sc eee 1.22% No. 2 white___._- oes 7 eae 57% 

No. 2 hard winter, f.o.b....1.18 | No.3 white...........-.. 56% 
Oorn, New York— |Rye, New York— 

MO. 3 FUROE waceseddsouse Ff Oe Se een 95% 

RO. F FENG a cc ccccccnsce 99% Demy, New York— 

is £3 79 
FLOUR. 

Spring pat. high protein .$6.20@$6.75| Rye flour, patents -__-_- $6.20 @$6.45 
Spring patents. -._-_.- 5.65 6.00 | Semolina No. 2, pound. 3% 

ears, first spring.... 5 10a 5.60 | Oate eee- ira oy ts 2.75@ 2.80 
Soft winter straights --- §.0¢8 5.90 | Corn flour_........... 2.55@ 2.60 
Hard winter straights._. 5 45@ 5.75| Barley goods— 
Hard winter patents _— 2-i39 6.25 ae 3.60 
Hard winter clears - -- -- 4.90@ 5.25 Fancy pearl Nos. 1. 2. 
Fancy Minn patents... 7 50@ 8.05 ee 6.50@ 7.00 
CE Ms asentecndas 7.60@ 8.30 





For other tables usually given here, see page 3299. 


WEATHER BULLETIN FOR THE WEEK ENDED 
MAY 14.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended May 14, follows: 

Pressure was more stable than during recent weeks, with no notable storm 
movement, but at the same time it was relatively low in the Southwest, and 
rather frequent rains continued over most of the eastern half of the country. 
Temperatures persisted low for the season, without marked changes, al- 
though the latter part of the week was somewhat warmer in many sections. 

Chart I shows that, for the week as a whole, the temperature averaged 
considerably below normal in most districts east of the Rocky Mountains, 
although Gulf Coast areas had more than normal warmth. Over a wide belt, 
comprising the central States from Nebraska and Kansas eastward and 
also in the Lake region and the interior of the Northeast, the week was 
generally from 3 degrees to as much as 6 or 8 degrees cooler than normal, 
while in more southern districts the plus departures were from 2 to 4 degrees. 
In the Central-Northern States between the Lake region and Rocky Moun- 
tains the weather was only moderately cool in most sections, while west of 
the Rockies the period had more than normal warmth rather generally. 
Sharp freezes occurred in the Northwest and the interior of the Northeast, 
with minima in the former area as low as 22 degreés reported from several 
stations on May 8. Freezing weather occurred alse in Appalachian Moun- 
tain sections as far south as West Virginia. 

Chart [1 shows that precipitation was again widespread and substantial 
to heavy in most sections east of the Rocky Mountains. The falls were 
rather light in much of the Southeast and also in most of the more eastern 
States, as well as in more northern districts from the Lake region westward. 
In the interior valleys, however, the week again brought heavy to excessive 
precipitation in most sections, with the totals ranging generally from 1 to 
more than 6 inches. In the far Southwest there was very little rain. while the 
amounts were generally light in other sections west of the Rocky Mountains. 

Because of persistently cool weather and frequent rains, field work has 
become very backward over much of the eastern half of the country, espe- 
cially in the central —— States. The first half of the week just closed was 
more favorable than during several preceding weeks, which permitted con- 
siderable progress in plowing and planting in north-central and northern 
sections, but at the same time it was too cool for good germination and 
growth, while rains in interior and northern sections near the close of the 
period again stopped active operations. There was some local frost damage 
to fruit, and the general wetness was unfavorable for pollination in many 
places. In most interior sections farm operations are now considerably later 
than usual, in many places from two to three weeks or more behind. 

In the Atlantic States conditions were more favorable, especially during 
the latter part of the week when considerably warmer and mostly fair weather 
prevailed, permitting active field operations. In the more southern districts 
temperatures were favorable, while rains in the Southwest were beneficial in 
relieving droughty conditions as far north as south-central and southwestern 
Oklahoma, but in parts of this State, and portions of Texas, excessive rains 
caused much damage y/ washing and flooding, necessitating considerable 
replanting; from 6 to 8 inches, or more, of rain fell in southern Oklahoma. 
It is still too dry from western Texas westward to the Pacific Ocean. 

The central Great Plains and lower Missouri Valley were much too wet, 
but conditions were generally favorable in the northern Plains and Central- 
Northern States where much of the week was fair; while coolness retarded 
growth of some crops, it promoted good rooting and stooling of spring 
grains. West of the Rocky Mountains warmer weather was helpful, though 
more moisture would be beneficial in sections. There was some frost dam- 
age to unprotected fruit in parts of the far Northwest. 

SMALL GRAINS.—Winter wheat maintained generally fair to good 
condition in the Ohio Valley, but there were many reports of yellowing and 
some loca] reports of deteriorating due to too much rain. Progress and con- 
dition varied widely in the trans-Mississippi States, with growth slow in 
the northern part; some heads were showing in east-central lowa. Satisfac- 
tory advance was made in the Great Plains; growth was poor to only fair 
in western Oklahoma and Texas, although good in other parts of these 
States. Heading was reported in the East north to southern Maryland 
and harvest progressed slowly in the Southeast. Winter wheat was stooling 
in parts of Montana and was heading in the milder districts of Oregon; parts 
of the Pacific Northwest still need rain. 

Spring wheat made satisfactory advance, with the crop rooting and stool- 
ing well generally. Seeding was largely completed in North Dakota, but in 
some eastern parts of the belt there is much planting yet to be done on low- 
lands; it was nearing completion in Montana, with some up and looking well, 
and rapid progress was made in Wyoming, although there was some delay by 
rain in parts. Considerable oats were planted in the eastern Ohio Valley, 
but growth was slow. Unfavorable conditions for growth prevailed in Iowa, 
but satisfactory advance was made in the Great Plains, except in the drier 
parts of the Southwest. Oats are doing well in the East, with harvest pro- 
gressing slowly in the Southeast. Rice needs rain badly in Louisiana, but did 
well in Texas; seeding progressed rapidly in southern Arkansas. Flax plant- 
ing made good advance in Minnesota and barley did well generally. 

CORN.—There was but little improvement during the week in weather 
conditions as affecting the — of corn. The first part had mostly 
fair weather and the soil dried out sufficiently to permit considerable 
planting in the northern half of the belt, but rains toward the close again 
stopped field work rather generally. Very little was peated in the southern 
half. While work was rather active last week and the first half of the cur- 
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rent week in Iowa, scarcely one-fourth of corn has been planted in tha; 
State, while in an average year practically half is completed by this date, 
It was generally too cold a for good germination of early-planted corn | 
except in more southern districts. In the Atlantic Coast States condition, 
were more favorable, expecially the latter half of the week when seeding 
was rather active. 

COTTON .—In the southern portion of the Cotton Belt temperatures, in 
general, were rather favorable, but it was too cool in the north, while heavy 
rains were unfavorable in many places west of the Mississippi River, espe- 
cially in northern districts. In the eastern half of the belt the first part of 
the week was too cloudy and wet, with cool nights, but the latter part was 
more favorable, with considerable sunshine and warmer weather prevailing. 
Stands are mostly spotted and warmer weather is generally needed. 

In Texas rains were beneficial, where not excessive, and the genera] prog- 
ress of cotton was fair, except locally where too dry in the west, or damaged 
by excessive rains in some eastern sections; planting and replanting made 
slow progress. In Oklahoma the cool, wet weather was very unfavorable, 
with planting delayed, germination , growth very slow, and the crop 
late, with much yet to be planted and replanted. Most of Arkansas was too 
wet also, with progress poor, but some improvement was noted in Louisiana, 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Week generally favorable and farm work made 
gee progress; planting corn and setting out tobacco and sweet potatoes. 

oo cool for corn and cotton. Wheat fair to good, but too much rain in 
considerable of central portion. Copious showers beneficial in some localities 
<s yo Pastures and meadows good to excellent; fruit prospects 

North Carolina.—Raleigh: Too cool for cotton, tobacco, corn, 
and tender truck until near close of week. Not much plowing ible 
in central until Saturday account rains and wet soil. Progress of cotton 
poor to fair; much yet to plant in Piedmont and some replanting on coastal 
plain. Fruits, potatoes, and small grains made good progress. 

South Carolina.—Columbia: W generally favorable. Cool nights 
retarded germination of corn and cotton. Planting and replanting cotton 
continue, with stands poor; some chopping and considerable cultivation 
in east, central, and south. Winter cereals, truck, tree fruits, gardens, 
and pastures improved. Oat harvest begun in south; wheat heading well. 

Georgia.—Atlanta: Rainy weather first half detrimental, keeping soil 
too wet to plow and caus slow growth, but latter part dry and warm, 
with work actively resum Cotton backward; growth slow and being 
replanted in extensive areas, but planting and chopping completed in 
south. Stands of early-planted corn rather poor and small for season. 
Wheat and oats good; harvest progressing slowly. Much damage to peach 
crops and trees by severe hailstorm > 8. 

lorida.—Jacksonville: Progress and condition of cotton good; chop- 
Ping finished in west. Locally heavy rains in peninsula, except in some 
northern and west-central districts where more needed. Corn doing well, 
except where too wet on some lowlands; tobacco good; some being primed. 
Shipping melons, tomatoes, and other truck in car lots from central portion. 
emg digging delayed locally in north by rains. Citrus improved. Peanuts 
good. 

Alabama.—Montgomery: Frequent rains first two days; remainder 
mostly fair. Unfavorable first part, but favorable latter part for farm 
work, which is backward in all sections. Corn planting continues in north; 
oats, potatoes, truck, pastures, and early-planted corn mostly doing well. 
Some replanting of cotton progressing in south, but planting and replanting 
—— g rather slowly in north; stands of early-planted a, varying 

m poor to very good; ———— advancing slowly in south. 

Mississippi.—Vicksburg; Progress of corn generally fair. Progress of 
cotton mostly good in southern third, fair to fairly good in central, and 
rather poor in extreme north; stands rather poor in many localities; chopping 
in progress in extreme south and some central localities. Rain needed 
in extreme south and sunshine and warmth in north. 

Louisiana.—New Orleans: Temperatures favorable; scattered showers 
ample in northwest, but insufficient to relieve drought in much of south. 
Cotton made some improvement; considerable replanting and chopping 
accomplished; condition averages fairly good. Progress of corn generally 
very good, though needing moisture in south. Rice, cane, gardens, and 
pastures badly needing general rain. 

Tezas.—Houston: Rains generally beneficial, although much damage 
done by washing in wet portions of northeast and east, while high winds 
again unfavorable. Pastures improved, while progress of winter wheat, 
oats, and truck varied from poor in drier portions of west to good in most 
other sections. Progress and condition of corn generally very good, although 
some damage by excessive rains and high winds. Progress and condition 
of rice good. ondition of cotton ranged from good in irrigated sections 
of south to mostly fair elsewhere; rains beneficial, where not excessive, 
and progress fair, except locally where badly deteriorating because of dryness 
or damage by washing rains and high winds; progress in chopping and 
cultivation fair, but in planting and replanting rather poor. 

Oklahoma.—Oklahoma “+ 2 Cool, cloudy, wet week. Heavy to excessive 
general rains latter part; ought relieved in south-central and south- 
west. Planting and cultivation interrupted; heavy damage by washing 
rains and flooding of lowlands, necessitating much replanting. Very un- 
favorable for cotton and corn; too cool and wet and planting delayed: 
germination poor and growth very slow; both crops late; much yet to be 
planted and replanted. Progress and condition of winter wheat and oats 
mostly good to excellent, except poor to only fair in south-central and 
southwest. 

Arkansas.—Little Rock: Progress of cotton good in southeast where 
rains light, but poor elsewhere due to heavy or excessive precipitation; 
condition poor to fairly good; much late and much not yet planted; much 
replanting necessary; no cultivation possible, except in southeast, and 
considerable yellow. Progress of corn varies from very good in south and 
west to poor in northeast; much still unplanted in north. Sowing rice 
rapidly in south and a little sown in north. 

Tennessee.—Nashville: Cool and wet weather unfavorable. Planting 
corn progressed, but early-planted poor, with some fields yellow. Little 
cotton planted and condition of early poor; much replanting necessary. 
Progress and condition of wheat excellent, while oats making good advance 
under favorable weather. Tobacco coming satisfactorily and about ready 
to transplant. Drier, warmer weather n ed. 

Kentucky.—Louisville: Some corn planted near middle, when stopped 
by rains; mostly too wet and germination only fair and growth slow; color 
improving; better progress in south. Progress and condition of winter 
wheat generally very good en well-drained soils; otherwise yellowing from 
too much water; some heading in west. 


peanuts 


THE DRY GOODS TRADE 


New York, Friday Night, May 17 1929. 

The effect of what is going on in Congress in the matter 
of tariff revisions is being felt in practically all divisions 
of the textile markets. Southern cotton interests are agitat- 
ing for protection against the Egyptian product, and there 
is also much sentiment abroad in favor of advancing duties 
on jute and burlaps, which, it is claimed, are selling in 
competition with the cheaper constructions of cotton goods. 
Producers of spun silk are fearful of possible reductions and 
rayon manufacturers are making efforts to have the reduc- 
tions proposed in the new bill rescinded. General uneasi- 
ness is being manifested throughout the dry goods trades, 
and, while it has been said that tariff discussions in Con- 
gress have ceased to have the disturbing effect which they 
used to wield, there is little doubt that some of the manifest 
hesitancy in certain divisions is due to apprehension on 
that score. Cotton goods continue to show weakness under 
sales pressure, and business is comparatively quiet, with 
the volume of production being maintained at a high rate. 
However, with regard to the latter, it is pointed out that 











while the Association of Cotton Textile Merchants’ report, 
issued some ten days ago, showed sales for April to be well 
April to be wellshrdlu punetaoshrdlu punetaocshrdlu punn 
under the figure ef production, it also showed that total 
sales during the first four months of the year (that is, from 
January 1st to April 30th) were higher than production. 
The latter fact, it is contended, without altering the adverse 
character of the former, shows production and consumption 
for the year so far in a statistical balance. What the un- 
favorable figures for the month of April more particularly 
emphasize is the need for restricted output in the future 
if sales continue at the present salckened pace. 


DOMESTIC COTTON GOODS.—As is the case with other 
textiles, cotton goods distribution has suffered from unfav- 
orable weather. Reports from retail centers stress the fact 
that both warmer and more pleasant climatic conditions are 
needed to stimulate a buying mood in the public. However, 
while a large volume of goods remains to be bought from 
mills before the total can be said to be normal, factors 
believe that the season will last to a later date than usual, 
particularly as far as wash goods are concerned, and are 
apparently quite optimistic over prospects. Meanwhile busi- 
ness in retail channels is steady, if it is net in many cases 
of large volume. New light weight dress geods and fine 
and fancy underwear have sold well in spite of adverse 
weather, due, it is said, to their very attractive construction. 
On some lines of these, duplicate orders for quick delivery 
are frequent, and constitute a source of considerable encour- 
agement to producers. Meanwhile conditions in the primary 
wash goods division are promoting good feeling. It is 
expected by many manufacturers that demand will approxi- 
mate larger proportions this year and that business will be 
maintained over a longer period than usual. The latter 
are devoting great attention to the preparation of Fall 
lines, which, it is said, will include many new departures 
in styling. While the trade is generally showing an approv- 
ing attitude toward the efforts of these producers, some 
contend that the fine qualities which are expected to dis- 
tinguish the new goods will be a dangerous encouragement 
to the practice of “piracy.” The grey goods situation con- 
tinues to be a source of disquietude. Moved by the desire 
to insure production over the Summer months, manufac- 
turers have yielded, in some cases, to the temptation to 
make concessions when they see opportunities for securing 
orders of good volume. Some of the prices at which sales 
were consumated are reported as so low that it is difficult 
to understand how they could be accepted by manufacturers 
whose cost figures come very near to touching their selling 
prices. Print cloths 28-inch 64x60’s construction are quoted 
at 5%ec. and 27-inch 64x60’s at 54%c. Grey goods 39-inch 
68x72’s construction are quoted at from 8%c., and 39-inch 
80x80’s at 10%c. 


WOOLEN GOODS.—Statistics compiled by the Wool In- 
stitute for the month of March show a Slight increase in 
stocks on hand at the end of the month and also a gain in 
production, while billings registered a slight decline. How- 
ever, it is pointed out that a lull in activity toward the end 
of the month, due to a general preoccupation with prepara- 
tions of Fall lines, is probably largely responsible for the 
increase in stocks, while the opinion is offered that the 
brisk demand for light colored suitings which made its 
appearance early in April must have done much to diminish 
such surplus stocks. Sentiment concerning the general 
position of the industry appears to continue favorable, and 
the figures quoted above are apparently not regarded as an 
indication of a weakening of that position. Meanwhile 
woolens and worsteds are quiet, with much of the Spring 
business contracted for and very little in the way of new 
business going forward. While factors’ statements are 
mostly to the effect that business has been satisfactory, 
and indeed, considerably better than last year, there are 
many complaints, particularly in the women’s wear division, 
of the drawbacks imposed on them by unfavorable weather. 
Coatings and goods intended more especially for Spring 
wear have not been called for as expected and indications 
are that demand will turn almost immediately to summer 
fabrics when good weather really arrives. Interest at 
present centers in the forthcoming tropical worsteds, which 
are rumored to be subject to reduced prices. It is expected 
that most producers of these fabrics will make quotations 
public within a few weeks. 


FOREIGN DRY GOODS.—Interest in linen markets is 
directed to a furore in Irish primary markets which are 
perturbed by reports of importations of Russian yarns at 
prices considerably under the market. It is feared by them 
that this movement may mean the beginning of wider im- 
portations which might result in generally lower prices, 
and Belfast interests are fostering plans for a protective 
tariff designed to exclude such foreign competition. Locally 
the news has had the effect of making merchants entertain 
the idea of lower prices, where before they had been recon- 
ciled, for all practical purposs, to their comparative steadi- 
ness. Burlaps are quiet and subject to declines. Light 


weights are quoted at 6.35c. and heavies at 8.45c. 
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Louisiana, State of.—IJmpeachment Proceedings Against 
Gov. Long Dropped—Trial Declared Illegal.—The Louisiana 
Senate Court of Impeachment on May 16 dropped all charges 


Department 


PLP LL LL IPD ID DL IS 








| paving bonds has recently 


preferred against Gov. Huey P. Long by the House of Rep- | 


resentatives (V. 128, p. 3053), declaring the trial illegal, says 
an Associated Press dispatch to the New York ‘‘Times’’ of 


May 17, published herewith in full: 

“Without one word of testimony being taken, the Louisiana Senate 
Court of Impeachment to-day released Gov. Huey P. Long from charges 
of high crimes and misdemeanors. 

“Just as the presecution was ready to present its first witness, Senator 
Philip H. Gilbert, a Long supporter, presented to the court a written mo- 
tion to adjourn sine die. The motion carried the signatures of 15 Senators, 
saying that, regardless of the testimony, they would voce to acquit the 
Governor, as they ceomsidered the impeachment proceedings illegal and un- 
constitutional. 

“Fa with a certain loss of their case, as the 15 Senators, constituting 
more than one-third ef the 39 membership, could prevent conviction, the 
prosecutors threw the Senate into a recess and called a caucus of the re- 
maining 24 Senators. 

“Behind ciosed deers they discussed the situation and emerged with a 
declaration signed by all 24 concurring in the motion to adjourn, but de- 
ploring the attitude ef the 15 Long supporters and expressing the opinion 
that it would be futile te proceed with the trial. 

“Thus, soen after noon, the Court of Impeachment disselved by unani- 
mous consert, and the first impeachment attempt ever aimed at a Gov- 
ernor of Louisiama was brought to a formal close. Adjournment was 
taken amid light haadclaps and cheers but most of the Senators and spec- 
taters the result in silence. 

‘*‘While the Senate Court was adjourning, Governor Long was holding 
a levee in his office en the floor below the Senate chamber, surrounded by 
friends and relatives. His young wife came in, threw her arms around h 
neck, amd then telephoned the news to their children in Shreveport. The 
Governor was happy, ealling out greetings to callers and signing his name 
for autograph huaters: 

‘* *Governer of Leuisiana, by the grace of the people.’ 

“Dropping of the impeachment charges turned the pages of probably 
the stormiest politieal chapter in the annals of the State. The Governor 
called the lature into extraordinary session on March 18 and attempted 
to put through arm eccupational tax on oil. Strong opposition developed to 
the tax, and after it was defeated the Legislature turned swiftly to the 
business of impeaehment."’ 


New York State.—Tezt of Municipal Temporary Loan 
Act.—We give below the text of Chapter 244, laws of 1929, 
amending the law governing short-term borrowing by munici- 
palities so that notes may be floated in anticipation of the 
sale of bonds as well as in anticipation of tax collections. We 
reported the signing of this bill in V. 128, p. 2330. 


P goevent . Section five of the general municipal law is amended to read as 
ollows: 

Sec. 5. Temporary Loans. Moneys shall not be borrowed by a municipal 
corporation on temperary loan, except in anticipation of the taxes of the 
current fiscal year, and for the purposes for which such taxes are levied, 
and shall not be im excess of the amount of such taxes, and except that when- 
ever any ordinance er resolution has been or may hereafter be adopted by 
the common council, board or other governing body of a municipal corpora- 
tion, authorizing the issuance and sale of bonds of the municipal corporation 
to raise money for any betterment, work or improvement of a permanent 
nature and-or for the acquisition of property and the same has become 
effective, the common council, board or other governing body of the munici- 
pal corporation may, in order to temporarily finance the carrying out of the 
purpose or purpeses fer which such bonds have been authorized ,by resolu- 
tion adopted by a ay vote thereof, authorize the comptroller or other 
fiscal officer of the municipal corporation to borrow on temporary loan an 
amount or amounts net exceeding the par of such bonds from time to time 
on notes, certificates ef indebtedness or other obligations of the municipal 
corporation evidencing such loan. Such notes, certificates of indebtedness 
or other obligations shall be executed by the comptroller or other fiscal 
officers, and shall be negotiated by him without public bidding on the best 
terms obtainable. and shall bear interest at not exceeding six per centum per 
annum, and shall be made payable at a specified date not exceeding six 
months after the date of the oblication, but may be made subject to the 
right of earlier payment; and such notes, certificates of indebtedness or 





ALMA, Harlan County, Neb—BOND SALE — Aa iesue of $27 ,000 
purchased y ° ° askill, o' Alma. 


ALTOONA, Blair County, Pa.—BOND SALE.—The $300,000 4% 
coupon improvement bonds offered on May 15—V. 128, p. 3054—were 
awarded to M. M. Freeman & Co. of Philadelphia, at a price of par. Bonds 
are dated May 151929. Due May 15, as follows: $10,000, 1932 to 1936 incl.; 
$15,000, 1937 to 1950 incl.; and $10,000, 1951 to 1954 incl. 


ANN ARBOR, Washtenaw County, Mich.—BOND OFFERING.—Fred 
C. Perry, City Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) on May 28, for the purchases of the following issues of coupon bonds 
aggregating $184,000. Rate of interest, 4% %. 
$100,000 bridge bonds. Due $5,000, April 5 from 1930 to 1949 incl. 

84,000 pavement district bonds. Due $8,400, Aug. 1, 1929 to 1938 incl. 

A certified check for $2,000, payable to Charles E. Stoll, Acting Cit 
Clerk, is required. Legality to be approved by Miller, Canfield, Padd 


& Sone of Detroit. Bids to be made separately for bridge and paving bonds. 
No bids were submitted for these bonds on April sv. 128, p. 2330. 


ANNISTON, Calhoun County, Ala.—BOND OFFERING.—Sidney 
J Reaves, Mayor, is reported to be receiving sealed bids until May 23 for 
the purchase of $30,000 improvement bonds, to bear a coupon rate of 6% 
and to be in denomination of $500. Interest payable comi-annually. 


ARKANSAS CITY, Cowley County, Kan.—BOND SALE.—The four 
issues of coupon bonds, aggregating $91, 165.92, offered for sale on May 10 
—V. 128, p. 3054—were awarded at par to local investors. The issues are 
divided as follows: $56,785.93 44% semi-annual general improvement, 
$18,039.12 4% semi-annual general improvement, $9,411.28 4% semi- 
annual general improvement and $6,929.59 4% semi-annual general 
improvement bonds. Due serially in 10 years. The only other bid was 
under par and was rejected. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 


The Bank of Commerce & Trust Co. of Boston, purchased on May 13, a 
$100,000 temporary loan dated May 16 1929 and payable on Nov. 7 1929, 
on a discount basis of 5.475%. Other bidders were: 

Bidder— Discount is. 
Menotomy Trust Co., Arlington (plus $1.00)_.._._...-.-___-- 5.49% 
Cg agate eige'nndlcccanci chine ei cempabsiepap tei aeanm 5.49% 
SAITO: SEGE. Gl TGR a» obs ke cnsdedadbwbebesecidbnesddnneen 5.54% 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING. 
—Zella Swartz, Clerk of Board of County Commissioners, will receive sealed 
bids until 12 m. on June 3, for the purchase of $28,500 5 % special assess- 
ment highway improvement bonds. Bonds to be dated not fater than June 
1 1929. Due Oct. 1 as follows: $5,000, 1930 and 1931; $6,000, 1932 and 
1933, and $6,500, 1934. Anyone des to do so may present a bid or 
bids for such bonds bearing a different rate of interest than specified in the 
advertisement, provided, however, that where a fractional interest rate is 
bid, such fraction shall be one quarter of 1% on multiples thereof. A 
certified check for 2% of the amount of bonds offered, payable to the order 
of County Treasurer, must accompany each pro ie 

BONDS OFFERED.—tThe above-mentioned official received sealed bids 
on May 16 for $47,000 5% highway improvement bonds. Due Oct. 1 as 
follows: $4,000, 1929 to 1931, incl., and $5,000, 1932 to 1938, incl. Int. 
payable on April 1 and Oct. 1, at the office of the County Treasurer. 


BARTLESVILLE SCHOOL DISTRICT (P. O. Bartlesville) Washing- 
ton County, Okla.— BOND OFFERING.—Sealed bids will be received 
until 8 p.m. May 17 by Marion K. Davis, Clerk of the Board of Education, 
for the purchase of a $200,000 issue of semi-annual school bonds. Int. rate 
is not to exceed 5%. Denom. $1,000. Dated May 1 1929. Due $10,000 
from Jan. 1 1934 to 1953, incl. A certified check for 2% of the bid is 
required. 

(These bonds were unsuccessfully offered on March 18—V. 128, p. 2507.) 


BEAVER, Beaver County, Okla.—BONDS NOT SOLD.—G. Stephen- 
son, Town Clerk, reports that the $50,000 hospital bonds offered on May 6 
—V. 128, p. 3055—were not sold. Bonds were to bear a coupon rate of 
6%, payable semi-annually. 


BENSALEM TOWNSHIP SCHOOL DISTRICT (P. O. Cornwells 
Heights), Bucks County, Pa.—BOND OFFERING.—Charles C. Markey, 
Secretary of Board of Directors, will receive sealed bids until 1 p. m. 
(standard time) on June 3, for the purchase of $150,000 coupon or registered 
schoo! bonds. Interest rate 4% %. Bonds are dated June 1 1929. Denom. 
$1,000. Due June 1, as follows: $10,000, 1934; $15,000, 1939: $20,000, 
1944; $25,000, 1949; $35,000, 1954; and $45,000, 1959. A certified check 
for $1,500, payable to the order of the District Treasurer, must accompany 
each proposal. Legality to be approved by Saul, Ewing, Remick & Saul 
of Philadelphia, and Gilkeson & James of Bristol. Bonds are to be approved 
by the Department of Internal Affairs. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Sealed bids will be received by Sigel H. Freeman, County Treasurer, until 
2 p. m. on June 3, for the purchase of $11,220 444% highway construction 
bonds. Dated May 15 1929. Denom. $561 ue $561, July 15 1930; 


$561, Jan. and July 15 1931 to 1939 incl.; and $561, Jan. 15 1940. Int. 


| payable on the 15th of Jan. and July. 


other evidence of indebtedness of a municipal corporation shall be paid or ! 


refunded from the sale of the proceeds of the bonds in anticipation of the 
sale of which they are issued, and the credit of the municipal corporation 
is pledged for the anger gs of the principal and interest thereon. Such 
made in anticipat 

poses for which such taxes are levied shall be payable out of the taxes on 
account of which such loans are made, and in no case shall interest run on 
any such loan after such taxes are paid into the treasury of the corporation. 

ec 2 This act shall take effect immediately. 


BOND PROPOSALS AND NEGOTIATIONS. 


ABBEVILLE COUNTY (P. O. Abbeville), S. C.—BOND OFFERING. 
—Sealed bids will be received by J. A. Schroeder, Secretary of the Board 
of Highway Commissioners, until 10 a. m. May 24, on for the purchase of 
a $230,000 issue of road and bridge bonds. Int. rate is not to exceed 54%. 
Denom. $1,000. Dated June 1 1929. Due on Feb. 1 as follows: $10,000, 
1931 to 1934; $15,000, 1935 to 1937; $20,000, 1938 and 1939; $25,000, 1940 
to 1942 and $30,000 in 1943. Prin. and int. (F. & A.) payable at the 
Guaranty Trust Co. in New York City. The county will furnish the blank 





bonds and legal opiniem. A certified check for 2%, payable to the County | 


Highway Commission, is required. 


AIKEN COUNTY (P. O. Aiken), S. C.—BOND SALE.—The $50,000 
issue of coupon highway bonds offered on May 15 (V. 128, p. 3222) was 
awarded as 5s at par te the Weil, Roth & Irving Co. of Cincinnati. Bonds 
are dated July 1 1928. Due July 1 as follows: $5,000, 1933 to 1942 incl. 
Interest payable semi-annually. 


ALGONA, Kossuth County, lowa.—BOND OFFERING.—Bids will 
be received until 8 p. m. on May 20 by H. M. Hauberg, City Treasurer. 
for the purchase of a $25,000 issue of 4% swimming pool bonds. Denom. 
$1,000. Dated May 25 1929. Dueon May 25 as follows: $1,000, 1931 to 
1941, and $2,000 from 1942 to 1948, allincl. Both sealed and open bids 
will be received. A certified check for 3%, payable to the City Treasurer, 
is required. 

ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
The $5,100,000 414% bonds offered on May 14—V. 128, p. 2863—were 
awarded to a group composed of the Union Trust Co. of Pittsburgh, the 
Melion National Bank, also of Pittsburgh, and the Guaranty Co. of New 
York at 100.619, a basis of about 4.195%. The bonds sold consist of 
$3,100,000 court house extension, $1,000,000 for airport purposes and 
$1,000,000 for highway improvements. Obligations are dated Mar. 1 1929. 
Due annually as follows: $169,000, 1930 to 1958 incl., and $199,000, 1959. 
Bonds are being re-offered for investment priced to yield as follows: 
CC eee 1930-1931. 1932-1933. 1934-1959. 
TI sak 0 dina sn Se ics nh to Gina en 25% 4.20% 4.10% 

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING— 
John Johnson, County Auditor, will receive sealed bids until 10 a. m. 
daylight saving time) on June 4, for the purchase of the following issues of 

98,000 5% Oakdale bridge bonds. Dated June 1 1929. Coupon bonds in 
denoms. of $1,000. Due $16 May and Nov. 1 1932 and 1933, and 
$17,000 May and Nov. 1 1934. Int. payable on May and Nov. l. : 
certified check for 3% of the amount of bonds offered, payable to the order 
of the Board of County Commissioners, must accompany each proposal. 





loans | shcool bonds, to bear a coupon rate of 44%%. 


on ef the taxes of the current fiscal year and for the pur- | 


BESSEMER SCHOOL DISTRICT, Lawrence Founts. Pa.—BOND 
OFFERING.—Sealed bids will be received by H. C. Smith, Secretary of 
Board of Directors, until 7 p. m. on May 21, for the purchase of $32,000 
Bonds are dated June 1, 
3920. Interest payable semi-annually. Due $2,000, June 1 1931 to 1946 
nclusive. 


BETHEL TOWNSHIP SCHOOL DISTRICT, ABoghory County, 
Pa.—BOND OFFERING.—Sealed bids will be received by Raymond F. 
Klinzing, Secretary of the Board of Directors until 7 p. m. (Eastern standard 
time) on June 3, for the purchase of $80,000 444% coupon bonds. Dated 
June 11929. Denom. $1,000. Due June 1 as follows: $20,000, 1934 and 
1939; and $40,000, 1944. Int. payable on June and Dec. 1. A certified 
check payable to the order of the School District for $1,000 is required. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The $260,- 
000 issue of improvement bonds offered on May 14 (V. 128, p. 3055) was 
awarded as 5s to Morris Mather & Co. of New York and the General Se- 
curities Corp. of Birmingham, berg yg & at par plus a premium of $1,500, 
equal to 100.576, a basis of about 4.80%. Bonds are dated June 1 1929. 


Due $26,000 June 1 1930 to 1939 inclusive. Other bidders were: _ ‘ 
Bidder— Int. Rate. Price Bid. 
Dee Ee oS eee duneke ces aeeenen 5% $258,710 
| Weil, Roth & Irving Co. and Assel, Goetz & Moerlein 5% x260,100 
ie Se 1 See eee eee ee eee % 258,858 


x Less $1,300 for expenses in marketing issue. 

BOLING INDEPENDENT SCHOOL DISTRICT (P. O. Wharton), 
Wharton County, Texas.—BOND SALE.—A $165,000 issue of school 
building bonds has recently been purchased by the J. R. Phillips Investment 
Co. of Houston. 

BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The First 
National Corporation of Boston purchased on May 16 a $1,000,000 tem- 
porary loan dated May 17 1929 and payable on Oct. 1 1929, on a discount 
basis of 5.79%. The Shawmut Corporation of Boston, the only other 
bidder, offered to discount the loan on a 5.89% basis. 

BRONXVILLE, Weschester County, N. Y.—BOND OFFERING.— 
Jerry C. Leary, Village Clerk, will receive sealed bids until 8 p. m. (day- 
light saving time) on May 21, for the purchase of $87 ,000 coupon or registered 
street improvement bonds. Rate of interest is not to exceed 5% and to be 
stated in multiples of 1-10th or 4% of 1%. One rate to apply to the entire 
issue. Bonds are dated June 1 1929. Denom. $1,000. Due June 1, as 
follows: $4,000, 1931 to 1938, incl.; and $5,000, 1959 to 1949, incl. Prin. 
and int. payalbe in gold at the Gramatan National Bank & Trust Co., 
Bronxville. A certified check payable to the order or the Village for $1,740 
is required. Legality to be approved by Clay, Dillon & Vandewater of 
New York City. 

BUFFINGTON TOWNSHIP (P. O. Wehrun), Indiana County, Pa. 
—BOND OFFERING.—Sealed bids will be received by A. M. Graffins, 
Secretary of Board of Supervisors, until 1 p. m. (Eastern standard time) 
on June 1 for the purchase of $75,000 444% road bonds. Dated April 1 
1929. Denom. $1,000. Due April 1 as follows: $2,000, 1930 and 1931; 
$3,000, 1932; $2,000, 1933; $3.000, 1934 to 1937 incl.; $4,000 1938; $3,000, 
1939; $4,000, 1940 to 1943 incl.; $5,000, 1944 to 1948 incl., and $6,000, 
1949. A certified check for $500 is required. 

BUHL INDEPENDENT SCHOOL DISTRICT (P. O. Buhl), Twin 
Falls County, Ida.—BOND SALE.—An issue of $100,000 refunding 
bonds has been purchased as 5s at par by the Department of Public In- 
vestments. Due $10,000 from 1930 to 1939 ir*}. 
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BURTON TOWNSHIP SCHOOL DISTRICT NO. 56 (P. O. Flint 
Route No. 2), Genesee County, Mich.— BOND OFFERING .—Sealed bids 
will be received by Walter V. Perrigo, Treasurer of the Board of Education, 
until 7 p. m. on May 23, for the purchase of $27. 000 S conpen school bonds, 
to bear a coupon rate of 4%%. Interest Bonds 
are dated June 11929. Due 1 ,000, June aos co ioe to 1958, “incl. 


CAMDEN, Ouachita County, Ark.—BOND SALE.—A issu 
ef fire truck ck bonds has has been p ardiened ‘ew on aalkanan (oe gaa ¢ 


CANTON, Stark County, Ohio.— BOND SALE ae} following issues 
of bonds seerogating $03 $53,853.41 offered on May 8—V. 2864—were 
awarded as 544s to N Hill & Co. of Cincinnati, at oar tI a premium 
of $390.95 equal to 100. 52! 7. 7,34 of about 5.10%: 

poste. one 2. 1g 


$18,169.38 Property Owners’ ontte on, st. imps. Pty By 
{- 000, 


rs et aft 669. 1; $2,000, 1932: 6. 198 ‘ 
aE) $ to 194 c 
12,968.04 nds. 8, 
$1,500, 1933 


38, 
5: $2,000, 193 6; $500. 1937: 

yg Owners’ portion, st. ona are 1 e as 
rollows: 500,1985; $1,000. ‘$1,000, 33nd 
O36: $1500" 18877 1,000, 1938: an 

$1.500. 193 fa and 1 ’ 
9,149.46 Property —" n, st. impt. bonds. pee > aa 1, as 

follows: $1, 049. 46, 1931; and $900, ies to 1940, in 
8,161.53 Property Owners’ portion, st. impt. bonds. Due March 1, as 
a foes 53, 1931; $1,000, 1932 to 1934, incl.; 1935; 
$1, 1936; $500, 1937: $1,000, 1938; $500,’ 1939; and oo $1. 000: 


1940. 
5,405.00 — Park Swimming Pool impt. bonds. Due March 1, as 
fol lows: $605, 1931; de gt ad 300, 1933; $500, 1934; $600, 


1936; $600 t ~ incl. 
Five issues are Ay Marek 1 1929. and $500, 1938 Oo 1940 Cc 


CHATTANOOGA, Homies County, Tenn.—BOND oo —The 
$97,000 issue of 5% bonds on May 14—V. 128, 3222— 
were awarded to the etre t & Security Trust Go; of Detroit at f63" 333, a 
basis of about 4.63%. Bends are dated Ma 1929. Due on May 1 as 
follows: $7,000, 1846, and $9,000, 1037 to 1046 inclusive. 


CHEATHAM COUNTY (P. O. Ashland <a), Tene ADIN TIO AS 
DETAILS.—The $100,0@@ issue of county bonds that was awarded to 


4 C. Bradford & Co. of Nashville, at a price of 100.605—V. 128, Be 3055— 

dated May 1 1929. 5% coupon bonds in denoms. of $1,000. Due 
carielly from May 1 1933 te 1959 incl. Int. payable on May & & Nov. 
Basis of about 4.95%. 


CHICAGO SANITARY DISTRICT, Cook County, II].— WARRANT 
SALE.—A total of $9,135,000 6% tax anticipation warrants were awarded 
on May 10, to a syndicate cemposed of nine Chicago banking institutions 
headed by the First Unien Trust & Savings Ba and one New York 
investment house, Lehmam Bros. Included in the award were $5,515,000 
bond and interest fund warrants, $4,565,000 of which mature on ‘June 15 
1930, and the remaining $950,000 are payable on July 15 1930. Also in- 
incl:ded in the sale were $3. 620,000 corporate fund warrants due July 15 


1930. The current award, it is stated, virtually exhausts the ca ty of 
the district to borrow im this manner and is estimated to sat its re- 
quirements until Dec. 1 Leg? AL: which time certain tax r pts are 


expected. Advance notices of 
in—V. 128, p. 3223. 

The group, which, it ig wnderstood, took the notes at 
ty Union Trust & Savings Bank, _ Continental Illinois ’ Harris 

& Savings Bank, Northern Trust Co., all of Chicago; 9 me Bros. of 
New York, Central Trust Co. of oe National Bank of the Republic, 
Foreman National Bank, State Bank of Chicago, and the Chicago Trust 
Co., “ of Chicago. The notes are being re-offered for investment priced 
te yield 5.80%. The eff —.- some of the members of which did 
mot participate in the act the ne. is as follows: 
Lehman U o; Continental 

Webster and 
h a: Co: the Detroit Oe.. Inc.; Eldredge & Co 


he proposed sale of these warrants was given 


, includes the 
Trust 


the exthern Trust ‘Co., hicago; Curtis & Sanger; Stranahan, Harris & 
Oatis, Inc.; Rogers Cladwell & Co., Inc.; Guardian Detroit Co., Inc.; 
Commercial National 


y ; Central Trust Co. of Lilinois, Chicago; the 
National Republic Co., Ch cago; Foreman Trust & Savings Bank, Chicago; 
State Bank of Chicago, Chicago; 7 Trust Co., Chicago: H. L. Allen 
& Co.: R. M. oa & Ce.: oo Newbold's Son & Co., Philadelphia, 
and Bacon, Whipple & Ce., Inc., China 


CINCINNATI, Hamilten County, Ohio.—BOND OFFERING.— 
Henry Urner, City Auditer, will receive sealed bids until 12 m. on June 5, 
aan purchase of the follewing issues of 444 % coupon bonds aggregating 


$500,000 street eae amd extension bonds. Due $20,000, Sept. 1 


1930 to 1954 in 
200,000 ty ores - bonds. Due Sept. 1, as follows: $7,000, 
1930 to 1949 inel.; and $6, 000, 1950 to " 59 oy 
1s: 000 sewer y Be bonds. Due $6,000, Sept. 1 1930 to 1954 incl. 

100,000 airport impt. berds. Due $10, 000, Sept. 1 1930 to 1939 incl. 

All of the above bonds are dated May 11929. Interest payable on March 
and Sept. 1. Bidders may, however, make a bid for a different rate of int., 
but such fractional rate ef interest shall be \% of 1%, or multiples thereof. 
If bids are received based upon a different rate of interest than specified 
in this advertisement, the highest bid based upon the lowest rate of interest 


wili be a. such aeceptance to be approved by resolution of the City 
ae %, d semi-annual int. payable at the Irving Co., 
New Yor 


A certified check drawm en some solvent bank other than the one bidding 
fer three (3) per cent of the first $100,000 of bonds bid for, and one (1) per 
cent of all bonds in excess ef $100 ,000 bi id for, and payable to the order of 
the ‘‘Auditor of the City ef cincinnati,’ must accompany each bid: said 
check to secure the pay ment for said bonds according to such bid, said check 
te be forfeited as liquidated damages in the event of default on the 
part of the bidder. Bids ma mag be made separately for each lot or for ‘‘all 
or none.’’ Split rate bids ll not be considered on any single issue, but 
different interest rates may be bid for different issues. The bonds were 
authorized at the elections held in November, 1926 and 1927. 


Finaneial Statistics as of May 1 1929. 


EE EOE LED A IE CEE $104 496,670.21 
* Street improvement netes 1,001 ,800.00 





$105,498 ,470.21 
Bends herein advertised fer sale June 5 1929 950 ,000.00 


Total indebtedness $106 448 470.21 
*Street impt. bonds incl. im above_________- $3 042,690.08 
Water works incl. in above 14,962 230.48 
Cincinnati So. Ry. bonds incl. in above 21,832 ,000.00 
Par value of Water works sinking fund ____- 6.724. 103.14 
Par value of Cincinnati So. Ry. sink. fund _-_ 5.517.521 .83 
Par value of all sinking funds 37,126 ,802.30 
CO ey EE Sa ea 
ED Ss cb a ae mie wm cmandae Rakwae w te 





782 425,980.00 
304,196 480.00 


Total valuation of taxable property Dec. 1928______- $1,086,622 460.00 

* These bonds and notes are paid by special ay of levied upon 
property abutting on streets improved by paving, sewers, 

ae | water works and Cincinnati Southern Railway “ted are self-sup- 
porting. 


CINCINNATI SCHOOL DISTRICT, Hamilton County, Ohio.— 
NO BIDS.—R. W. Shafer, Clerk of Board f Education, states that no 
bids were received on May 13, for the $325,000 notes offered for sale. 
—V.128, p. 3056. Notesare dated May 151929. Payable on Jan. 15 1930. 


CLERMONT COUNTY (P. O. pape). Ohio.— BOND OFFERING. 
—Sealed bids will be received by B. L. Ketchum, County Auditor, until 





12 m. on May 24, for the purch: e. of $27,725.67 5% bridge construction 
bonds. Due March 1,asfollows: $3,000, 1930 to 193 7. incl.; and $3,725.67, 
1938. Prin. and int. (May oad Se ptember) payable at the office of the 


County Treasurer. Bids may also be submitted for bonds to bear a different 
coupon rate stated in multiples of 4% of 1%. <A certified check payable to 
the order of the County Treasurer ‘for 2% of the amount of bonds bid for 
is required. 


cinnati, whose opinion will be furnished the successful bidder at cost. 





Legality to be approved by Peck, Shafer & Williams of Cin- | 





COLDWATER, Mercer County, Ohio.—BOND SALE.—The $6,844.31 
534% street impt. bonds offered on May 11_—V. 128, p- 2864 were awarded 


toe the Peoples Bank Co. of Coldwater. Bonds e dated Jan. 1 
2S mature as follows: $350, Jan. 1 and July 1 1929 to. to _ incl., 
Dec. 1 Only one other bid fw w 


938. 
oitied® te i to the conditions of sale. 


COLUMBIA Lb Apdo a 4 RURAL SCHOOL ge Hg _ ponds 
County, Ohio. wens ee $12,000 5% % school 

offered on M - 2864 —were awarded estaba Danke 
of Middleport. ds are dated April 1 1929 


Ea Bon 
and mature $600 Apel and Oct. ‘I 11930 to 1939 inclusive. 


COLUMBUS, Franklin County, Ohio.—BOND SALE. ee an toe 8. 
Wilkins. City Clerk, states that the following bonds aggregating $72,500 

have been taken over og f the Sinking Fund at par: oe 100 street bonds. 
$19,900 sanitary sewer bonds. $8,500 st. impt. bonds 


COMSTOCK TOWNSHIP SCHOOL DISTRICT _— he Mich.— 
BOND OFFERING.—Sealed bids will Lae received until 6 Central 
standard time) on May 27, addressed to Percy M. Russell, n00l istrict 
Director, for the purchase of $14,000 6% school building construction 
bonds. Dated June 15 1929. Due June {5 as follows: $500, 1930 to 1941 
incl., and $1,000, 1942 to 1949 incl. 


CORPUS CHRISTI INDEPENDENT soo Pr 3 peel <. = 
Corpus Christi), Nueces County, Tex.—BON. LE.—An issu 
$100,000 school building bonds has recently been eenceased at par by eke 
State Board of Education. 

(These bonds are the balance of an unsold portion of $500,000). 


Ry Af Divide County, N. D.—CERTIFICATES SOLD,—The 
t & Security State Bank of Crosby purchased on May 6 an issue of 
#.e $4°000 certificates of indebtedness bear 7% interest, at a price of par. 
ificates are payable in 18 months. 

CULBERSON COUNTY (P. O. Van Horn), Tex.—BOND SALE.— 
The $55,000 issue of 5% %G% r bonds offered on May 13—V. =. Pp. mn gn 
was awarded at par to Crosby & Co. of San Antonio. aser agreed to 
bear all expenses incident to the issuance of the bonds. These e bonds are 

15, as follows: $2,000, 1930 to to 


part of an issue of $75,000 maturing Feb. 
944 incl.; and $3,000, 1945 to 1959 incl. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The Herrick Co. of Cleveland, was awarded on May 8, bond issues = oe 
gregating $177 312 at par plus a premium of $1,136 equal to 100.64. on 
mature annually on October 1, from 1930 to i939, incl. Rate of Re —. 
5% payable semi-annually. 


CUYAHOGA FALLS, _Somenit County, Ohio.—BONDS OFFERED 
FOR INVESTMENT .—The First Nationa Co. of Detroit, is offering for 
public investment, $779,401 54% street and a improvement bonds, 
maturing serially from 1930 to 1939 incl., priced to yield from 5.00 to 
4.80%, according to maturity. These are the bonds awarded on April 23 


4 Braun, Bosworth & Co. of Toledo, at 100.28 a basis of about 5.19%. 
. 128, D. 2865. 
Financial Statement. 
(As Officially Certified by City Auditor.) 
Actual value of property, estimated. -.........-.--------- ,000, 
Assessed valuation for taxation... ............cccccccuscce 20,250,000 
Total bonded debt, including these bonds- ----...-.------- 2,558 ,322.83 
Less water works bonds. ...-.........--------- $209,000.00 
Less 8. Ns a fatima caaliominwtco wasn ue ate 35,438.67 244,438.67 
/ it eRe tE a See are Ra Ree ther 2,313.884.16 


Population (1910 census) 4,020; (1920 census) 10,200; 
de ae I ea 


The above statement does not sneone pel god of other municipal 


corporations which have taxing ots A within the city. 
Of the above total bonded debt, $1 920, O14. ~ is f payab e, primarily, from 
special assessments, thus leaving a general bonded debt of 8,108. 


DALLAS COUNTY ROAD gt 3 NO. 1 (P. O. ae Tex.— 
BOND SALE.—The $1,250,000 Bg of nn” road, series No. 5 bonds 
offered for sale on May 13—V. , Pp. 2332—was awarded to a mA... 
composed of the Guaranty Co., ci New York and the Guardian Detroit 
Co., both of New York, the J. E. Jarratt Co. of San Antonio, and the Re- 
public > National Co. of Dallas, at a price of 100.599, a basis of about 4.69%. 

ated April 10 1929, and due on April 10, as follows: $42,000, 1930 to 
1958 and $32,000 in 1959. Prin. and int. (A. & QO.) payable in New York 

BONDS OFFERED FOR INVESTMENT.—The above bonds are now 
being offered for public subscription by the successful bidders at prices to 
yield from 4.50 to 6%, according to maturity. The offering notice reports 
that the bonds are general obligations of the road district, which includes 
the entire City of Dallas and all of Dallas County except 7, '700 acres which 


have an assessed valuation of approximately 1-40th of 1% of the total 
assessed value of the County. 

DALLAS pores DS Spam: (P. vig te! Huntington 
County, Ind.—BOND SALE.—The $45, 000 44% 


— building con- 
struction and i onl bonds offered on April he , p. 2151—were 
awarded at par to A. P. Flynn of Logansport. Bonds = “dated March 1 
1929. Due as follows: $2,000 Jan. and a yaly 1 1931 to 1941, incl., and 
$1,000 Jan. 1 1942. 


DANVILLE, Pittsylvania County, Va.—BOND OFFERING.—Sealed 
bids will be received until 2:30 p. m. on May 31, by Charlton B. Strange, 
City Auditor and Clerk, for the purchase of a $40. 000 issue of 4% % coupon 
water works improvement bonds. Denom. $1,000. Dated May 1 1929. 
Due $2,000 from May 1 1930 to 1949 incl. Prin. ‘and int. (M. & N.) pa 
at the office of the City Treasurer. The required bidding forms Deen he 
furnished. The bonds will be delivered to om selected by purchaser. 
Hoyt & Washburn of New York will furnish the legal approval. A cereitiod 
check for 2% par of the bonds, payable to the City, must accompany the bid. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—BOND OFFERING. 
—Grant Baker, —s Board of County Commissioners, will receive 
sealed bids until 2 p. . on May 24 for the purchase of $20, 000 54% 
Tyro School District Sande. Dated April 1 1929. Coupon, in denom. 
of $1,000. Due $1,000 April 1 1932 to 1951 incl. Prin. and semi-ann. int. 
payable at the Chase National Bank, New York. A certified check, 
payable to the order of the County Treasurer, for $600, must accompany 
each proposal. Legality to be approved by Reed, Hoyt & Washburn of 
New York. Assessed valuation, $704,802. No other debt. Population, 
1,500. Area, 20 square miles. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
—Sealed bids will be received by E. O. Chatlin, County Treasurer, until 
2 p.m. on May 30, for the purchase of $12,280 Barr Township road improve- 
ment bonds. Couponrate5%. Bonds are dated May 15 1929. Due $614. 
May and Nov. 15 1930 to 1939, incl. Interest payable eight 


DAWSON COUNTY SCHOOL DISTRICT NO. 78 oO. Biaber), 
Mont.—BOND OFFERING. be rece a by 
Lawrence, District Clerk, until 8 p.m. on June 5, for the purchase of $17, 000 
school bonds. Each bid must be accompanied by a certified check for $100 


DELAWARE COUNTY (P. O. Media), [ae te» SALE.—The 
$600,000 414% county bonds offered on May 14—V. 128, 2865—were 
awarded to E. “Lowber Stokes & Co. of Philadelphia, at par "es a premium 
of $6,780 equal to 101.13, a baiss of about 4.14%. Bonds are dated May 
11929. Due $20,000, May 1 1930 to 1959, incl. 

Successful bidders are re-offering the bonds for public subscription priced 
to yield 4.20 to 4.05%, according to maturity. County assessed valuation 
reported at $349,698,650, net debt including these bonds, $2,389,095.14. 
The followi wing ‘pid were also submitted: 

Bidder— Rate Bid. 


Bidder Rate Bid. | 
Harris, Forbes | ee « 160.319 Delaware County Tr. Co_-_-_100.00 
Cambridge tet CMiscacsvx 100.77 |Lansdowne Bank & 

Graham, Parsons & Co____- 100.85 | Co 00.879 


Edward B. Smith & Co 100.89 | Guaranty Co. of New York-__100.28 


De PERE, Brown County, Wis.—BOND SALE $50,000 issue 
of 4K%G% annual school construction bonds offered for sale on May 6—V. 
128, p. 2865—was awarded to Kent, Grace & Co. of Chicago, at par. 
Dated March 1 1929. Due $2,500 in from 1 to 20 years. 


DOLORES, Montezuma County, Colo.—BOND SALE.—The $10,000 
issue of 5% Ky coupon municipal auditorium bonds offered for sale on May 
6—V. 128, 2865—was sold to Benwell & Co., of Denver, for a premium 
of $501.5 57, aanal to 105. 01, a basis of about 4. 75%. Due in 15 years and 








optional after 5 years. 


DONA ANA COUNTY SCHOOL DISTRICT NO. 21 (P. O. Las Cru- 
McIntosh, County Treasurer, 


ces), N. Mex.—BOND OFFERING.—E. D. 


3384 





FINANCIAL CH RONICLE 


[Vor. 128. 

















will receive sealed bids until 2 p. m. on June 14 for the purchase of $16,000 
school bonds. Coupon rate not to exceed 6%. Bonds are dated July 1 
1929 and are in $1,000 denominations. Due $1,000. July 1 1932 to 1947 
inel. Principal and interest payable at the State Tresaurer’s office or at 
the National Park Bank, New York. A certified check for 5% of the 
amount of bonds bid for is required. Purchaser to pay for printing of the 
bonds and legal opinion. 

DUBUQUE COUNTY (P. O. Dubuque), Iowa.—BOND SALE.—The 
$190,000 primary road bonds offered on May 14—V. 128, P. 3056—were 
awarded to George M. Bechtel & Co. of Davenport as 4%s for a premium 
of $670, equal to 100.35, a basis of about 4.67%. Bonds are dated May 1 
1929 and mature on May 1 as follows: $20,000, 1941; $30,000, 1942; $50,000. 
1943; $90,000, 1944. Optional in 1934. 

The following bids were received: 

Bidder 


—_— Int. Rate. Prem. 
George M. Bechtel & Ce., Davenport.....-.....-....-- 4%% $670 
White-Phillips Co., Davenport._......-.---.-------..- 44%% 665 
A. B. Leach & Oo., ORGS ic vc ce cccesastnessodsccuns 4%% 505 


DUMAS SPECIAL SCHOOL DISTRICT (P. O. Dumas) Desha 

County, Ark.—BOND SALE.—A $40,000 issue of school bonds has been 

—- by the Merchants & Planters Title & Investment Co. of Pine 
uff. 

DUNKIRK, Chautaugua County, N. Y.—BOND SALE.—George 
B. Gibbons & Co. of New York, —> on pane 7, an issue of $100,000 
bonds, 4%s, at 100.53, a basis of about 4.64%. onds are dated June 1, 
1929. Due $10,000, June 1 1930 to 1939, incl. These are the bonds offered 
as 44s, on April 2, fer which no bids were received.—V. 128, p. 1774. 

DURHAM COUNTY (P. O. Durham), N. C.—BOND OFFERING.— 
Sealed bids will be received by A. J. Bar , Clerk of Board of County 
Commissioners, until 12 m.on May 27 for the purchase of $60,000 coupon 
or registered school building bonds. Bidders to name interest rate. Bonds 
are dated June 1 1929. enom. $1,000. Due June 1 as follows: $2,000, 
1932 to 1955, incl., and $3,000, 1956 to_1959 incl. Prin. and int. (June 
and December) pareve in gold in New York. The United States Mtge. 
& Trust Co., New York, will supervise the RrepseeSee of the bonds. 
Legality to be approved by Masslich & Mitchell of New York. 

Financial Statement. 
BARES TRE, BI 66a. obb 6ikessdiddiasdaccscdewae $97 ,418,894.00 


Actua] valuation, estimated 
Outstanding debt, excl. of current revenue 
ws od and notes to be paid from proceeds of 
et ee Se binccbniekssnnacdonne $2,528,817 .06 
po gg, ee ee 60 


Gross debt, including bonds now offered. -....-....---- $2,588 817.06 
Deductions— 
PE, SUD NbN kbendendessdeedeonsnenenneseowe a 1,738.48 


Net debt, including bonds now offered --..-....--.----- $2,587 ,078.58 

Population, census 1920 

Estimated present population. -..........--.------ 50,000 

County tax rate, including county school tax.___..._..._-_- $1.15 per $100 
The entire county debt is payable in annual serial installments, thus 

obviating the necessity of large sinking funds. 


DYERSVILLE, Dubuque County, lowa.—BOND SALE.—George M. 
Bechtel & Co. of Davenport, purchased an issue of $30,000 Memorial Bldg. 
bonds on May 10, at a price of 101.323. Premium offered was $457, Bonds 
mature annually. Coupon rate not stated. The Carleton D. Beh Co. also 
of Davenport, submitted the next best tender of 101.320. 


EAST DETROIT, Mich.—BONDS VOTED.—At an election held 
recently the voters authorized the issuance of $300,000 bonds for school 
building construction purposes. Of 497 ballots cast, 255 were in the af- 
firmative, and 242 in the negative. The issue will not be offered, pending 
better market conditions. 


EAST ST. LOUIS, Ill.—BOND SALE.—Ferd W. Hemker & Co. of 
st. Lous, recently purchased the following issues of 6% bonds aggregating 
$28,000 Lake Ave. Paving District bonds. Dated May 1 1929. Due $3,200, 

Aug. 1 1931 to 1939 incl. 

19,800 Sixty-first St. Paving District bonds. Due $2,200, 1931 to 1939 
incl. Bonds are dated June 1 1929. 

20,700 Sixtieth St. Paving District bonds. Dated June 1 1929. Due 
$2,300, 1931 te 1939 incl. 

Principal and annual interest on three issues payable at the office of the 
City Treasurer. Legality to be approved by Chapman & Cutler of Chicago. 
Bonds are optional. 


EASTLAND INDEPENDENT SCHOOL DISTRICT (P. O. Eastland), 
Eastland County, Tex.—BOND OFFERING .—Sealed bids will be received 
until 8 p. m. on May 20, by G. G. Hazel, Secretary of the Board of Directors, 
rid the purchase of a $75,000 issue of 5% school bonds. Due in from 1 to 

ears. 

(These bonds were unsuccessfully offered on May 6.) 


ELKHART COUNTY (P. O. Goshen) Ind.—BOND OFFERING.— 
Sealed bids will be received by County Treasurer Elizabeth Miltenberger, 
until 10 a. m. on May 22, for the purchase of $8,000 44% Roy C. Bullard 
et al, road improvement bonds. ated May 15 1929. enom. $200. Due 
$200, May and Nov. 15 1930 to 1949 incl. Int. payable on May & Nov. 15. 


ELMIRA, Chemung County, N. Y.—BOND OFFERING.—Joseph J. 
Brickwedde, City Chamberlain, will receive sealed bids until 7.30 ea 
(eastern standard time) on May 20, for the purchase of the following issue, 
of coupon or registered bonds, aggregating $525,000. Rate of interest 
either 44,4% or 4%%. 
$450,000 Elmira Public School Building bonds. Due June 1, as follows: 

$85,000, 1931 and 1932; $90,000, 1933 and 1934; and $100,000, 


1935. 
75,000 Gray St. widening bonds. Due June 1, as follows: $5,000, 1935 
a ieee: $5,000, 1938 and 1939; $15,000, 1940; $20,000, 1941 
an H 
Bonds to be dated Jume 1 1929. Denom. $1,000. Principal and Interest 
(J. & D.), payable at the office of the above-mentioned official. A certified 
check for 2% of the amount of bonds bid for, payable to the order fo the 
City, must accompany each proposal. Legal] opinion of Hawkins, Dela- 
field & Longfellow of New York, will be furnished the successful bidder. 


EMERSON, Mills County, lowa.—BOND SALE.—A $140,000 issue of 
school building bonds has recently been purchased by the First National 
Bank of Shannon City. 


EMERSON INDEPENDENT SCHOOL DISTRICT (P. O. Emerson), 
Mills County, lowa.—BOND SALE.—The $14,000 issue of 44% % coupon 
school bonds offered on May 2—V. 128, p. 3056—was awarded to the t 
National Bank of Shamnmon City, Price paid not given. Bonds are dated 
— as Due arnually. Interest is payable semi-annually on June 
an ec. 1. 


ESSEX COUNTY (P. O. Elizabethtown), N. Y.—BOND OFFERING. 
—E.W. Parker, County Treasurer, will recieve sealed bids until 2 p. m. 
on May 28 for the purchase of $400,000 coupon or registered highway bonds. 
Rate of interest is not to exceed 6% and to be in a multiple of 4% of 1%. 
Bonds are dated May 1 1929. enom. $1,000. Due $16,000 May 1 
1934 to 1948 incl. Prin. and int. Clay and Nov.) payable at the Essex 
County National Bank, Wellsboro. certified check for 2% of the 
amount of bonds bid for, payable to the order of the above-mentioned 
official, must accompany each proposal. 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING.—The 
County Treasurer is receiving sealed bids until 11 a. m. on May 21 for 
the purchase of a $200,000 temporary loan on a discount basis. Loan is 
payable on Nov. 7 1929. 


EVANSVILLE SCHOOL CITY (P. O. Evansville), Vanderburg 
County, Ind.—BIDS.—R. A. Putnam, Business Manager, sends us the 
following list of the other bids submitted on May 6 for the $240,000 4% % 
bond issue sold.—V. 128, p. 3223. Successful bidder was the Mercantile 
Commercial Bank of Evansville, which paid 104.60 for the bonds, equal to 
a cost basis of about 4.37%. 








Bidder— Premium. 
Meyer-Kiser Bank, Indiamapolis-_----........-.-__--_.-_____- $3,028.50 
National City Bank, Ewansville_-..-....-..----- 2 ele E 
Damen, Saree & CO., CMIMEEOK. 6g oo com cccccccccccccccunsuccces 3,720.00 | 
CO SD. on wn oc nndadwasececcescesenced 275.00 
i nn i canon man naevcnndmonceaacaecesecuaca 2,005.00 
Fletcher American Ce., Indianapolis. _.......-.....-..-.. _-- 7,587.00 





| of Hawkins, Delafield & Longfellow of 
cessful bidder. 


FAIRVIEW (P. O. North Olmstead), Cuyahoga County, Ohio.— 
BOND OFFERING. Seated bids will be received bed . W. Smith, Village 
Clerk, until 12 m. on June 3 for the purchase of the following issues of 6% 
special assessment bonds aggregating $17,450: 
$15,050 sidewalk bonds. Due Oct. 1 as follows: $3,050, 1930, and $3,000, 
1931 to 1934 inclusive. 
2,400 West 192d St. water bonds. Due $240, Oct. 1 1930 to 1939 incl. 
Bonds are dated April 11929. Principal and interest (April and October) 
payable at the First National Bank, Roc River. A certified check for 
5% of the bonds bid for, payable to the Village Treasurer, is required. 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND OFFERING. 
—Sealed bids will be ved until 11 a. m. June 1 by H. N. Wright, 
County Judge, for the purchase of $75,000 coupon funding bonds. Denom. 
$1,000. Dated April 1 1929. Due in 20 years. Int. rate 5%. Prin. 
and int. (A. & O.) payable at the Chemical. National Bank, New York. 
A certified check yarte to the order of the County Judge for 2% of the 
amount of bonds bid for is required. Legality of the bonds will be approved 
by Chapman & Cutler, attorneys, Chicago, Ill., whose opinion as to the 
legality will be delivered to the purchaser. 


FORT LAUDERDALE, Broward County, Fla.—BOND OFFERING. 
—Alwen Neuharth, City Auditor and Clerk, will receive sealed bids until 
4 p. m. on June 4 for the purchase of the following issues of 6% bonds, 
aggregating $149,200: 
$100,200 coupon refunding bonds. Due June 15 as follows: $4,000, 1932 

and 1933: $5,000, 1934 and 1935; $6,000, 1936 and 1937; $7,000, 
1938 and 1939; $8,000, 1940 and 1941; $10,000, 1942 to 1944 incl., 
and $10,200, 1945. 

49,000 coupon refunding bonds. Due June 15 as follows: $3,000, 1932 

to 1938 incl., and $4,000, 1939 to 1945 incl. 

Dated June 151929. Prin. and int. (J. & D. 15) payable at the National 
Park Bank, New York. Certified checks aggregating $1,492, payable to 
the order of the City Treasurer, must accompany proposals. 

Financial Statement—. and Other Indebtedness as at April 30 1929. 


(Eighth Month of Fiscal Year Ending Aug. 31 1929.) 


Gemeral DEEIO VES BOM wa ci ccnccccnsbsdabacsessanne $2,850,500.00 
DURE, BOGE a sb SbbdbR bode cond cb wbecdebad banviwund 180,200.00 
A PE sank RadeWand nd cbdtdaatndsnbendaneenabe ’ ,000. 
pf fe A RE Re a SP ae eee 2,063 500.00 
Ss EES WOM a bwndicivacaicstdsanbbdnvbensex 11,000. 
INGE DD Sen bad ddbcsweennebencdaeeadanccidsenwaantds 22,999.76 

TOO ine ntbbseecdéewasbh devin onknasorecdvasaaneantdba $7 ,828,199.76 
Less deductions permissible: 

Water Works _. DOS $2,063 ,500.00 

Special assessment bonds. _._.._...---.--- 711,000.00 

i Fe ae ee 22,999.76 

A a ae 85,411.96 

Harbor bonds (assumed by port)_......--- 2,000,000.00 

4,882,911.72 

Se a ee ee Tee are $2,945,288.04 
Value of city-owned properties.........-..-....-.---.--- 8,872,168.66 
Ss Se SE baba ndbendedsAennaee peeakawawnd 72 ,749,158.00 
Oe rrr ee eae 80,000,000.00 


Tax rate, $6 per $1,000. Population, 13,187. 

FORT THOMAS, Campbell County, Ky.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p. m. on May 20, by Gertrude M. 
Leicht, City Clerk, for the purchase of two issues of bonds aggregating 
$78,000, as follows: 
$50,000 sewer bonds. Due on Nov. 1 as follows: $8,000, 1934 and $3,000 

from 1935 to 1948, incl. 

28,000 incinerator bonds. Due on Nov. 1 as follows: $5,000, 1934; 
$2,000, 1935; $1,000, 1936; $2,000, 1937; $1,000, 1938: $2,000, 
1939: $1,000, 1940; $2,000, 1941; $1,000, 1942; $2,000, 1943; 
$1,000, 1944 and $2,000, 1945 to 1948. 

Denom. $1,000. Dated May 1 1929. Rate of interest is not to exceed 
5%. Prin. and int. (M. & N.) payable at the Bank of Commerce in 
New York City and at the Fort Thomas Bank. The printed bonds to be 
furnished by the purchaser. A $1,000 certified check for each issue, payable 
to the City, is required. 

FREDERICK, Frederick County, Md.—BOND SALE.—The $250,000 
4%% coupon water works and public improvement bonds offered on 
May 15—V. 128, p. 2865—were awarded to a syndicate composed of John 
P. Baer & Co., the Equitable Trust Co., J. 8. Wilson & Co. and Colston, 
Heald & Trail, all of Baltimore, at 101.06, a basis of about 4.42%. Dated 
June 1 1929. Denom. $1,000. Due June 1 as follows: $2,000, 1931; 
$3,000, 1932; $4,000, 1933; $5,000, 1934 and 1935: $6,000, 1936 to 1938 
incl.; $7,000, 1939 to 1941 incl.; $8,000, 1942 to 1944 incl.; $9,000, 1945 to 
1947 incl.; $10,000, 1948 to 1950 incl.; $11,000, 1951 to 1953 incl.; $12,000, 
1954 to 1956 incl.; $13,000, 1957; $14,000, 1958, and $15,000, 1959. The 
bonds may be registered as to principal only. 

FREEBORN COUNTY (P. O. Albert Lea), Minn.—BO?’D SALE.— 
The $200,000 issue of funding bonds offered on May 7—V. 128, p.°3057— 
was awarded to the Minnesota Co. and the First-Minneapolis Trust Co., 
both of Minneapolis, also the First National Bank of Albert Lea. Success- 
ful mp gy gry par plus a premium of $1,081 for 444% bonds, equal to a 
price o .54. 


GALION, Crawford County, Ohio.—BOND SALE.—The $125,000 
6% registered refunding bonds offered on May 15 (V. 128, p. 3057) were 
awarded to Stranahan, Harris & Oatis of Toledo at a premiuin of $137.50, 
equal to 100.11, a basis of about 5.98%. Only one bid was submitted. 
Dated March 1 1929. Due as follows: $4,000. Mar. 1 and Sept. 1 1930; 
$4,000 Mar. 1 and $5,000 Sept. 1 1931 to 1943 incl. Prin. and int. (M. & 
8.) payable at the Citizens’ National Bank, Galion. Legality to be ap- 
proved by Squire, Sanders & Dempsey of Cleveland. 


GALVESTON, Galveston County, Tex.—$2,855,000 BONDS AP- 
PROVED.—INCREASE SCHOOL T. .—At an election held on May 4 
—V. 128, p. 2687—the voters approved the issuance of $2,855,000 bonds 
for parks, schools, and various other projects. At the same time the tax- 
payers also voted to increase the school tax from 40 cents to 75 cents on each 
$100 valuation, says a dispatch to the Wall Street ‘‘Journal’’ of May 15. 


GEORGETOWN COUNTY (P. O. Georgetown), Ga.—BOND AND 
NOTE OFFERING.—W. A. Campbell, Clerk of Board of County Commis- 
sioners, will receive sealed bids until 11 a. m. on May 24 for the purchase of 
the following issues of bonds and notes, aggregating $105,000: 
$75,000 refunding bonds. Denom.$1,000. Due June 1 asfollows: $3,000, 

1934 to 1938 incl., and $4,000, 1939 to 1953 incl. Bidders to name 
interest rate, payable on June and Dec. 1. 

30,000 refunding notes. Denom. $1,000. Due June 1 as follows: $1,000, 
1930 and 1931; $3,000, 1932 to 1939 incl., and $4,000, 1940. 
Bidders to name interest rate, payable annually on May 1. 

Bothissuesdated June 1 1929. Purchaser to pay for legal opinion. A 
certified check for 3% of the bonds or notes bid for, payable to the County 
Treasurer, is required. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$111,600 6% coupon road improvement bonds offered on May 10—V. 128, 
Dp. 2865—were awarded to the Peoples American National Bank of Prince- 
ton, at par plus a premium of $3,553, equal to 103.18, a basis of about 4.61%. 
Bonds are dated April 15 1929. Due $2,790, May and November 15 
ee 1949, incl. Other bidders were: 

7 


ail Premium 
J. Wy. Wee Ves G6. «2.0 n on wc cdesswcctnocascecerccescs= $900. 
pS SEO ee ee 3,538.00 
ee SO a tee 1,120.00 
Farmers National Bank-..-.-.------------------------------- 2,136.00 
RRR WING an io oo oe en cscs ncccceseconsnaeeedssssccn 3,423.00 


GLEN ROCK, Bergen County, N. J.—BOND OFFERING .—Sealed 
bids will be received until 8 p. m. (daylight saving time) on May 27 by 
Charles P. Van Allen, Borough Clerk, for the purchase of the following 
issues of coupon or registered bonds, aggregating $213,000: , 
$137,000 5% or 5% % assessment bonds. ue June 1 as follows: $25,000, 

1930 to 1933 incl., and $37,000, 1934. 
76,000 5% or 5%% impt. bonds. Due June 1 as follows: $2,000, 
1930 to 1940 incl., and $3,000, 1941 to 1958 incl. ; 

Bonds are dated June 1 1929. Denom. $1,000. Prin. and semi-ann. 
int. payable in gold at the First National Bank of Ridgewood. No more 
bonds to be awarded than will produce a premium of $1,000 over the 
amount of eet me. A certified check pod g BO “ agente, bid ae 

ayable to the Borough, must accompan posal. Legal opinion 
pay ‘J ew York will be furnished suc- 
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GOLDEN, JEFFERSON COUNTY, Colo.—BOND SALE.—A $50,000 
issue of 444% water extension bonds has recently been purchased by the 
International Trust Co. and the U. 8. National Co., both of Denver, jointly, 
at a price of 100.31, a basis of about 4.47%. Duein15 years. The other 
bids were as follows: 


Heath Schlessman 0 ee 
Peck, Brown & Co__._._-- 


Bosworth, Chanute, Loug 
Gray, Emery, Vasconcells & 


GOLDTHWAITE INDEPENDENT SCHOOL DISTRICT 
thwaite), Mills County, Tex.—BOND SALE.—A $40,000 
school bonds has been purchased at par by 

$1,000. Due $1,000 from Dec. 31 1930 to 
report appearing in V. 128, p. 1775.) 


GRAND VIEW IMPROVEMENT DISTRICT (P. O. Silver City), 
Owyiee County, Ida.—BONDS OFFERED.—Sealed bids were received 
on May 17 for the purchase of $22,500 6% refunding bonds. Denom. 
$500. Dated July 11929. Due Jan. 1 1939. 


GRANT TOWNSHIP, Benton County, Ind.—BOND OFFERING.— 
Sealed bids will be received by James Dewey, Township Trustee, until 
2 p. m. on June 1, for the purchase of $40,000 44% % school building con- 
struction bonds. Dated May 1 1929. Denominations $1,000 and $700. 
Due $1,400, July 1 1930; $1,400, Jan. and July 1 1931 to 1943, incl., and 
$2,200, Jan. 15 1944. Interest payable on Jan. and July 1. 


GRATIOT COUNTY (P. O. Tihaca), Mich.—BOND OFFERING.— 


Ve Young, County Drain Co ioners, will receive sealed bids until 
a. 
Ss 





. O. Gold- 
ue of 5% 

Denom. 
(This corrects the 


the State of Texas. 
1969, incl. 


m. (Eastern standard time) on May 21, for the purchase of $10,000 

pecial Assessment Drainage District No. 195 bonds; rate of interest is to 
be 6%. Bonds are dated June 15 1929. A certified check for $200 must 
accompany each proposal. 


GRAYSON, Carter County, Ky.—BOND SALE.—The $20,000 issue 
of town bonds offered for sale on April 1—V. 128, p. 1960—was awarded 
to Magnus & Co. of Cincinnati. 


GREAT RIVER FIRE DISTRICT (P. O. Great River), Suffolk 
County, N. Y.—BOND OFFERING.—Sealed bids will be received until 
12 m. (daylight saving time) on gy 3 18 by the Board of Fire Commissioners 
for the purchase of $15,000 Fire District bonds. Rate of int. is not to 
exceed 6%. Bonds are in denom. of $750. Due $750 Feb. 1 1930 to 1949 
incl. Legality to be approved by Flynt, Sully & Horan of New York. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
$23,000 444 % park improvement bonds offered on May 11 (V. 128, p. 2688) 
were awarded to the First National Bank of Jasonville at a price of par. 
Bonds are dated May 15 1929 and mature as follows: $680, Nov. 15 1930, 
and $620, May and Nov. 15 1931 to 1948 incl. 


GREENLEE COUNTY (P. O. Clifton), Ariz.—BOND SALE.—The 
$180,000 issue of 4*4 % refunding bonds offered for sale on May 10 (V. 128, 
Pp. i961) was awarded to the Valley Bank of Phoenix for a premium of $1, 
equal to 100.0005, a basis of about 4.74%. Dated June 1 1929. Due 
$20,000 from June 1 1930 to 1938 incl. No other bids were submitted. 


GREENSBURG, Westmoreland County, Pa.—BOND OFFERING.— 
Herbert Wirsing, City Clerk, will receive sealed bids until 12 m. on June 3, 
for the purchase of $250,000 44% % improvement and funding bonds. Dated 
July 11929. Denom. $1,000. The bonds will be subject to their approval 
July 11929. Denom. $1,000. The bonds will be subject to their approval 
by the "yn of internal Affairs. A $1,000 certified check, payable 
to David E. Crock, City Treasurer, is required. 


GREEN TREE, Stiognons County, Pa.—BOND OFFERING.—Sealed 
bids will be received by E. B. Martindale, Borough Clerk, until 7 p. m. 
rs: standard time) on June 3 for the 
ated July 1 1929. Denom. $1,000. ue $3,000 July 1 1940 to 1956 
incl., and $4,000 July 11957. A certified check for $1,000 is required. 


HAGERSTOWN, Washington County, Md.—BOND OFFERING.— 
Daniel E. Downin, Tax Collector, will receive sealed bids until 12 m. on May 
27, for the purchase of $300,000 4% % series No. 10, coupon sewer bonds. 
Dated July 11929. Denom. $1,000. Due $10,000, 1960 to 1989 incl. The 
bonds may be registered as to principal. Principal and semi-annual int. 
payable at the office of the above-mentioned official. A certified check 
for 2% of the bonds offered, payable to the order of the Tax Collector, must 
accompany each proposal. 


HAMILTON, Butler County, Ohio.—BOND SALE.—The $56,000 
5% coupon rgad bonds offered on May 9 (V. 128, p. 2688) were awarded to 
the Detroit & Security Trust Co. of Detroit at par plus a premium of $417, 
equal to 100.73, a basis of about 4.86%. Bonds are dated April 1 1929. 
Due Oct. 1 as follows: $5,500, 1930; $5,000, 1931 to 1933 inclusive, and 
$6,000, 1934 to 1939 inclusive. The following bids were also submitted: 


urchase of $55,000 4% % bonds. 


Bidder— Premium. 
a i ce A oaths ass sn as ma so i or i al dp ae a ee $387 .0 
I a ES walk aw cori sali a saw lose al a i 244. 
ES Ee as ee Meee ene ot see 178.00 
aa rene” COORD... oe enn seen SWeEMAE OD 6 duead aman eae 169.50 
a ia Sohal ella gh ages cxf ev 2 ad sd nds spk 103.00 
En Sd ade a as ge el Sie ale ann ene a malate 65.00 
I TC hi asd he mc atts te ap bos pn le) Gk lo mw ow ninco 12.00 


HAMTRAMCK SCHOOL DISTRICT, Wayne County, Mich.—BOND 
OFFERING.—Stephen A. Majewski, Secretary of Board of Education, will 
receive sealed bids until 9 p. m. on May 20 for the purchase of $122,000 
4%% refunding bonds. 
$74,000 bonds dated May 1 1929, due on May 1 1944. 

20,000 bonds dated Dec. 1 1928, due on Dec. 1 1943. 
18,000 bonds dated Sept. 1 1938, due Sept. 1 1943. 
10,000 bonds dated June 1 1929, due on June 1 1944. 

Each bid must be accompanied by a certified check for $2,000. The legal 
opinion of Miller, Canfield, Paddock & Stone of Detroit will be furnished 
the successful bidder. 


HAMTRAMCK, Wayne County, Mich.—BOND OFFERING.— 
Michael J. Grajewski, City Clerk, will receive sealed bids until 4 p. m. on 
eed bs the purchase of the following issues of bonds aggregating 
$37,203.80 refunding bonds. Due serially in from 1 to 10 years. A $1,000 

certified check required. _ 4 

8,059.14 refunding bonds. Due serially in from 1 to 10 years. A $500 

certified check required. 

Rate of interest is not to exceed 6%. Bonds are to be coupon in form. 
Checks should be made payable to the City Treasurer. 


HARRISON TOWNSHIP SCHOOL DISTRICT NO. 1, Macomb 
County, Mich.—BOND SALE.—The $55,000 school bonds offered on 
May 7—V. 128, p. 3057—-were awarded as 5s to Bumpus & Co. of Detroit, 
at par plus a premium of $1,013, equal to 101.84, a basis of about 4.83%. 
Bonds are dated March 1 1929. Due March 1 as follows: $1,000, 1931 to 
1943 incl.; $2,000, 1944 to 1949 incl., and $3,000, 1950 to 1959 incl. 


HEMPSTEAD AND NORTH HEMPSTEAD CENTRAL HIGH 
SCHOOL DISTRICT NO. 2 (P. O. Elmont), Nassau County, N. Y.— 
BOND SALE.—The $900,000 coupon or registered school bonds offered on 
May 15 (V. 128, p. 3224) were awarded as 4's to White, Weld & Co. 
and. Estabrook & Co., both of New York, jointly, at par plus a premium 
of $12,870, equal to 101.43, a basis of about 4.40%. Bonds are dated 
May 1 1929. Due May 1 as follows: $15,000, 1933 to 1937 incl.; $20,060, 
1938 to 1942 incl.; $25,000, 1943 to 1952 incl.; $30,000, 1953 to 1962 incl., 
and $35,000, 1963 to 1967 inclusive. 


HENDERSON COUNTY (P. O. Athens), Tex.—BONDS REGISTERED 
—tThe following three issues of bonds were registered by the State Comp- 
troller on May 6: 
$1,000 5% % road, series D bonds. I 

5,500 5% road, series E bonds. Due serially. 
6,500 5% road, series H bonds. Due serially. 


HERMOSA INDEPENDENT SCHOOL DISTRICT NO. 10 (P. O. 
Hermosa), Custer County, S. Dak.—BOND OFFERING.—Sealed bids 
wiil be received until 8 p. m. on May 20 by Geo. M. Kimball, District 
Clerk, for the purchase of a $10,000 issue of school bonds. A $1,000 
certified check must accompany the bid. 


Due in 3 years. 











HIDALGO COUNTY (P. O. Edinburg), Tex.— BONDS REGISTERED. 


—On May 9, the State C troll tered issu 
improvement, series 1929 ‘bonde. — pe: OG etre et 


HILLSIDE TOWNSHIP (P. O Hillside), Ber Co N. J.— 
s O . gen unty, N. J. 
MATURITY .—The $1,500,000 coupon or registered temporer improve- 
ment bonds awarded at par to a syndicate composed of B. J. Van Ingen 
& Co., Stranahan, Harris & Oatis, Inc. both of New York, and M. . 
an & Co. of Philadelphia—V. 128, p. 3224—were issued for street 
and sewer purposes, and were sold as follows: $500,000 as 5s, due $250,- 
000, Oct. 1 1931 and 1932; and $1,000,000 as 6s, due $500,000, Oct. 1 1933 
and 1934. Prin. and int. (April and Oct.) payable at the Hillside National 
Bank, Hillside, or at the Fidelity Trust Co., N. Y., Legality to be approved 
by Caldwell & Raymond of New York. Successful grou te re-offering the 
bonds for public investment at prices to yield 5.00%. 
co enh ee 
oO reported. 
Actual valuation (estimated) _______ e 2 _ owe ad baweeube deel $26,285,971 
Ss POE CRE. 5s exit hia h dad snd wawadeuoeuae ’ ’ 
*Total bonded debt (including this issue) __.__..-.----------- ’ ’ 
EE ov owia an cantbckdchasduennakaa kau $14,563 
SR gE be nici rw dn teed cede ans Cone ee ee 2,816,390 
Population, (1920 census) 5,267; population, (1929 estimated) 17,000. 
Included in the total debt given above are bonds to the amount of 


$2,417,162 which are furth " och 
ally benefited. er payable from assessments On property esp 


HOLLIS SCHOOL DISTRICT (P. O. Hollis), Harmon County, 
Okla.—BOND OFFERING .—Sealed bids will be received until 3 p. m. on 
May 21 by 8S. W. Hopkins, President of the Board of Education, for the 


purchase of a $68,000 issue of 5% i- l school "ated Ma 
fie: Sans ee y 


HOLLYWOOD, Broward County, Fla.— BOND SALE.—A $74,000 
block of the $95,000 issue of 6% refunding bonds unsuccessfully offered 
on March 11—V. 128, p. 1775—was purchased recently, at a price of 90, 
a basis of about 8.27%. The bonds are due on March 1, as follows: $15,000, 
1933; $20,000, 1934 and 1935 and $19,000 in 1936. 


HOLYOKE, Hampden County, Mass.—BOND OFFERING.—Pierre 
Bonvouloir, City Treasurer, will receive sealed bids until 11 a. m. (daylight 
saving time) on May 22, for the purchase of $250,000 444% coupon high- 
way and sidewalk bonds. Dated May 1 1929. Denom. $1,000. ue 
$50,000, May 1 1930 to 1934 inclusive. Principal and interest (May and 
Nov. 1) payable at the Merchants National Bank of Boston. Bonds may 
be registered whenever desired. Legal opinion of Storey, Thorndike, 
Palmer & Dodge of Boston, will be furnished the purehaser. 

Financial Statement, May 1 1929. 


ee FUME (LRIG) scddncncdudcsdcdas sceewatidabeasand a 112,351,270 
J | eS ARR ARR RE SE Bee . ,881,364 
Total gross debt, not incl. this issue__................-...- 206, 
Exempted Debt— 
Hampden County Memorial Bridge. _..........__..--.----- 159,000 
nn a Tne CORN a. oo cadsane uss dae = ob eb ew nee 5,000 
Dn. Cbaki ois Uns oaeecdeds Jebuhe Saal eR b oer ke 93,000 
oo PR rr era tea 173,000 
Se SSI ea ea Rae ER Ea IE ee 526,000 
ee Ge GIES NOU GO seen cnde cdcdacaceeuccdecuseucs 1,494,000 
SU RN i hel aN ds a asa dn aad nro a ws ia $1,686,000 
BOHOwine Capatity, May 1 1090. ccicwccnccc ccc cccsnenen $1,195,364 


HOPKINS COUNTY (P. O. Sulphur Springs), Tex.—BONDS 
REGISTERED.—A $50,000 issue of 514% serial road bonds was registerep 
on May 7, by the State Comptroller. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Sealed bids will be received by George W. Studebaker, County Auditor, 
until 10 a. m. on May 24 for the purchase of $6,950 Liberty Twp. road 
impt. bonds, bearing a coupon rate of 44%. Bonds are dated May 15 
1929. Due $347.50 May 15 and Nov. 15 1930 to 1939 inclusive. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $693 ,000 
4% % airport bonds offered on May 15—V. 128, p. 3224—-were awarded to 
the American National Co. of Chicago, at 103.57, a basis of about 4.22%. 
Bonds are dated May 15 1929. Due Jan. 1, as follows: $70,000, 1944 to 
1952 incl., and $63,000, 1953. 

The bonds, it is stated, are a legal investment for savings banks and 
trust funds in New York, Massachusetts and Connecticut, and are being 
reoffered for investment at prices to yield 4.15%. 


IONIA COUNTY (P. O. Ionia) Mich.—BIDS.—The following bids were 
also received on May 7 for the $128,600 bonds sold as 5s to the Detroit 
& Security Trust Co. of Detroit, at 100.769—V. 128, p. 3226. These bids 
were also for 54s. 


Bidder— Rate Bid. 
See a GOD. a. ss wa deand ewe e wandmendd en ae tee cee 100.768 
I a a ass rae a mld lama Saou tn ois tol 100.527 
Ne eae ee eee 100.166 


IRONDEQUOIT (P. O. Rochester), Monroe County, N. Y.—BOND 
OFFERING.—Ear! A. Partridge, Town Clerk, will receive sealed bids until 
12 m. on May 20, for the purchase of the following issues of coupon or 
registered bonds aggregating $102,425.82: 
$83,425.82 street improvement bonds. Due June 1, as follows: $5,425.82, 

1930; and $6,000, 1931 to 1943 incl. 
19,000.00 sewer bonds. Due $1,000, June 1, 1930 to 1948 incl. 

Bonds are dated June 1 1929. Interest rate is not te exceed 6% and to 
be in a multiple of 1-20th of 1%. Prin. and int. (J. & D.) payable in gold 
at the Union Trust Co., Rochester, or at the American-Exchange Irving 
Trust Co., New York. A certified check for 2% of the amount of bonds 
bid for, payable to the Town, is required. The legal opinion of Reed, 
Hoyt & Washburn of New York, will be furnished the successful bidder. 


IRVINGTON, Westchester County, N. ¥.—BOND SALE.—The 
$60,000 coupon or registered park bonds offered on May 13—V. 128, p. 
3057—were awarded as 4%s to the Marine Trust Oe., Buffalo, at 100,269, 
rg “oe 448% - Bonds are dated April 1 1929. Due $2,000, April 1, 

34 to 1963 incl. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING.— 
Cliff Bemish, County Treasurer, will receive sealed bids until 1 p. m. on 
May 24 for the purchase of $7,200 414 % Henry Elsner et al. Spencer Town- 
ship road improvement bonds. Dated May 15 1929. Denom. $360. 
Due $360 May and Nov. 15 1930 to 1939 incl. Interest payable on May 
and Nov. 15. 

KALAMAZOO, Kalamazoo County, Mich.—BIDS.—The following 
bids were also received on May 6 for the $40,000 44% % bonds awarded to 
the Union Trust Co. of Detroit, at 100.158, a basis of about 4.72%. Pur- 
eee, sareed to pay for legal opinion.—V. 128, p. 3225. 

1adder— 
Bank of Detroit, Detroit (no provision for legal epinion) - - - - - - 
Detrott & Security Trust Co., Detroit. . . . . . c waxcncsccseescs : 46.00 
eee See (0 DPOMMIEE) 5 no ccccmenscdonsasseunesaneebamasa 


KEMPSVILLE MAGISTERIAL ROAD DISTRICT (P. O. Princess 
Anne), Princess Anne County, Va.—BOND OFFERING.—Sealed bids 
will be received until noon on May 27 by Geo. W. Dawley, Chairman of the 
Board of Supervisors, for the purchase of a $293,000 issue of 5% coupon 
road bonds. Denom. $1,000. Dated Apr. 1 1929 and due on Apr. 1 as 
follows: $8,000, 1934; $10,000, 1935 to 1949; $15,000, 1950 to 1954, and 
$20,000, 1955 to 1957, allincl. Prin. and int. (A. & O.) payable in gold in 
Norfolk, or at the office of the County Treasurer. Caldwell & Raymond 
of New York City will furnish the legal approval. Authority for the issue 
is Chapter 67, Acts of the General Assembly of 1919, as amended by Chap- 
ter 345, Acts of 1926. A$3,000 certified check payable to the above Chair- 
man must accompany the bid. 


KING COUNTY SCHOOL DISTRICT NO. 161 (P. O. Seattle), 
Wash.— MATURITY .—The $4,700 issue of semiannual school bonds 
awarded to the State of Washington, as 5s, at par—V. 128, p. 3057—is due 
from 1930 to 1952 and optional after 1934. 

KIOWA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 8 
(P. O. Hobart) Okla.—BOND SALE.—The $21,200 issue of school bonds 
offered on May 4—V. 128, p. 3057—-were awarded to John C. DeLarge of 
El Reno, at par plus a premium of $5.00, equal to 100.946. The purchaser 
took $19,500 bonds as 5%s and $1,700 bonds as 5s. Issue is due as follows: 
$1,500, 1934 to 1947 incl., and $200, 1948. 

KNOXVILLE, Knox Count Tenn.—BOND OFFERING.—Sealed 


Premium. 
10 


y. 
bids will be received by John C. Borden, Director of Finance, antil 7.30 
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p. m. on May 21, for the purchase of an $800,000 issue of 44% % coupon 
orjregistered public improvement bonds. Denom. $1,000. Dated May 1 
1929. Due from 1938 to 1968, incl. Principal and interest (M. & N.) 
payable in gold in New York City. The law does not restrict the price at 
which these bonds may be sold, provided a 5% % interest basis is not ex- 
ceeded. Masslich & Mitchell of New York City will furnish the legal 
approval. The City Treasurer or the above attorney will furnish the re- 

uired bidding forms. A $16,000 certified check, payable to the City 
Treasurer, must accompany the bid. 

Financial Statement. 
Assessed valuation for taxation, 1928.........._.......- $149 ,415,923 .54 
Estimated true value--- 235 000,000.00 
Valuation Of FOR POOH «6 pawn cede sodiinwnuns 123 ,562,756.00 

Total bonded and other debts, including special assessment 

debt and including bonds now offered._...__._________ 22 864,240.90 
WE GUE 6 on ccsceeriacdasdbs nasa connec ee 
Sinking fund, except for water debt___.._.-_- 14,672.54 
Uncollected special assessments applicable to a 

ORG OF BUNT BODUsscunccnacsbucuseons 2 ,649,144.70 
SOCRE GOO bk dks nb chdeues shoe eennnnhesbenanwnee 


8,218,914.20 


Net debt, including this issue $14 645,326.70 
Population, Federal census 1910, 36,346; 1920, 77,818; 1928, 105,400. 


LA CROSSE, La Crosse County, Wis.—BOND SALE.—The $50,000 
issue of 444% school bonds offered for sale on May 8—V. 128, p. 3058— 
was awarded on May 10 to the Milwaukee Co. of Milwaukee, at a discount 
of 3300, equal to 99.40, a basis of about 4.62%. Dated July 1 1929. 
Due $5,000 from Jan. 1 1930 to 1939, incl. The only other bid was a dis- 
count offer of $307, by the First Wisconsin Co. of Milwaukee. 


LAKE CITY, Calhoun County, Ilowa.—ADDITIONAL DETAILS.— 
The $25,000 issue of 444% oes sewer and disposal plant bonds pur- 
chased at par by the Carleton D. Beh Co., of Des Moines—V. 128, p. 
3225—is dated May 1 1929 and due from May 1 1931 to 1949, inclusive. 
Denom. $1,000. Interest payable on May and Nov. 1. 


LAMAR, Prowers County, Colo.—ADDITIONAL DETAILS.—The 
$165,000 issue of light plant improvement bonds that was purchased by 
the U. 8. National Co. of Denver—V. 128, p. 3225—bears interest at 5% 
and was awarded at a price of 96, a basis of about 6.01%. Due from 
April 1 1930 to 1937, incl. 


LANSDOWNE, Delaware County, Pa.—BOND SALE.—The Lans- 
downe Bank & Trust Co. of Lansdowne, purchased a $50,000 issue of 4% % 
improvement bonds on May 1, at 100.175, a basis of about 4.24%. Bonds 
are dated April 1 1929. Denom. $1,000. Due April 1, as follows: $5,000, 
1939; $10,000, in 1944, 1949 and 1954; and $15,000, 1959. Legality to be 
approved by Townsend, Elliott & Munson of Philadelphia. The Girard 
Trust Co. of Philadelphia, bid par and accrued interest; and W. H. New- 
bold’s Sons & Co. also of Philadelphia, bid 100.01. 


LAS VEGAS, Clark County, Nev.—BOND SEAL.—A $43,778.80 issue 
of 4% % paving bonds has recently been purchased by the Snow-Goodart 
Co. of Salt Lake City for a premium of $100, equal to 100.22. 


LAURENS COUNTY (P. O. Laurens), S. C.—BOND SALE.—The 
$230,000 issue of coupon highway bonds offered for sale on May 11—-V. 128, 
p. 3058—was awarded to Stranahan, Harris & Oatis, Inc., of Toledo, as 
54s, for a premium of $1,000, equal to 100.434, a basis of about 5.17%. 
Due on May 1, as follows: $30,000, 1931 and $25,000 from 1932 to 1939, incl 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERING.— 
Rex Jackson, County Treasurer, will receive sealed bids until 1 p. m. on 
ater oor the pur hase of the following issues of 434 % bonds, aggregating 
$122,000 Bedford and Williams Road improvement bonds. Denom. $1,100 

an Ls . Due semi-annually on May and Nov. 15. 
15,000 schoo] building bonds. Denom. $750. Due $750, May and 
Nov. 15 1930 to 1939, inclusive. 

Bonds are dated May 15 1929. Payable as to both principal and interest 

at the office of the above-mentioned official. 


BELAWRENCE, Nassau County, N. ¥Y.—BOND SALE.—The $125,000 
coupon or registered street drainage bonds offered on May 13—V. 128, 
2 3058—were awarded as 434s, to Sherwood & Merrifield, Inc. of New 

ork, at par plus a premium of $1,387,75 equal to 101.11, a basis of about 
4.62%. onds are dated May 1 1929. Due May 1, as follows: $5,000, 
1930 to 1936, incl.; $6,000, 1937; and $7,000, 1938 to 1949, incl. 


LEBANON CENTER VILLAGE FIRE PRECINCT, N. H.—BOND 
SALE.—E. H. Rollins & Sons of Boston, bidding 99.10, a basis of about 
4.62%, purchased on May 10 a $60,000 issue of 444 % coupon water bonds. 
Dated March 1 1929. Denom. $1,000. Due $3,000, Sept. 1 1929 to 
1948 inclusive. Principal and interest (March and Sept. 1) payable at the 
First National Bank of Boston. Legality to be approved by Ropes, Gray, 
Boyden & Perkins of Boston. Other bidder was Harris, Forbes & Co. of 
Boston, offering 97.06 for the bonds. 

Financial Statement, May 1 1929. 
Last assessed valuation $5,909,021 
Total bonded debt 25,000 


LEHIGH COUNTY (P. O. Allentown), Pa.—BOND OFFERING.— 
Harry M. Schoenly, County Comptroller, will receive sealed bids until 
10 a. m. (standard time) on May 20, for the purchase of $700,000 44% 
coupon or registered county bonds. Dated May 1 1929. Denom. $1,000.. 
Due May 1, as follows: $50,000, 1934; $75,000, 1939; $100,000, 1944; 
$125,000, 1949; $150,000, 1954; and $200,000, 1959. A certified check for 
2% of the amount of bonds bid for, payable to the County Treasurer, is 
required. Legality to be approved by Townsend, Elliott & Munson of 
Philadelphia. 

LEON COUNTY (P. O. Tallahassee), Fla.—BOND SALE.—The 
$410,000 issue of 5% coupon road bonds offered for sale on Apr 22—V. 
128, p. 2154—was awarded to Caldwell & Co. of Nashville. Denom. 
$1,000 Dated July 1 1925 and due on July 1 as follows. $5,000, 1931 to 
1933. $6,000, 1934, $5,000, 1935, $10,000, 1936 and 1937, $12,000, 1938; 
211,000, 1939 and 1940; 917,000, 1941 and 1942: $16,000, 1943 to 1945; 
$22.000, 1946 to 1950; $27,000, 1951 and 1952 and $28,000, 1953 to 1945. 


City: and int. (J. & J.) payable at the National City Bank in New York 


LINN COUNTY (P.O. Marion, lowa,) BOND ELECTION .—On May 27a 
special election will be held to pass upon a proposed bond issue of $1,700,000. 
he proceeds of the issue will be used for road improvement purposes. 


LONG BEACH, Los Angeles County, Calif.—BOND SALE.—A 
$400,000 issue of 444 % park bonds has been purchased by Dean Witter & 
Co. of San Francisco, for a premium of $1,549, equal to 100.387, a basis 


of about 4.68%. Due from 1933 to 1938, incl. Other bidders and their 
bids were as follows: 





Bidder— Premium. 
Wm. Cavalier & Co________________.._____-_-_-_--------- eee $717 
TU a ee OR ee eS 512 


Security First National Co 501 
Anglo-London-Paris Co 
pI ITS PAPER TONNE 


LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 3 (P. O. Los Angeles), Calif.—BOND SALE.—The 
$175,535.52 issue of coupon improvement bonds offered for sale on May 6 
—V. 128, p. 2867—was awarded to the District Bond Co. of Los Angeles, 
as 6s, for a $750 premium, equal to 100.43, a basis of about 6.45%. 


Dated April 15 1929. Due from April 15 1934 to 1953, incl. No other bids 
were submitted. 


LOS ANGELES, Los Angeles County, Calif.—BONDS AGGREGAT- 
ING $42,500,000 TO BE PLACED ON BALLOT .—Four bond issues aggre- 
gating $42,500,000 are to be placed on the ballots at an election to be held 
on June 4, according to tne May 7 issue of the Los Angeles ‘‘Times.”’ 
Besides the propositions calling for the $22,500,000 water bond issue 
and the $17,500,000 power bond issue, the voters also will be asked to 
approve the issuance of $1,500,000 of bonds to build a new police admin- 
istration building and city jail and $1,000,000 bonds to build a new health 
center building and to pass upon an amendment to the two platoon ordinance. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND OF- 
FERING.—Sealed bids will be received by L. Ee Lampton, County Clerk, 
until 2 p.m. on May 20, for the purchase of $86,000 5% hospital construc- 
tion bonds. Dated July 1 1923. Denom. $1,000. Due July 1 1929. 
Principal and interest pay: ble at the office of the County Treasurer, or at 
Kountze Bros., New York. A certified check for 3% of the bonds bid for, 
payable to the Chairman of Board of Supervisors, is required. 








The assessed valuation of the taxable ey in Los Angeles County 

for the year 1928 is $3,550,039,417, and the total] amount of bonds of said 
county previously issued and now outstanding is $3,000,000 

LOS ANGELES COUNTY FLOOD CONTROL DISTRICT &- oO. 

Los Angeles), Calif.—BOND OFFERING.—L. . Lampton, unty 

. m. on May 20, for the purchase of 

2 1924. Denom. $1,000. 


Clerk, will receive sealed bids until 2 
$645,500 5% flood control bonds. 

1929, and $645,000, 
Principal and interest —s at the office of the County Treasurer, or at 


ated Jul 

one bond for $500. Due July 2 as follows: $508. 
Kountze Bros., New Yor A certified check for 3% of the bonds bid for 
payable to the Chairman of Board of Supervisors, is bs pay: 
opinion of O'Melveny, Tuller & Myers of Angeles, will be furnished 
successful bidders. 

The assessed valuation of taxable real property in said Los Angeles 
County Flood Control District for the year 1928 was $909,423,115, and 
the amount of bonds previously issued and now outstanding is $11,886,500. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
Calif.—BOND OFFERING.—L. E. Lampton, County Clerk, will receive 
sealed bids until 2 p. m. on May 27 for the purchase of the following issues 
of 5% bonds, aggregating $1,150,000: 
$850,000 Long Beach City High School District bonds. Due May 1 as 

follows: $29,000, 1930 to 1939 inclusive, and $28,000, 1940 to 


1959 inclusive. 
300,000 Long Beach City School District bonds. Due $10,000, May 1 
Denom. $1,000. Principal 


1930 to 1959 inclusive. 

All the above bonds are dated May 1 1929. 
and semi-annual interest payable at the City Treasury, or at the National 
City Bank, New York. A certified check for 3% of the bonds bid for, 
payable to the Chairman of Board of County Supervisors is required. 

LOS ANGELES COUNTY SANITATION DISTRICT NO. 8 (P. O. 
Los Angeles), Calif.—HIGH BID.—The high tender received on May 
14 for the $480,000 sewer bonds offered for sale—V. 128, p. 3225—-was par 
plus a premium of $5,184 for 5s, submitted by R. H. Moulton & Co. and 
the Security-First National Co., both of Los Angeles. The award will not 
be made until May 20 and, it is understood, only a block of $180,000 
bonds will be sold. The entire offering of $480,000 bonds is dated June 1 
1929. Due $12,000, June 1 1930 to 1969 inclusive. 


LOYALSOCK TOWNSHIP SCHOOL DISTRICT (P. O. Williams- 
port), Lycoming County, Pa.—BOND OFFERING.—A. A. Swartz, 
Secretary of Board of Directors, will receive sealed bids until 8 p. m. on 
May 22, for the purchase of $50,000 4%% coupon school bonds. Dated 
May 11929. Denom. $500. Due May 1, as follows; $2,000, 1930 to 1948, 
incl.; and $3,000, 1949 to 1952 incl. The bonds are registerable as to 
yrincipal only, and are issued subject to the favorable opinion of Townsend, 
tlliott & Munson of Philadelphia. A certified check for 2% of the amount 
of seen bid, for payable to the District Treasurer, must accompany each 
proposal. 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND OFFERING.— 
Adelaide E. Schmitt, Clerk, of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. on May 31, for the purchase of the fol- 
lowing issues of 54% % bonds aggregating $399 .660: ve 
$225,670 road improvement bonds. Due Dec. 15, as follows: $23,670, 

1930; $23 ,000, 1931 to 1934, incl.; and $22,000, 1935 59 1939, incl. 
154,370 road improvement bonds. Due Dec. 15, as follows: $16,370, 
1930; $16,000, 1931 to 1933, incl.; and 15,000, 1934 to 1939, incl. 
10,840 road improvement bonds. Due Dec. 15, as follows: $2,840, 
1930; $2,000, 1931 to 1933, incl.; and $1,000, 1934 and 1935. 
8,780 road improvement bonds. Due Dec. 15, as follows: $2,780, 
1930; $2,000, 1931; and $1,000, 1932 to 1935, incl. 

Principal and interest (June and Dec. 15) payable at the office of the 
County Treasurer. A certified check of $500 for each issue must accompany 
each proposal. 


LUFKIN, Angelina County, Tex.—BOND DESCRIPTION.—The 
$100,000 issue of semi-annual street paving bonds awarded to the Brown- 
Crummer Co., of Wichita, at a price of 105—V. 128, p. 1438—bears in- 
terest at 54%. Dated March 1 1929 and due on March 1, as follows: 
$1,000, 1930 to 1945; $2,000, 1946 to 1952; $3,000, 1953 to 1958 $4,000, 
1959 to 1963; $5,000, 1964 to 1967 and $6,000 in 1968 and 1969. Basis of 
about 5.15%. Int. payable on March & Sept. 1. ' 


LUSK SCHOOL DISTRICT (P. O. Lusk) Niobrara County, Wyo.— 
BOND OFFERING.—Sealed bids will be received by the Secretary of the 
Board of Education until June 14, for the purchase of $60,000 schoel 
bonds. Rate of interest is not to exceed 5%. payable semi-annually. Due 
serially in from 1942 to 1954 incl. These bonds carried by a vote of 270 to 
84 at an election held on May 11. 


MACON, Noxubee County, Miss.—BOND_ OFFERING.—Sealed bids 
will be received until May 21, by Mary Scott, City Clerk, for the purchase 
of two issues of 6% semi-annual bonds, aggregating $55,000 as follows: 
$45,000 school and $10,000 fire equipment bonds. (These bonds were voted 
on April 30—V. 128, p. 3225.) 


MADRID, POTSDAM AND WADDINGTON CENTRAL. _ SCHOOL 
DISTRICT NO. 1 (P. O. Madrid), St. Lawrence County, N. Y,—-BOND 
OFFERING.—District Clerk B. J. Turnbull, will receive sealed bids until 
3 p.m. on June 4, for the purchase of $115,000 coupon or registered school 
bonds. Rate of interest is not to exceed 5% and must be the same for the 
entire offering. Bonds are dated June 11929. Denom. $1,000. Due Dec. 
1, as follows: $4,000, 1931 to 1940 incl.; and $5,000, 1941 to 1955 incl. 
Prin. and int. (J. & D.) payable in gold at the Madrid Bank, Madrid, or 
at the National City Bank, New York. A certified check for $3,300, pay- 
able to Elmer E. McKnight, District Treasurer, Le a Legality to be 
approved by Clay, Dillon & Vandewater of New York. All bids submitted 
for these bonds on March 19 were rejected.—V. 128, p. 1962. 


MAHASHA COUNTY (P. O. Oskaloosa), lowa.—BOND ELECTION. 
—On May 22 a special election will be held to pass upon a proposed bond 
issue of $800,000. The proceeds of the issue will be used for road impt. 
purposes. 

MAINE, State of (P. O. Augusta).—BOND SALE.—The $1,000,000 
4% coupon highway and bridge bonds offered on May 15—V. 128, p. 3226— 


were awarded to Estabrook & Co. of Boston at 98.169, a basis of about 
4.22%. Bonds are dated June 1 1929. Due $100,000, June 1 1935 te 
1944 incl. An official list of the bids received follows: 

Bidder— Rate Bid. 
nena: & Cie... Was ss ik oiceccccescccncdadswncusceseccem 98.169 
Barr Bros. & Co., NOW VOPR. <0 nen cnccccnscccc cons scnsceseass 97.90 


National City Co., Boston; Old Colony Corp., New York; Atlantic 
Corp., Boston; First National Corp., Boston, and Timberlake, 
Estes & Co., Portland.._.....------------------------------ 97.8199 
E. H. Rollins & Sons, Boston; Arthur Perry & Co., Boston; Graham, 
Parsons & So., New York, and Chas. H. Gilman & Co., Portland-97.811 
Harris, Forbes & Co., Inc., Boston; Merrill Securities Corp., Bangor, 
and Eastern Trust & Banking Co., Bangor.-.------------------ 97.34 
ay SO ee ene 97.19 


MALDEN, Middlesex County, Mass.—BOND OFFERING.—Walter E. 
Milliken, City Treasurer, will receive sealed bids until 8 p.m. (daylight 
saving time) on May 22, for the purchase of the following issues of 44% % 
bonds, aggregating $150,000. Coupon bonds in denominations of $1,000. 
$65,000 street construction bonds. Due May 1 as follows: $7,000, 1930 

to 1934 inclusive, and $6,000, 1935 to 1939 inclusive. 

50,000 sewer construction bonds. Due May 1 as follows: $3,000, 1930 
to 1939 inclusive, and $1,000, 1940 to 1959 inclusive. 

35,000 sidewalk bonds. Due $7,000, May 1 1930 to 1934 inclusive. 

Bonds are dated May 1 1929. Priacipal and interest (May and Nov. 1) 
payable at the First National Bank of Boston. Legality to be approved 
by Ropes, Gray, Boyden & Perkins. 

Financial Statement, May 1 1929. 
Net valuation Cor Wear 1006. x6 cscs 6 wk ose keno o os $69 838,800.00 


Debt limit 24 % aver. valuation three preceding years - - - - - 1 654,608.33 
T a gros debt , including these issues ---..--------------- 3'069.200.00 
izempted Debt— 
ee 28-088 
t weeerenreccercerererrrrererereerer"2"" , , 
wt oa 1,478 ,000.00 
Tee Gonidie WS... . a. 5 onc new nen nces noes econ eresenene $1,591 ,200.00 
Borrowing capacity, still available_------------------------- $63 408.33 


Population, 54,216. 





May 18 1929.] 


FINANCIAL 





CHRONICLE 3387 








MALVERN COUNTY DISTRICT (P. O. Malvern) Hot Springs 
County, Ark.—BOND SALE.—A $25,000 issue of 6% paving bonds has 


recently been purchased at a f 85, 2 Surety Co. 
of Little Rock. price of 103.85, by the National Surety 


MAMARONECK, Weschester County, N. ¥.—BOND OFFERING.— 
Frank E. O'Callaghan, Village Clerk, will recetve sealed bids until 8 p. m. 
(daylight saving time) on May 21, for the purchase of $14,500 coupon or 
r tered fire apparatus bonds. Interest rate is not to exceed 5% and to 
be in a multiple of 4% or 1-10th of 1%. Bonds are dated June 1 1929. 
Denoms. $1 ,000, one bond for $500. Due June 1, as follows: $2,500, 1930; 
and $2,000, 1931 to 1936 incl. Prin. and int. (J. & D.) payable at the 
National Bank of Commerce, New York. A certified check payable to 
the order of the Village for $300 must accompany each proposal. Legal 
opinion of Clay, Dillon & Vandewater of New York, will be furnished the 
successful bidder. 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY 
LOAN.—The Amoskeag Trust Co., recently purchased a $300,000 tem- 
porary loan dated May 10 1929 and payable on Dec. 10 1929, on a discount 
basis of 5.77%, plus a premium of $1.50. N. Bond & Co. of B ston, 
offered to discount the loan on a 5.93% basis, plus a premium of $5. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 83 (P. O. Phoenix), 
Ariz.— MATURITY .—The $11,000 issue of school bonds that was awarded 
to Bosworth, Chanute, Loughridge & Co., of Denver, as 5s, at 100.123— 
V. 128, p. 3059—is due on April 15, as follows: $2,000, 1936 to 1938 and 
$2,500 in 1939 and 1940, giving a basis of about 5.23%. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Phoenix), 
Ariz.—BOND OFFERING.—C. L. Walmsley, Clerk of Board of Super- 
visors, will receive sealed bids until 2 p. m. on June 5 for the purchase of 
$25,000 school bonds, rate of interest not to exceed 6%. Dated June 1 
1929. Denom. $1,000. Due June 1 as follows: $1,000, 1935 to 1939 incl., 
and $2,000, 1940 to 1949 incl. Principal and semi-annual interest payable 
at the office of the County Treasurer or at the Bankers Trust Co., New 
York. A certified check for 5% of the amount of bonds bid for is required. 
Purchaser to furnish blank bonds and legal opinion. 


MARION, McDowell County, N. C.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. on May 21 by L. A. Neal, Town Clerk, 
for the purchase of a $15,000 issue of water bonds. Int. rate is not to exceed 
6%, is to be stated in a multiple of 4 of 1% and must be the same for all 
the bonds. Denom. $500. Dated April 11929. Due on April 1 as follows: 
$500, 1933 to 1942, and $1,000, 1943 to 1952, allincl. Prin. and int. (A & O) 
payable at the Chase National Bank in New York City. Storey, Thorn- 
dike, Palmer & Dodge of Boston will furnish the legal approval. A $300 
certified check, payable te the Town Treasurer, must accompany the bid. 


_ MARION COUNTY (P. O. Jasper), Tenn.—NOTE SALE.—A $75,000 
issue of 6% coupon school notes has recently been purchased by Caldwell 
& Co. of Nashville. Dated Apr. 15 1929. Denom. of $1, Due 
Api. 15 as follows: $5,000, 1934 to 1943 incl. and $25,000, 1944. 


MARION JUNCTION (P. O. Marion) Turner County, S. Dak.— 
BOND OFF ERING.—Sealed bids will be received by John J. Gering, City 
Auditor, until 7 p. m. on June 3, for the purchase of a $15,000 issue of 5% 
coupon water works system bonds. Dated April 16 1929. Due $1,500, 
1942 and 1943, and $2,000, 1944 to 1949. Prin. and int. (A. & O.) payable 
locally. A $1,500 certified check must accompany the bid. 


MARION SCHOOL DISTRICT (P. O. Marion), Linn County, 
lowa.—BOND OFFERING.—Sealed bids will be received until May 20, 


by the Secretary of the Board of Education, for the purchase of a $25,000 
issue of schoo! bonds. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Samuel G. Heckaman, County Treasurer, will receive sealed bids until 
2 p.m. on May 23 for the purchase of the following issues of bonds aggree- 
gating $6,000; rate of interest to be 44%. 
$3,600 John P. Swihart et al improvement bonds. 

15, from 1930 to 1939 incl. 
2,400 Onel Sickmiller et al improvement bonds. Due on May and Nov. 
15, from 1930 to 1939 incl. 
Date of bonds, May 7 1929. 


MARTIN COUNTY (P. O. Williamston), N. C.—BOND OFFERING. 
—Sealed bids will be received by J. S. Getsinger, Clerk of the Board of 
County Commissioners until 1.30 p. m. on May 24, for the purchase of a 
$50,000 issue of 544% coupon school bonds. Denom. $1,000. Da 
May 1 1929 and due on May 1 as follows: $1,000, 1932 to 1937 and $2,000, 
1938 to 1959, allincl. Prin. and int. (M. & N.) payable at the Hanover 
National Bank in New York City. Clay, Dillon & Vandewater of New 
York City will furnish the legal ——, A certified check for 2% of the 
bonds bid for, payable to the Chairman of the Board, is required. 


MARTINSVILLE, Clark County, Ill.—BOND OFFERING.—Sealed 
bids will be received by B. H. Netzley, Town Clerk, until May 25, for the 
urchase of $38 ,000 5% road bonds. Dated July 11929. Denom. $1,000. 
ue serially in from 1 to 10 years. Successful bidder to furnish legal opinion. 


MARYLAND (State of), P. O. Annapolis.—BOND OFFERING. 
—John M. Dennis, State Treasurer, is reported to be receiving sealed bids 
until June 12, for the purchase of $4,280,000 414% bonds, divided as fol- 
lows: $2,655,000 special road, $750,000 bridge, $750,009 post road, and 
$125,000 Morgan College. 


MARYVILLE SCHOOL DISTRICT (P. O. Maryville), Nodaway 
Conaty: Mo.—ADDITIONAL DETAILS.—The $185,000 issue of 5% 
school bonds that was recently sold—V. 128, p. 2334—-was purchased by 
the Commerce Trust Co. of Kansas City, for a premium of $203.50, equal 
to 100.11, a basis of about 4.99%. Due from 1930 to 1949. 


MATAWAN, Monmouth County, N. J.—BOND OFFERING.— 
William A. Rogers, Borough Clerk, will receive sealed bids until 7:30 
P- m. (daylight saving time) on May 28 for the purchase of $100,000 

or 5%% coupon or registered impt. bonds. Bonds are dated May 1 
1929. Denom. $1,000. Due May 1 as follows: $3,000, 1931 to 1952 
incl.; $4,000, 1953 to 1960 incl., and $2,000, 1961. Prin. andint. (M.&N.) 

ayable in gold at the Farmers & Merchants National Bank, Matawan. 
No more bonds to be awarded than will produce a premium of $1,000 
over the amount of the offering. <A certified check, payable to the order 
of the borough, for 2% of the amount of bonds bid for, isrequired. Legality 
to be approved by Hawkins, Delafield & Longfellow of New York. These 
are the bonds offered on May 7. All bids received were rejected; the 
highest tender of 100.66 for 54s was submitted by C. A. Preim & Co. of 
New York—V. 128, p. 3226. 





Due on May and Nov. 


MAXBASS, Bottineau County, N. Dak.—BOND OFFERING.— 
Sealed bids will be received by C. E. Hurst, Village Clerk, until 10 a. m. 
on May 29, for the purchase of a $2,500 issue of annual electric light system 
bonds. Int. rate is not to exceed 6%. A certified check for 2% must 
accompany the bid. 


MAY WOOD, Bergen County, N. J.—PRICE PAID.—B. J. Van Lagen 
& Co. of New York paid par for the $327 ,000 6% assessment bonds. and the 
$84,000 5%% improvement bonds, awarded to them at private sale. 
ions 128, p. 3226. Both issues aggregating $411,000 are dated Apr. 15 


MEDFORD, Jackson County, Ore.—INTEREST RATE—MATUR- 
ITY.—The $113,000 street bonds awarded to the First National Bank, 
the Medford National Bank and the Jackson County Bank, all of Medford 
—V. 128, p. 3059—hbear interest at the rate of 54% and mature on Jan. 1 
1939; optional after 1930. Interest payable semi-annually. 


“MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
L. F. Garver, Clerk of Board of County Commissioners, will receive sealed 
bids until 11 a. m. (eastern standard time) on May 29, for the purchase of 
the following issues of 54% bonds aggregating $98,186.64: 
$59,666.64 road improvement bonds. Due Oct. 1, as follows: $11,666.64, 

1929; and $12,000, 1930 to 1933 incl. 
38,520.00 road improvement bonds. Due Oct. 1, as follows: $3,520, 1929; 
$3,000, 1930; and $4,000, 1931 to 1938 incl. : 
Bonds are dated June 1 1929. Interest payable semi-annually. Bids 
for each issue must be accompanied with a certified check for $1,000, pay- 
able to the order of the County Treasurer. Legality to be approved by 
Squire, Sanders & Dempsey of Cleveland. 


MIAMI COUNTY SCHOOL DISTRICT NO. 14 (P. O. Osawatomie), 
Kan.—BOND SALE.—The $80,000 issue of 5% 


coupon school bonds | 


offered for sale on May 6—V. 128, p. 2868—was jointly awarded to the | 


Fidelity National Co. and the Prescott, Wright, Snider Co., 


Kansas City, subject to refusal of the State School Commission, for a 


both of | 


premium of $600, equal to 100.75, a basis of about 4.91%. 


Due $4,000 

from 1930 to 1949 incl. The other bidders and their bids were as follows: 
Bidders— Price Bid. 
Commerce Trust, K. C.; par, acc. int_____ ae | 00 prem. 


-C 
National Bank Topeka; ar, acc. int. handling charge ’ 
Branch Middlekauf Co.. Wichita: par, acc. int. handling chg. 1, 
City Bank, K. C.; par, acc. int 
te et rr aaaee ana --s- 
tern Brothers ; par, acc. int 150 prem. 


_ MICHAEL CREEK DRAINAGE DISTRICT NO. 13 (P. O. Musca- 
tine), Muscatine and Louisa Counties, lowa.—BOND OFFERING. 
Sealed bids will be received until May 25 by the Clerk of the Board ef Super- 
visors for the purchase of a $30,000 issue of drainage bonds. 


MILLEN, Jenkins oumte. Ga.—PRICE PAID—BOND DESCRIP- 
TION .—The Fidelity Trust Co. of Knoxville paid par for the $100,000 
street improvement bonds sold in V. 128, p. 3227. The issue bears a 


coupon rate of 6% and matures annually on Sept. 15 from 1929 to 1938, 
both inclusive. 


MOLINE SCHOOL DISTRICT NO. 40, Rock Island County, Ill.— 
BOND OFFERING.—Rita Knowles, Secretary of Beard of Education, 
will receive sealed bids until 7:45 p. m. on June 3, for the purchase of 
$470,000 434 % school bonds. Dated July 1 1929. Denom. $1,000. Due 
July 1, as follows: $10,000, 1931 and 1932; $30,000, 1933 to 1943, incl.; 
and $20,000, 1944 to 1949, incl. Principal and semi-annual int. payable 
at the office of the Township Treasurer. Moline. A certified check for 
$4,700, payable to the order of tne Board of Hducation, isrequired. Legality 
to be approved by Chapman & Cutler of Chicage. An election will be held 
on May 25, to permit the voters to pass on the issuance of these bonds. 


n 

MONTCLAIR, Essex Comnty, N. J.—BONDS AGGREGATING 
$3,330,000 AUTHORIZED .—The Town Commission on May 13 author- 
ized the issuance of $3,330,000 bonds, consisting of $2,117,000 temporary 
improvement bonds, $215,000 assessment bonds, $254,000 school bonds 
and the remaining $744,000 are for water purposes. The bonds are to 
mature serially until 1964. 


MONTOUR FALLS, Schuyler County, N. Y.—BONP OFFERING.— 
; - Denson, Village Clerk, will receive sealed bids until 7 p. m. on 
June 3, for the purchase of $20,000 coupon or registered water bonds. 
Rate of interest is not to exceed 6%. Bonds are dated January 1 1929. 
Denom. $1,000. Due $2,000, January 1 1931 to 1940, incl. Prin. and 
semi-annual int. payable in gold at the American-Exchange Irving Trust 
Co., New York. A certified check for 2% of the amount of bonds bid for 
is required. Legal opinion of Reed, Hoyt & Washburn of New York, will 
be furnished successful bidder. 


MOON TOWNSHIP SCHOOL DISTRICT (P. O. Coraopolis, R. 
No. 3), Allegheny County, Pa.—BOND SALE.—The $30,600 


2 


41% % school bonds offered on May 11—V. 128, p. 2698—were awarded to 
S.M. Vockel & Co. of Pittsburgh, at par plus a premium of $206.70 equal to 
100.689, a basis of about 4.45%. Bonds are dated Jume 1 1929. Due 
$2,000, June 1 1939 to 1953, inc.. 

Bidder— Premium. 
ES TEIN SENN oi ict cb desis dade nha emake 147.00 
ee, Ce 0S Oak Sie wicckGuciidbewss wed ceewiboneen 104.70 


MOORE COUNTY (P. O. Lynchburg), Tenn.—NOTE SALE.—A 
$20,000 issue of 534% notes has been purchased by Caldwell & Co. of 
Nashville for a premium of $85, equal to 100.42, a basis of about 5.66%. 
a di from 1930 to 1939 incl. (This report cerrects that given fn 

‘“ ard ; 


MORRIS COUNTY (P. O. Morristown), N. J.—BOND SALE.—Of the 
$1,165,000 coupon or registered road and bridge bends offered on May 15 
on , 128, p. 3059—$1,156,000 bonds were awarded as 44s to a syndicate 
composed of White, Weld & Co. and Estabrook & Ce., both of New York, 
and J. S. Rippel & Co. of Newark. The successful greup paid $1,165,- 
710.20 for the bonds, equal to 100.84, a basis of abeut 4.39%. Issue 
dated June 1 1929. ue annually on June 1 as follows: $50,0 6. 1930 and 
1931; $60,000, 1932 and 1933; $65,000, 1934 to 1936 imcl.; $75,000, 1937 
to 1945 incl., and $66,000, 1946. 

The purchasers are reoffering the bonds for public investment at prices 
to yield 5.00 to 4.20%, according to maturity. Aecerding to the effering 
notice, they are legal investments for savings banks and trust funds 
New York and New Jersey. 


MOUNT CALM, Hill County, Tex.—BOND SALE .—The B. F. Ditt- 
mar Co. of San Antonio is reported to have purchased an issue of $40,000 
water works improvement bonds, bearing a coupon rate ef 6%. ‘ur- 
chasers paid par for the bonds, which were authorized at an election held 
on Dec. 22 1928. 


MOUNT EPHRAIM, Camden County, N. J.—BOND SALE.—The 
$155,000 6% coupon or registered water bonds offered on April 22—V. 
128, p. 251!|—were awarded to M. M. Freeman & Ce. ef Philadelphia. 
Bonds are dated April 15, 1929. Due April 15, as fellews: $4,000, 1931 to 
1965, incl.; and $5,000, 1966 to 1968, incl. These are the bonds for which 
no bids were received on April 8—V. 128, p. 2511. 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.—The 
following issues of coupon or registered bonds aggregating $390,000 offered 
on May 14—V. 128, p. 3227—were awarded to Barr Bros. & Co. of New 
York, as stated herewith: 
$200,000 playground bonds, due $10,000, May 1 1930 te 1949 inclusive, 

sold as 44s, at par, plus a premium of $563.55, equal to 100.281, 
a basis of about 4.22%. 

190,000 assessment bonds, due $38,000, May 1 1930 to 1934 inclusive, 
sold as 5s, at par, plus a premium of $563.55, equal to 100.296, 
a basis of about 4.90%. 

Date of bonds May 1 1929. 

The bonds are now being offered for public investment at prices to yield 
from 4.40 to 4.15%. They are stated to be a legal investment for savings 
banks and trust funds in New York State. Assessed valuation in Mount 
Vernon for 1928 reported at $150,781,803, compared with a net bonded 
debt given as $10,606,052. : i 

The following bids were also submitted for the issues: 

Playground Anan 


Bidder— Bonds. ds 
NN i Onan cewascsentdenn mame $200,458 $190,435. 
ONS EE Ee es eee 200,418 196,397.10 
, eee a ee re re 200 338 190,321.10 
ee ee ee rn 200,098 190,093.10 
Dates ,, WOE Be COs ook dicen ccmeecsuncus 200 ,326 190,309.70 
ee OEE Ee ee ne ys ee 200,300 190,285.00 
NO eee ee ee a 200,158 190,150.10 
BES, We NE C00 aw oe wcdcona nccenexnuemne 00,142 190,134.90 
eee CN, oa dendddnd seach eewane nan 200,118 190,112.10 
ee OO ccc naene ds vaneaceerecanne 00,09 190,093.10 
ee ee as ea a os aaa 200,058 190,055.10 
Sherwood & Merrifield, Inc...........--.------ 200,320 190,171.00 
Dee Cee. Gl MW Sinn wee cc sncsdececene 202,378 No Bid 


MOUNTAIN CITY, Johnson County, Tenn.—BOND SALE.—The 
$40,000 issue of water works bonds offered for sale on May 6—V. 128, 
p. 2868—was awarded to Little, Wooten & Co. of Jackson. ated May 1 
1929. Duefrom May 1 1934 to 1949. 


MOUNT OLIVE, Covington County, Miss.—BONDS OFFERED.— 
Sealed bids were received until May 16 by F.O. Smith, Mayor, for the pur- 
chase of a $25,000 issue of 6% semi-annual school bonds. Jue in 20 years. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 3 (P. O. Port- 
land), Ore.—BOND SALE.—The $25,000 issue of semi-annual school 
bonds, offered on May 6—V. 128, p. 2868—was awarded as 5s to Ferris 
& Hardgrove of Spokane, at 101.67, a basis of about 4.86%. Bonds are 





dated May 15 1929. Due on May 15 as follows: $2,000, 1940 to 1944 
inclusive, and $3,000, 1945 to 1949 inclusive. 


MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.—BOND OF- 
FERING.—W. R. Booker, Superintendent of Schools, will receive sealed 
bids until 7.30 p. m. on May 22, for the purchase of $345,000 414 % school 
bonds. Dated May 10 1929. Bonds are in $1,000 denominations and 
mature on May 10 as follows: $10,000, 1931 to 1934 inclusive; $15,000, 
1935 to 1939 inclusive; $20,000, 1940 to 1943 inclusive, and $30,000, 1944 
to 1948 inclusive. Principal and interest (May and November) payable 
at the First State Savings Bank, Muskegon Heights. Legality to be ap- 
proved by Miller, Canfield, Paddock & Stone of Detroit. 
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NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING.—Wallace 
C. Harder, County Treasurer, will receive sealed bids until 2 p. m. on 
Bay, 31 for the purchase of the following issues of 5% bonds aggregating 


$11,620 Perry Dicken et al. Wayne Twp. highway improvement bonds. 

Dated May 151929. Due $415, July 15 1930; $415, Jan. and July 
15 1931 to 1943 incl., and $415, Jan. 15 1944. 

10,100 Harley T. Lower et al. Elkhart Twp. highway impt. bonds. Dated 
May 15 1939. Due $505, July 15 1930; $505, Jan. and July 15 
1931 to 1949 incl., and $505, Jan. 15 1950. 

9,800 A. N. Clandon et al, Perry vt i ras d Co yt ag? bonds. 
Dated April 15 1929. Due $245, July 15 1930; $245, Jan. and 
July 15 1931 to 1949, incl., and $245, Jan. 15 1950. 

7,200 Levi H. Chiddister et al, Perry Twp. highway improvement bonds. 
Dated April 15 1929. Due $180, July 15 1930: $180, Jan. and 
July 15 1931 to 1949, incl., and $180, Jan. 15 1950. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.—The 
National Rockland Bank of Boston. purchased on May 9, a $500,000 tem- 
ty! loan on a discount basis of 5.40%. The loan is due in about 7 months. 

he Old Colony Corporation of Boston was the only other bidder, offering 
to discount the loan on a 5.93% basis. 


NEW MEXICO (State of), P. O. Santa Fe.—BOND SALE.—Of the 
$1,000,000 hignway bonds offered on rey! 14—V. 128, p. 2511—$750.000 
were taken as 5s, at par, by a State banking syndicate, and $250,000 
as 6s, at par, by a group composed of Bosworth, Chanute, Loughridge & 
Co., United States National Co., both of Denver, and Stern Bros. & Co. 
of Kansas City. Bonds are dated May 1 1929, and mature $250,000, 
May 1 1934 to 1937 inc}. 


NEWTON, Middlesex County, Mass.—BOND SALE.—R. L. Day & 
Co. of Boston, have purchased the following issues of bonds segregating 
$140,000, at a price of par. No bids were submitted for these nds on 
May 8, when they were offered as 4s.—V. 128, p. 3227. 
$90,000 sewer bonds sold as 4s. Due $3,000, April 1 1930 to 1959, incl. 

50,000 ag tama bonds sold as 44%s. Due $5,000, April 1 1930 
to 39, incl. 


NORMAN COUNTY SCHOOL DISTRICT NO. 59 (P. O. Gary), 
Minn.—BOND SALE.—N. B. Bagne, Clerk of Board of Education, states 
that an issue of $19,000 school bonds, bearing a coupon rate of 4%, has 
been sold to the State, at par. Bonds mature serially in 20 years. Bonds 
were authorized at an election held on March 26. 


NORTH COLLINS (P. O. North Collinas), Erie County, N. Y.— 
BOND SALE.—The $42,000 coupon or registered highway and bridge 
bonds offered on May 15—V. ges 3278—were awarded as 5s to the 
Manufacturers & Traders-Peoples Trust Co. of Buffalo at 100.4193, a 
basis of about 4.92%. Bonds are dated April 1 1929. Due April 1 as 





follows: $3,000, 1930 and 1931, and $4,000, 1932 to 1940 inclusive. Other 
bidders were: 

Bidder— Rate Bid. 
I gl eth. 2/5 oe ears oo ed is ph edits ek maddie 100.398 
Coe Py Cee OP I nbnc ced eps cond heniedes Suhehedes edn 100.097 


NORTH PLATTE, Lincoln County, Neb.—BOND ELECTION .—On 
May 28 a special election will be held to pass upon a proposed bond issue 
of $480,000. Interest rate 444%. The proceeds of the issue will be used 
for school building purposes. 


NUECES COUNTY (P. O. Corpus Christi), Tex.—BONDS REGIS- 
TERED.—The State Comptroller on May 7 registered a $95,000 issue of 
4%% serial causeway refunding bonds. On May 11 the Comptroller 
a yan a $35,000 issue of 5% serial consolidated school district No. 1 

nds. 


O’FALLON, St. Clair County, IIl.—BOND SALE.—H. E. Fisher, 
T wn Clerk, states that a $10,000 improvement bonds has been purchased 
by local banks. Details of the issue have not been furnished. 


OAK PARK, Oakland County, Mich.—BOND OFFERING.—F. B. 
Yehle, Village Clerk, will receive sealed bids until 8 p. m. on May 21, for 
the purchase of $144,000 special] assessment lateral sewer and water bonds. 
Bonds are dated May 1 1929. Coupon in denominations of $1,000, non- 
registerable. Due serially on May 1 as follows: $14,400, 1930 to 1939 incl. 

Bids are to be for the purchase of all or none of said bonds at the great- 
est premium above par and the lowest rate of interest which the prospec- 
tive purchaser will require thereon in multiples of 44 of 1%. 

Bonds are to be furnished by the Village. Legal opinion of Miller, Can- 
field, Paddock & Stone of Detroit, will be furnished the successful bidder 
without charge. A certified check for $5,000, payable to the Village, 
must accompany each proposal. Principal and interest payable at the 
current official bank of the Village, in Detroit. 


OHIO COUNTY (P. O. Rising Sun), Ind.—BOND OFFERING.— 
Ervin Ricketts, County Treasurer, will receive sealed bids until 10 a. m. 
June 3 for the purchase of $3,700 4% % Martin Klusman et al. road impt. 
bonds. Dated June 15 1929. Coupon bonds in denom. of $185. Due 
$185 July 15 1930; $185 Jan. 15 and July 15 1931 to 1939 incl., and $185 
Jan. 151940. Int. payable on Jan. 15 and July 15. 


OTTAWA HILLS, Lucas County, Ohio.—BOND OFFERING.— 
Charles G. Smith, Village Clerk, will receive sealed bids until 12 m. on 
May 27, for the purchase of $77 ,856.65 5% Village’s portion street improve- 
ment bonds. Due July 1, as follows: $6,856.65, 1930; $7,000, 1931 to 1935 
incl.; and $9,000, 1936 to 1939 incl. Prin. and int. (J. & J. 1) payable at 
the Commercial Savings Bank & Trust Co., Toledo. A certified check for 
2% of the amount of the bonds bid for, payable to the Village Treasurer, 
must accompany each proposal. 


OZARK, Dale County, Ala.—BOND OFFERING.—Sealed bids will 
be received until £30 m. on May 20 by T. C. Godwin, City Clerk, for 
the purchase of a $33,000 issue of 6% funding bonds. Dated May 1 1929. 
Due on May 1 as follows: $1,000, 1932 to 1954, and $2,000, 1955 to 
1959, all incl. Prin. and semi-ann. int. payable in gold in New York. 
A $500 certified check, payable to the city, must accompany the bid. 


PALM BEACH, Palm Beach County, Fla.—BOND OFFERING.— 
Sealed bids will be received by L. T. Lockwood, Town Manager, until 


May 23 for the purchase of a $450,000 issue of general impt. bonds. 


PESCADERO SCHOOL DISTRICT (P. O. Redwood City), San 
Mateo County, Calif.—BOND SALE.—The $15,000 issue of 5% coupon 
school bonds offered for sale on May 6—V. 128, p. 2868—was awarded to 
the First National Bank of San Mateo County of Redwood City, at par. 
Dated many 1 1929. Due $1,000 from May 1 1930 to 1944, incl. There 
were no other bids submitted. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE.—The 
$53,735.24 444% coupon bridge improvement bonds offered on May 11— 
V. 128, p. 2869—were awarded to Citizens State Bank of Petersburg, at 
par plus a premium of $27. Bonds are dated Sept. 15 1928, and mature 
serially from 1929 to 1948 incl. No other bid was received. 


PLYMOUTH COUNTY (P. O. LeMars), lowa.—BOND SALE.—The 
$170,000 primary road bonds offered on May 14—V. 128, p. 3228—were 
awarded as 434s to George M. Bechtel & Co. of Davenport, at par, plus a 
premium of $1,785, equal to 100.05, a basis of about 4.74%. Bonds are 
dated June 1 1929. Due $17,000, 1931 to 1940 inclusive. 


PLYMOUTH, Luzerne County, Pa.—BOND SALE.—E. H. Rollins 
& Sons of Philadelphia recently purchased a $50,000 issue of 434 % coupon 
eves bonds at par, plus a premium of $1.50, equal to a price of 100.003. 

urchasers are reoffering the bonds for public investment priced to yield 
Peay Bonds are dated July 1 1929. Denom. $1,000. Due $10,000, 
June 30 1930 to 1934 inclusive. Principal and interest (Jan. and July 1) 
Payable at the Plymouth National Bank, Plymouth. Legal opinion of 
Townsend, Elliott & Munson of Philadelphia. The bonds are stated to be 
legal for trust funds. 

Financial Statement. 


BB EL CRE REL A ae $7,930,308 
Bonded debt (including this issue)______...________________ ‘ 
BSS SS SESS ORS RS Na ae ERNE SE RO 17,000 


PLYMOUTH, Wayne County, Mich.—BOND OFFERING.—A. J. 
Koenig, Village Clerk, will receive sealed bids until 7:30 p. m. on May 20, 
for the purchase of the following issues of bonds aggregating $20,500: 
$11,500 special assessment bonds. Due as follows: $3,000, 1930 to 1932 

incl.; and $2,500, 1933. 

9,000 water improvement bonds. Due $1,000, 1930 to 1938 incl. 

Dated June 1 1929. Interest payable on J. & D.1. Bidders to state 
rate of interest. 





PINE RIVER SCHOOL DISTRICT (P. O. Pine River), Cass Gounee’ 
Minn.—BOND OFFERING.—Sealed bids will be received by Fred A. 
Ruch, Clerk of the Board of Education, until 8 p. m. on May 2 for the 
purchase of a $218,000 issue of 54% semi-annual school bonds. 


PONTIAC TOWNSHIP SCHOOL DISTRICT NO. 1, Oakland 
County, Mich.—BOND SALE.—The $60,000 school bonds offered on 
May 8—V. 128, p. 3059—were awarded as 514s to the Union Trust Co. 
Detroit, at par plus a premium of $1,306, equal to 102.176. a basis of about 
4.92%. Bonds are dated Apr. 151929. Due ye 15 as follows: $1,000, 
1931 to 1940 incl.; $2,000, 1941 to 1947 incl.; and $3, , 1948 to 1959 incl. 
The following other bids (also for 54s) were submitted: 


Bidder— Prem. Rate Bid. 
Stranahan, Harris & Oatis, Inc. ..................... $1,305 102.175 
LWA EE Ob ono us ncne dine haba ewan nine keak bares iamaed 1,288 102.14 
Demis B COS. 4. +cusadee acl nksescuse beesesekaaae 1,250 102.08 
Detrokt & Secatity THUS Gin sc ccaccccaknacenaunonce 1,187 101.98 


PORT JERVIS, Orange County, N. Y.—BOND SALE.—The $600,000 
444% coupon or registered water works bonds offered on May 15—V. 128, 
p. 3228 were awarded to Kean, Taylor & Co. and the Guardian Trust 
Co., both of New York, at par plus a premium of $9,960, equal to 101.66, 
a basis of about 4.38%. Bonds are dated June 1 1929, and mature June 1 
as follows: $10,000, 1931 to 1943 incl.; $15,000, 1944 to 1953 incl.; and 
$20,000, 1954 to 1969 incl. The following bids were also submitted: 





Bidder— Price Bid. 
legs ; Pa Es 6 0 Sethe na cawabins kboccuks ened $609,066.00 
Roosevelt & Son and Geo. B. Gibbons & Co____________.-_--- 609,476.40 
Barr Bros. & Co. and Marine Trust Co. of Buffalo__..____---- 607 ,182.00 
Lehman Bros.; Stone & Webster and Blodget Inc.; Manufac- 

turers & Traders-Peoples Trust Co., Buffalo.______.____--- 604,560.00 
Dewey, Bacon & Co. and R. L. Day & Co__._.._._..-.-...-- 420.00 


603, ; 
Harris, Forbes & Co. and Bankers Co. of New York______--_-_-- 602 ,034.00 
Rutter & Co.; H. L. Allen & Co.; Stephens & Co.; Batchelder, 

Wek & OO. co sw ee eee ce ede bbe ee 601,698.00 


PORTLAND, Cumberland County, Me.—LOAN OFFERING.—John 
R. Gilmartin, City Treasurer, will receive sealed bids until 11 a. m. (East- 
ern standard time) on May 20, for the purchase on a discount basis of a 
$300,000 temporary loan. Dated May 24 1929. Denominations to suit 
purchaser, bidders to state denominations desired. Loan is payable on 
Oct. 7 1929 at the First National Bank of Boston. Legal opinion of Ropes, 
Gray, Boyden & Perkins of Boston. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—The $330,000 
flood prevention bonds offered on May 15—V. 128, p. 2868—-were awarded 
as 4%s to Eldredge & Co. of New York, at par, plus a premium of $7,253, 
equal to 102.197, a basis of about 4.55%. Bonds are dated May 1 1929. 
Due $11,000, May 1 1931 to 1960 inclusive. 


PORTSMOUTH, Scioto County, Ohio.—BONDS VOTED.—At an 
election held on April 30—V. 128, p. 1604—the voters authorized the issu- 
ance of $250,000 bonds for school construction purposes, Of the votes cast 
3,128 favored the issue and 263 disapproved of it. 


PROSPECT PARK SCHOOL DISTRICT, Delaware Couhty, Pa.— 
BOND SALE.—E. H. Rollins & Sons of Philadelphia, recently purchased 
an issue of $72,000 444% coupon school bonds at par plus a premium of 
$414, equal to 100.575, a basis of about 4.47%. Bonds are dated May 15 
1929. Denom. $1,000. Bonds may be registered. Due May 15 as. 
follows: $6,000, 1934; $9,000, 1939; $10,000, 1944; $13,000, 1949; $16,000, 
1954; and $18,000, 1959. Prin. and int. (M. & N. 15) payable at the 
Interboro Bank & Trust Co., Pros Park. Legality to be approved 
by Townsend, Elliott & Munson of Philadelphia. Purchasers are re-offer- 
ing the bonds for investment priced to yield 4.30%. 

Financial Statement. 





Teel vali CN 5 os nk hh wdR ch cbK Sk acetesdsdeeen $5,500,000 
Assessed valuatio (1928) ......--..-2-----5-2-222--sen en nne 3,913,379 
Bonded debt (including this issue) ---..--..--------- $789,575 
GR TGs. o's a coors sneaSdadeananéecanse wenden 4,900 
Wit GS 6 cb sila ee hn Sees tase uns oOGae dae $784,675 
Population (estimated), 5,500. 
PROSPERITY DRAINAGE DISTRICT (P. O. Lamar), Prowers 


County, Colo.—PRICE PAID.—The $11,000 issue of 6% drainage bonds 
that was some purchased by J. H. Goode & Co. and Henry Wilcox & 
Son, both of Denver—V. 128, p. 2869—was awarded at a price of 95, 
a basis of about 6.44%. Due in 20 years. 


PROWERS COUNTY SCHOOL DISTRICT NO. 14 (P. O. Lamar), 
Colo.—BOND SALE.—The International Trust Co. of Denver recently 
urchased $120,000 444% school building bonds. Dated May 1 1929. 
JYenom. $1,000. Due serially $6,000 from 1935 to 1944 inclusive, and 
$5,000 from 1945 to 1956 inclusive. Principal payable at the office of the 
County Treasurer, Lamar, Colo., and semi-annual interest (Nov. 1 and 
May 1) payable at said office, or at the banking house of Kountze Bros., 
New York City, at the option of the holder. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING. 
—Alva E. Lisby, County Treasurer, will receive sealed bids uatil 12 m. 
on pee SS ak the purchase of the following issues of 414% bonds, aggre- 

ating $30, P 

ga tnee ©. Tilden et al. Greencastle and Madison Twps. bonds. Dated 
April 15 1929. Denom. $400. Due $400 May 15 and Nov. 15 
1930 to 1939 incl. 

7,120 Vitley Greenlee et al. Cloverdale Twp. bonds. Dated May 15 

1929: Due $356 May 15 and Nov. 15 1930 to 1939 incl. 

6,000 O. A. Sallust et al. Greencastle Twp. bonds. Dated May 15 1929. 
Denom. $300. Due $300 on May 15 and Nov. 15 from 1930 to 


1939 incl. 
4,640 M. M. Miller et al. Floyd Twp. bonds. Dated May 15 1929. 
Denom. $232. Due $232 ay 15 and Nov. 15 1930 to 1939 incl. 
4,400 R. A. Sandy etal. Floyd Twp.impt. bonds. Denom.$220. Da 
May 151929. Due $220 May 15 and Nov. 15 1930 to 1939 incl. 
All of the bonds are payable at the office of the above-mentioned official. 
A certified check for 5% of the bonds bid for must accompany each proposal. 


PUTNAM COUNTY (P. O. Cookeville) Tenn.—BOND ELECTION .— 
A special election will be held on May 18 (to-day) for the purpose of passing 
upon the issuance of $200,000 in bonds for school buildings in the county. 


RALEIGH TOWNSHIP SCHOOL DISTRICT (P. O. Raleigh), Wake 
County, No. Caro.—BOND SALE.—The $500,000 issue of 58 coupon 
or registered school bonds offered on May 15—V. 128, p. 286 
awarded to Estabrook & Co. of New York, and the Citizens National 
Bank of Raleigh, jointly, at 104.609, a basis of about 4.62% , Bonds are 
dated May 1 1929. Due May 1 as follows: $10,000, 1932 to 1937 incl.; 
$15,000, 1938 to 1948, incl., and $25,000, 1949 to 1959, incl. 

BONDS OFFERED FOR INVESTMENT.—The successful bidders are 
reoffering the bonds for public subscription priced to yield from 4.75% 
to 4.50%, according to maturity. The offering notice says: ; 

‘These bonds are obligations of the school committee of Raleigh Town- 
ship and are payable from unlimited ad valorem taxes levied against all 
taxable property in the township. The township includes the entire city 
of Raleigh, with al] suburbs and with additional territory of about two 
miles on each side of the city. The official assessed valuation for 1928 
was $57,546,606, with the total debt including this issue of $2,343,242. 
These figures do not include obligations of other municipal corporations 
which have taxing power against property within the township. The 
present population is estimated at 60,000. 


RAVALLI COUNTY SCHOOL DISTRICT NO. 3 (P. O. Hamilton) 
Mont.—BOND OFFERING.—Bids will be received by H. C. Packer, 
District Clerk, until June 1, for the purchase of an issue of $120,000 school 
bonds. Int. rate is not to exceed 6%. Bonds are to be either serial or 
amortization in form, payable in 20 years and redeemable after 5 years. 
A $1,000 certified check, payable to the above Clerk, is required. 


RED BLUFF SCHOOL DISTRICT (P. O. Red Bluff), Tehama 
County, Calif.—BOND SALE.—The $100,000 6% school bonds offered 
on April 29—V. 128, p. 2868—were awarded to the American National 
Co. of San Francisco at par, plus a premium of $208, equal to 100.208, a 
basis of about 5.98%. onds mature on July 1 as follows: $3,000, 1935 
to 1939 inclusive: $4,000, 1940 to 1944 inclusive; $5,000, 1945 to'1949, 
inclusive; $7,000, 1950 to 1951; $8,000, 1952 and 1953, and $10,000, 1954. 
Award was deferred pending the decision of the District’s Attorney as to 
the legality of the issue.—V. 128, p. 3060. 


ROBESON COUNTY (P. O. Lumberton) N. C.— BOND OFFERING.— 
Sealed bids will be cauaieal until neon on May 27, by Eva W. Floyd, Clerk 


of the Board of County Commissioners, for the purchase of a $25,000 issue 
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of road and bridge bonds. Int. rate is not te exceed 6%, in multiples of 
Fs of 1%. Denom. $1,000. Dated May 1 1929 and due on May 1, as follows: 
3,000, 1930 and 1931 and $3,000 from 1932 to 1938 incl. Prin. and int. 
M. & N.) payable in gold in New York City. Storey, Thorndike, Palmer 
Dodge of Boston, will furnish the legal approval. A certified check for 
2% of the bonds bid for, is required. 


RICHMOND TOWNSHIP (P. O. Townville, R. 2), Crawford County, 
Pa.—BOND OFFERING.—Howard D. Amy, Secretary of Board of Super- 
visors will receive sealed bids until 12 m. on June 21, for the purchase of 
14,500 444 % coupon Township bonds. Dated Jan. 1 1928. Denom. $500. 
ue $500, Jan. 1 1930 to 1958 incl.; optional after 10 years. A certified 
check for 2% of the amount of bonds bid for, payable to the Board of 
Supervisors, is required. 


RUNNELS COUNTY ROAD DISTRICT NO. 8 (P. O. Ballinger) 
Tex.—BOND SALE.—A block of $138,000 road bonds has been purchased 
by local investors, as 5% bonds. Due serially to 1939. 

(These bonds are part of a total issue of $525,000.) 


RUSH TOWNSHIP SCHOOL DISTRICT, Scioto County, Ohio.— 
—BOND OFFERING.—Sealed bids will be received by Charles Nunley, 
Clerk of the Board of Eeucation, until 12m. on May 18, for the purchase of 
$12,000 5% improvement bonds. Dated Jan. 1 1929. Denom. $500. 
Due $500, March and Sept. 1 1930 to 1941 incl. Prin. and int. (March and 
Sept. 1) payable at the office of the above-mentioned official. A certified 
check payable to the order of the Board of Education for $1,000, must 
accompany each proposal. 


® SABINE PARISH SCHOOL DISTRICT NO. 20 i . Many), La.— 
BOND OFFERING.—Sealed bids will be received by G. C. Reeves, Super- 
intendent of Parish School Board, until 12 m. on June 5 for the purchase of 
$70,000 school bonds. Rate of interest is not to exceed 6%. Bonds are 
dated July 1 1929. Denom. $500. Due July 1 as follows: $500, 1930; 
$1,000, 1931 and 1932; $1,500, 1933 and 1934; $2,000, 1935 to 1938 incl.; 
$2,500, 1939 to 1941 incl.; $3,000, 1942 to 1944 incl.; $3,500, 1945 to 1948 
incl.; $4,000, 1949 to 1951 incl.; $4,500, 1952 and 1953, and $5,000, 1954. 


ST. CLAIR COUNTY (P. O. Ashville) Ala.— WARRANT SALE.— 
A $50,000 issue of 6% refunding warrants has been purchased by Steiner 
Bros., of Birmingham. Denom. $1,000. Dated April 1 1929. Due on 
April 1 1934. Prin. andint. (A. & O.) payable at the Bank of Springville, 
in Springville, or at the office of the County Treasurer. 


ST. IGNACE, Mackinac County, Mich.—BOND OFFERING.—Fred- 
erick C. Lee, City Treasurer, will receive sealed bids until 10 a. m. on 
May 20, for the purchase of $38,000 5% refunding water works bonds. 
Dated May 20 1929. Due Oct. 20, as follows: $2,000, 1929 and 1930; 
$3,000, 1931 to 1936, incl.; and $4,000, 1937 to 1940, incl. 


SALEM, Marion County, Ohio.— BOND SALE.—Of the $50,000 4% % 
coupon airport bonds offered on May 6 (V. Les. P. 3060) $25,000 bonds 
were taken by Ladd & Bush of Salem at a price of par. Bonds are dated 
May 11929. Of the $50,000 bonds offered, $25,000 were redeemable in 
1938 and $25,000 in 1939. No other bid was received. 


m= SALINE COUNTY (@. O. Wilber), Neb.—BOND SALE.—A $50,000 
issue of courthouse and jail bonds has been Bg ee by the Saline State 
Bank of Wilber. Due on Dec. 30 1930 and optional at any time. 


SALISBURY, Wicomico County, Md.—BOND SALE.—The $30,000 
4\%% fire engine apparatus bonds offered on May 13 (V. 128, p. 3060) 
were awarded to Baker, Watts & Co. of Baltimore at 99.63, a basis of about 
4.54%. Bonds are dated June 1 1929. Due June 1 as follows: $1,000, 
1931 to tna’ $2,000, 1935 to 1941 incl.; $5,000, 1942; $4,000, 1943, 
an 4 


SAND SPRINGS SCHOOL DISTRICT NO. 19 (P. O. Sand Springs), 
Tulsa County, Okla.—BOND SALE.—The $84,000 issue of 5% coupon 
school bonds offered for sale on May 6—V. 128, p. 2692—-was awarded to 
the First National Bank & Trust Co., of Tulsa, for a premium of $32.50, 
equal to 100.038, a basis of about 4.99%. Dated April 15 1929. Due 
$4,000 from April 15 1934 to 1954, incl. 


SHEBOYGAN FALLS, Sheboygan County, Wis.—BOND SALE.— 
The $25,000 issue of water works improvement bonds offered on May 
14—-V.. 128, p. 2870—was awarded to the H. Denison Co. of Sheboygan, 
at par plus a premium of $608.75, equal to 102.435. The issue bears a 
coupon rate of 5%, payable semi-annually. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 73 (P. O. Medicine 
Lake), Mont.—BOND OFFERING.—District Clerk Fred Summers, will 
receive sealed bids until 8 p. m. on June 7, for the purchase of $1,800 6% 
school bonds. Interest payable semi-annually. Bonds are dated July t 
1929. A $180.00 certified check must accompany each proposal. 


SIDNEY, Delaware County, N. Y.—BOND SALE.—The $53,000 
5% coupon or registered street improvement bonds offered on May 14 
ph: 128, p. 3229—were awarded to the Manufacturers & Traders-Peoples 
Trust Co. of Buffalo, at 101.199, a basis of about 4.85%. Bonds are dated 
May 1 1929 and matmse §2,650, May 1 1930 to 1949 incl. Other bidders 





were: 

Bidder— Rate Bid. 
i, WE OP OS 6 ik eos cen oan cn cecesnedasbanesbnonue 100.66 
Dewey, Bacon & Co__-_------ 100.53 
Sherwood & Merrifield, Ine 100.44 
a  unhnmguth nie ddn erie cenit 100.1494 
NE ne, oi bid ne MARAE Cane Rene oe eam oe 100.097 


SOUTH CANON, Fremont County, Colo.—BOND SALE.—A $7,500 
issue of 5% coupon flood repair bonds has been purchased at par by the 
Colorado State Bank, of Canon City. Denom. $ . Dated June 1 1928. 
Due $1,500 in 1931 and $1,000 from 1932 to 1937, incl. Int. is payable 
on June & Dec. 1. 


SOUTH RIVER, Middlesex County, N. J.—BOND SALE.—The 
$122,000 coupon or Fr tered bonds offered on nay A 13 (V. 128, p. 3229) 
were awarded as 6s to Dewey, Bacon & Co. of New York at par plus a pre- 
mium of $2,930.20, equal to 102.40, a basis of about 5.39%. Purchasers 
are reoffering the bonds for public investment i. to yield 5% for all 
maturities. Obligations are dated May 1 1929, due May 1 as follows: 
$19,000, 1930 and 1931; $18,000, 1932; $13,000, 1933 to 1935 incl.; $10,000, 
1936 and 1937, and $7,000, 1938. 


SPARTA, Monroe County, Wis.—BONDS OFFERED.—Sealed bids 
were received until 2 p. m. on May 25, by the City Clerk, for the purchase 
of a $10,000 issue of 5% semi-annual coupon street improvement bonds. 
Denom. $500. Due $2,000 from March 1 1930. to 1934, incl. 


SPRINGFILED, Hampden County, Mass.—TEMPORARY LOAN.— 
The First National Bank pa Boston and the Old Colony Corporation also of 
Boston, jointly, purchased recently a $1,200,000 temporary loan on a 
discount basis of 243%. Loan is payable on Nov. 13 1929. 


SUNBURY SCHOOL DISTRICT, Northumberland County, Pa.— 
BOND OFFERING.—D. B. Bartholomew, Secretary of Directors, will 
receive sealed bids until May 29, for the purchase of all or ony part of a 
$170,000 444% coupon school bond issue. Dated June 1 1929. Due in 
from 5 to 30 years. These bonds were offered unsuccessfully on May 6— 
V. 128, p. 2693. 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on May 14—V. 128, p. 3230—was awarded 
to 8. N. Bond & Co. of Boston, on a discount basis of 5.61%. Loan is 
dated May 15 1929 and is paves on Nov. 15 1929. Denoms. $25,000, 
$10,000 and $5,000. Legal opinion of Storey, Thorndike, Palmer & Dodge 
of Boston. 


THOMASVILLE, Davidson County, N. C.—BOND OFFERING.— 
Sealed bids will be received by B. H. Hareia, ~~ Clerk, until 5 p m. on 
May 24, for the purchase of a $95,000 issue of public improvement bonds. 
Int. rate is not to exceed 6%, stated in multiples of 4% of 1%. Denom. 
$1,000. Dated Feb. 1 1929 and due on Feb. 1 as follows: $4,000, 1931 to 
1940; $6,000, 1941 to 1948 and $7,000 in 1949. Prin. and int. (. & A.) 

ayable in gold at the Hanover National Bank in New York City. Storey, 
horndike, Palmer & Dodge of Boston, will furnish the legal approval. 
A certified check for 2% of the bonds bid for, payable to the City Treasurer, 
is required. 
LLAMOOK COUNTY UNION HIGH SCHOOL DISTRICT NO. 3 
(P.O Cloverdale), Ore.—BOND SALE.—The $60,000 issue of school 


| 
| 
j 





bonds offered on May 11 (V. 128, PH 3230) were awarded to Ferris & Hard- 
grove of Spokane as 5\4s at 100.35, a basis of about 5.43%. Bonds are 
due in 15 years, optional after 5 years. 


TINICUM TOWNSHIP (P. O. Essington), Delaware County, Pa.— 
BOND SALE.—The $30,000 coupon hig way bonds offered on May 13 
—V. 128, p. 3230—were awarded as 41%s to E. H. Rollins & Sons of Phila- 
delphia, at_par plus a premium of $3.00, equal to 100.01, a basis of about 
4.498 ue Bonds are dated June 1 1929. Due June 1 1959. Purchasers are 
reoffer the bonds for public investment priced to yield 4.30%. 
sp ids were as follows: 


idder— Int. Rate. Rate Bid. 
W. EH. Newvold’s Bone & Oo... 66 nk cccvccwccicwsa % 100.70 
Bi  OO., TOS. nn cenanticcenseusis 44% 100.60 
Lansdowne Bank & Trust Co____________._.-._- % 100.279 
Financial Statement. 
Be IS DU no oo cane ie coke akan cake cataans $30,000,000 
A d,s RRR IEC Nee GEA ATES HES 4,800,000 


) 
Total bonded debt (incl. this issue) 
Population, 5,000. 
Ratio of Net debt to assessed valuation is less than 2%. 


TIPTON COUNTY (P. O. Covington), Tenn.—BOND OFFERING .— 
Eugene Younger, Secretary of County Board of Education, is reported 
to be receiving sealed bids until 1 p. m. on May 20, for the purchase of a 
$100,000 issue of school bonds. Bidders to state rate of interest which is 
not to exceed 6%. 


TIPTON COUNTY (P. O. Tipton), Ind.—BOND OFFERING.—Willis 
A. Kendall, County Auditor, ll receive sealed bids until 10 a. m. on 
June 3 for the purchase of $4,520.80 6% ditch improvement bonds. 
Bonds are dated June 1 1929. Denominations $904.16. Due $904.16, 
June 1 1930 to 1934, incl. Interest payable on June and Dec. 1. A 
certified check for 244% of the amount bid for is required. 


TOWNSEND, Broadwater County, Mont.—BOND SALE.—The 
$25,000 refunding bond issue offered on May 9—V. 128, p. 2693—was 
awarded to the State Board of Land Commissioners, at par. Bonds bear 
a coupon rate of 544 % and are payable at the office of the Town Treasurer. 


TOWNSHIP OF PENNSAUKEN AND BOROUGH OF MERCHANT- 
VILLE (P. O. Merchantville), Camden County, N. J.—NO BIDS.— 
Robert V. Peabody, Township Clerk, states that no bids were received on 
May 13, for the $65,000 bonds offered for sale.—V. 128, p. 3061. Bidders 
were to state interest rate. Bonds are dated May 1 1929. Due May l, as 
follows: $2,000, 1931 to 1961, incl.; and $3,000, 1962. 


TRANSYLVANIA COUNTY (P. O. Brevard), N. C.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. on May 24, by C. R. 
McNeely, County Auditor, for the purchase of $278, issue of 5% 
refunding bonds. Dated April 1 1929. Due $8,000 from 1939 to 194 
and $19,000 from 1950 to 1959, all incl. Prin. and semi-annual interest 
payee in gold at the Chase National Bank in New York City. Storey, 

horndike, Palmer & Dodge of Boston will furnish the legal approval. A 
certified check for 2% of the bonds bid for is required. 


TRINITY COUNTY (P. O. Groveton), Tex.—ADDITIONAL IN- 
FORMATION .—The $159,000 issue of road bonds that was purchased by 
the J. R. Phillips Investment Co. of Houston (V. 128, p. 2693) is more fully 
described as follows: 544% coupon series F bonds in denom. of $1,000. 
Dated Apr. 10 1929. ue from Apr. 10 1930 to 1959 incl. Prin. and int. 
(A. & O. 10) payable at the Hanover National Bank in New York City. 


WACO, McLennan County, Tex.—BOND OFFERING.—Sealed bids 
will be received by E. E. McAdams, City Manager, until 7:30 p. m. on 
June 4 for the purchase of $1,000,000 water works improvement Senda, to 
bear a coupon rate of either 444 or 444%. Bonds are dated July 1 1929. 
Denom. $1,000. Due as follows: $10,000, 1930 to 1934 incl.; $20,000, 
1935 to 1939 incl.; $25,000, 1940 to 1949 incl., and $30,000, 1950 to 1969 
incl. Prin. and int. (J. & J.) pores at the United States Mtge. & Trust 
Co., New York. A certified check for 2% of the bonds bid for, able to 
the Mayor, is required. Legal opinion of Thomson, Wood & Ho an of 
New York will be furnished the purchaser. Bids may be for all or any part 
of the issue. These are the bonds offered unsuccessfully on March 19 
(V. 128, p. 1964). A detailed statement of the financial condition of the 
city was given in V. 128, p. 1440. 


WADDINGTON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Waddington), Wayne County, N. Y.—BOND SALE.—The $100,000 
coupon or registered school bonds offered on May 11—V. 128, p. 3061— 
were awarded as 5s, to Batchelder, Wack & Co. of New York, at 100.425, 
a basis of about 4.96%. Bonds are dated May 1 1929, and mature on May 
1 as follows: $2,000, 1930 to 1939, incl.; $3,000, 1940 to 1949, incl;. and 
mete to 1959, incl. George B. Gibbons & Co. of New York, bid 


WALLIS INDEPENDENT SCHOOL DISTRICT, Austin County, 
Tex.—BOND OFFERING.—L. L. Anderson, Secretary of Board of Educa- 
tion, will receive sealed bids until 8 re: m. on May 20 for the purchase of 
$50,000 5% coupon school bonds. ated May 10 1929. Denom. $1,000. 

ue annually as follows: $1,000, 1942 to 1951 incl.; $2,000, 1952 to 1965 
incl., and $3,000, 1966 to 1969 incl. Prin. and semi-ann. int. payable at 
the Hanover National Bank, N. Y. City, or at the Wallis State Bani, Wal- 
lis. <A certified check for $1,000 is required. Legality to be approved by 
Chapman & Cutler of Chicago. Bonds are part of an authorized issue of 


WASHBURN SCHOOL DISTRICT, McLean County, No. Dak. 
BOND SALE.—The Clerk of the Board of Education reports that an 
issue of $65,000 5% school bonds has been taken at par by the State. Bonds 
mature in 1949, and were authorized at an election held on Feb.26. 


WAYNE, Wayne County, Mich.—BOND OFFERING.—Isabelle K. 
Comer, Village Clerk, will receive sealed bids until 8 p. m. (Eastern standard 
time) on May 21, for the purchase of $39,509.85 water bonds, divided as 


follows: 
$23,931.45 bonds. Due June 1, as follows: $931.45, 1931; $1,000, 1932 to 
1934 incl.; $1,500, 1935 and 1936; $2,000, 1937 to 1942 incl.; 
and $2,500, 1943 and 1944. 
15,578.40 bonds. Due June 1, as follows: $578.40, 1931; $500, 1932 and 
1933; $1,000, 1934 to 1938 incl.; and $1,500, 1939 to 1944 incl. 
All of the bonds are dated June 1 1929. Rate of interest is not to exceed 
6%. <A certified check for $1,000 must accompany each proposal. The 
total bonded debt of the Village (excl. Special Asst. bonds) $209,500. 
Assessed valuation for 1929 is $5,400,000. 


WAYNE COUNTY (P. O. Detroit) Mich.—BOND OFFERING.— 
Harry I. Dingeman, County Drain Commissioner, will receive sealed bids 
until 11 a. m. (Eastern standard time) on May 22, for the purchase of 
$16,000 coupon or registered Livonia Township drainage bonds. Rate of 
interest is not to exceed 6%, payable semi-annually. Bonds are dated May 1 
as follows: $1,000, 1931 to 1935 incl.; $2,000, 1936; and $3,000, 1937 to 
1939 incl. Prin. and o. Javon at the office of the County Treasurer. 
A certified check for 2% of the amount of bonds bid for is required. 

_ Proposals to be conditioned upon the successful bidder, furnishing the 
lithographed bonds ready for execution and the necessary approving opinion 
as to the legality of said issue without charge. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING.— 
William F. Butler, Chairman of the Board of County Road Commissioners, 
will receive sealed bids until 9 a. m. (central standard time) on June 4, for 
the purchase of the following issues of highway improvement bonds aggre- 
gating $243,000: 
$135,000 Road Assessment District No. 135 bonds. Due $15,000, May 1 

1931 to 1939 incl. A certified check for $1,350, payable to the 
Board - County Road Commissioners, must accompany each 
roposal. 
108,000 Road Assessment District No. 10 bonds. Due $12,000, May 1 
1931 to 1939 incl. A certified check for $1,080, payable to the 
Board of County Road Commissioners, is required. 

Bonds are dated June 1 1929. Prin. and int. (M. & N.) payable at the 
First National Bank, Detroit. Rate of interest to be stated in bid. All 
bids received for these bonds on April 23 were rejected.—V. 128, p. 2871. 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND OFFERING.— 
Fred C. Redick, Clerk of Board of County Commissioners, will receive 
sealed bids until 12 m. on May 20, for the purchase of $16,848.25 5% road 
improvement bonds. Dated May 11929. Due Nov. 1, as follows: $1,848.25 
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1929; and $2,000, 1930 to 1907 I inet. Py —" and iat. (M. & | & N. yable at | 
the office of the County Tr A certif for 3 of the 
of bonds bid for, peneil eto theo to the order of the Seard a of 4X 


is required. Legality to be approved by Squire, Sanders & =o 7 ot 
Cleveland. 


D COUNTY SCHOOL DISTRICT NO, 27 (P. O. G ley), 
cor BoM D SALE CONSUMMATED.—The $1 7.506 4 tandien 
bonds tentatively avenged to Caldwell & Co. of Nash (Vv. 128. p 1964), 
pending the outcome of an election, were approved by the electorate at an 
Plection held on May 6. Purchasers paid 100.07 for the issue, a basis of 
of the Tow 


about 4.73%. 
EST GATES WATER DISTRICT (Comprising p 
of Gates, Greece and Ogden), Monroe County, Y. BO: IND OFFER. 
ING.—Sealed bids will be received by the Board of Water Commissioners, 
until 4 . on May 20, at the office of Webster and Soaith, 303 Wilder 
Bidg., Hochester _N. Y., for the purchase of $18,000 coupon W. Road 
Extension bonds. Rate of interest is not to 6%. are da 
April 1 1929. Denom. $1,000. Due April 1, follows: a 1000. 1 1934 to 
1948 incl.; and $3,00®, 1949. Prin. and int. (A. ) payadio at the 
Bank of Spencerport, Spencerport. A certified ek: oe to the order 
of the Water Commissioners amounting to $500, must accom any each 
oO . Legal opinion of Clay, Dillon & Vandewater of New ork, will 
Be urn ‘hed the successful bidder gratis. A similar issue of bonds was 
offered on Oct. 3.—V. 127, p. 1841. 


WEST HAZELTON, Luzerne County, Pa.—BOND SALE.—The 
Miners’ Bank of West Hazelton, recently purchased an issue of $30,000 
bonds for improvement bonds, bearing a cou pon rate of 44% % and maturing 
in 1949; optional after 1934. Price paid was par. 


WESTSIDE OR ka antheg SCHOOL DISTRICT, Crawford 
County, lowa.—BOND OFFERING.—Sealed bids will be received by P. L. 
Sievers, — retary ON San of Directors, until 2 p. m. on May 20 for the 
purchase of $60,000 school bonds, bearing a coupes rate of 5%. Interest 
payable semi-annually. Bonds are dated May 11929. Due serially from 
1932 to 1949 inclusive. 


WEST VIEW, Allegheny County, Pa.—BOND OFFERING.—Sealed 
bids will be received until June 11 for the purchase of $50,000 44% % impt. 
bonds, to be in denominations of $1,000. These bonds were authorized at 
an election held on April 30-—-V. 128, p. 2871. 


WHITMAN COUNTY SC ——s woe | NO. 202 (P. O. Colfax), 
Wash.—BOND OFFERING.—Sealed will be received by Mabel 
Greer, County Treasurer, until 10 a. - r May 25 for the purchase of a 
$22,000 issue of school bonds. Interest rate is not to ex 6 Prin. 
and semi-ann. int. payable at the offices of the State or County ffreasurer 
or at the fiscal agency of the State in New York. A certified check for 5% 
of the bid is required. 


WILLARD, Buron County, Ohio.—BOND OFFERING.—Edward A. 
Evans, Village Clerk, will receive sealed bids until 12 m. on May 20, for 
the purchase of $15,320 54% street improvement bonds. Dated May 1 
1929. Due $500, April and $1,000, Oct. 1 1930 to 1938 incl.; $1,000, April 
and $820, Oct. 1 1939. Interest payable on A. & O.1. A certified check 
for $1,000, payable to the order of the Village, is required. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND SALE.—The 
Edgerton State Bank and the Farmers nk of air ae on May 11 
three issues of 6% bonds, aggregating $17,168 S @ premium 
of $5. Bonds mature semi-annually from 1930 to 193: ine usive. 


WILLIAMSPORT, Lycoming County, Pa.—BOND SALE.—The 
$250,000 44% % coupor school bonds offered on May 15—V. 128, p. 2871— 
were awarded to the Susquehanna Trust Co. of Williamsport, at 101.109, 
a basis of about 4.10%. Bonds are dated oases 1 1929. Due April 1 as 
follows: ee 000, 1934; $25,000, 1939; $35. 1944; $50,000, 1949; $55,- 


ted 


000, 1954, and $65,000, 1959. Other bidders were: 

Rate Bid. Bidder— Rate Bid. 
Lycoming Trust Ce___..-.-.- 100.81 or, Parsens & Co______ 
First National Bank-_....-.-- 100.13 . H. Newbold’s Sons & Co.100.136 


WILLOUGHBY, Lake County, Ohio.—BOND SALE.—The $43.,- 
o4s. 51 special assessment street improvement bonds offered on May 13— 
128, p. 3060—were awarded as 5s to the Guardian Trust Co. of Cleve- 
land, at par plus a premium of $33 -b2, os to 100.077, a basis of about 


4% . are dated April 1 1929 e Oct. 1 as follows: $4.843.51, 
ta30. $5,000, 1931; $4,000, 1932: $5,000, 1933; $4,000, 1934; $5,000, 1935, 
and $4,000, 1936 to 1939, incl. 

Bidder— Ent. Rate Prem 
Ryan, Sutherland & Co., Toledo____.......-. Sitcoms mci 54% $372.00 
oe 4 ee UO. eee 2: 255.00 
Seasongood & Mayer, a 54% 341.00 
First-Citizens Corp., Columbus--..............-....-- 54% 236.75 
 enasammenanmeeee 54% 181.00 


WINCHESTER, bate pres County, Va.—BOND SALE.—The $349,- 
bonds offered 


000 issue of 414 4 %e cont ewer, street, school and refunding 
for sale on oo May = (Vv. P28, . 2871) was awarded to Morris Mather & Co. 
and H. & Co., both of New York, at a price of > & a 


b: 98.56 
of about Oo %. Dated May 11929. Due from May 1 1930 to Sth) incl. 


WOOD COUNTY (P. O. yng Green), Ohio.— BOND OFFER- 
ING.—C. O. Cummings, County Aud , will receive sealed bids until 1 
bape (eastern standard time) on June 3 the purehase of $8,000 

provement bonds. Dated May 1 a39. Denoms. $800. D 

1 1930 to 1934, ee. Interest payable on 
Bente 1 at the - of the County Treasurer. ‘A certified eneuk for $1,000 
must accompany each proposal. he successful bidder will be furnished a 
full and complete transcript >> Simson Se legality of said bonds as full and 
direct obligations of Wood County , 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 


— 
| Bonds awarded at 100.272 to 





——————$————————————— es 


nd ore COUNTY ACQUISITION a> rip BOVEMENT DISTRICT 
(P. O. Woodland), A URITY.—The $32,340 54%% 
Co San Francisco 


Fie 


Dahlquist of San Yo 


YONKERS, Weschester County, N. Y.—NOTE SALE.—R. W. Press- 
prich & Co. of New York, Purchased on May 10, a $600,000 issue of notes 
dated May 15 1929 and payable on Dee. 13 ps on a discount basis of 
5.74%, plus a premium 3.00. Notes are in denominations of $50,000. 





CANADA, its Provinces and Municipalities. 


BOWMANVILLE, Ont.—BOND SALE.—The $118, 2 
tures offered on May 10—V. 128, p. 3231—were mate te Oo Gonin Gouin- 
lock & Co. ye ay at a price of 96.03. Debentures are dated May 1 
1929 Due serially in from 1 to 20 years, — coupons and debentures 


eae at the Bank of Montreal, Bowmanville op of Long 
aly. 

Other bidders were: 

Bidder— Rate Bid. Bidder— Rate Bid. 
Wood, Gundy & Co__....__. 95.20} Harris, McKeen & Co____-_--- 94.10 
Dyment, Anderson & Co_____. 94.22'C. H. Burgess & Co_____--_-- 92.77 


COATICGO’. Que.—BOND OFFERING.—Sealed bids will be received 

Secretary-Treasurer, unti! 7 p. ~ br May 20, for the 

purchase of aa 000 bonds, to bear a coupon rate of 5%. Issue is dated 

une 1 1929, and is due serially in 20 years. Bonds are in $1,000, $500, and 
$100 denoms., and are payable at Coaticook and Montreal. 


KITCHENER, Ont.—BOND OFFERING.—Sealed bids will be received 
by W. W. Foot, City Treasurer, until 12 m. on May 20 for the purchase 
of $233,227.64 4% and 5% debentures, which have been approved by 
Long & Daly of Toronto. 


MONTREAL, Que.—ADDITIONAL INFORMATION.—Of the $10,- 
459,000 4% % bond issue awarded to a London bankin: 5 SY a o® on May 
8 at 91. 37465, a cost basis of about 5.00% (V. 128, p. 3231), $9,359,000 is 
required for tne expropriation of the property and assets of the Montreal 
Water & Power Co., $600,000 for underground conduits and $500,000 for 
acqueduct improvements. A list of the other bids submitted, as published 
in the Findland ‘“‘Post’’ of May 14, follows: 

Wood Gundy & Co.; Chase Securities: Royal Bank First National 
Corp., Boston 


Harris, Forbes; Guaranty Co.; Dillon Read & Co.; National City wes 


OA, TS isi sects os sac Sin nitlghn tana ent in aca aah .379 
A. E. Ames & Co.; Bank of Montreal; Banque Can. Nationale; First 

National Bank of N. Y.; B ers Trust; Solomon Bros. & Hutzler; 

I CIN ss sinensis a cence tinh tate ies tap tn snc .695 
McLeod, Young & Weir; Blair & Co.; White, Weld & Co.; First 

Chic “asko C mone Guardian Co. ae Detroit; Ww alis Dicke - Minnesota 

Loan; e'T. Leclere; Fry, Mills, ; Bell, Gou lock & Co. 

B. A. Foes & Co.; Bani of Nova Scotia_____..._-.__-_____-______ 9.35 


Greenshields & Co.; ; Royal Securities; Equitable Trust Halsey, 
Stuart & Co.; Can. Bank of Commerce; First National Co. of 


.. Fs SO oa. ca dkknendubadcccamntanieasell 89.315 


NOVA SCOTIA (Province of), P. O. Halifax.—BOND SALE.—The 
Royal Securities Corp. of Halifax, recently purchased an issue of $2,560,000 
5% provincial bonds and are reoffering them for investment at 100 and 
accrued interest. Bonds are to be dated May 1 1929. Denom. $1,000. 
Payable on May 1 1959. Principal and semi-annual interest payabie at 
the Royal Bank of Canada or at the Canadian Bank of Commerce, 
Halifax, Montreal, Toronto and New York. Legal opinion of E. G. Long 
of Toronto. The offering notice says: ‘Obligations of Nova Scotia are 
designated as legal investment for —— banks in Connecticut, Maine, 
New Hampshire and Vermont. The bonds will constitute a direct obli 
tion of the Province of Nova Scotia and a charge on all revenues, monies 
and funds of the Province.”’ 


ONTARIO Cetus of), Ont.—BIDS.—The following is a list of the 
bids received on M ay 6 for the $25,000,000 issue of 5% bonds awarded to 
the National City Co. syndicate, at 99. 15, a basis of about 5. 06%—V. 


128, p. 3231. The tabulation appeared in the May 10 issue of the ‘‘Mone- 
tary Times” of Toronto. 

Syndicate— Rate Bid. 
The National City > Dillon, Read & Co.; Harris, ry my & Co.; 

Guaranty Co. of N ew York: w ,, Gumdy & Co.; A. . Ames 

& Co., Ltd.; Deniaion i cas aS elena tn de atl 99.15 


Blair & Co..: Equitable Trust Co.; pane Securities Co.; Haless. 
Stuart & Co.; Continental Illinois Co.: bp Trust & Sav- 


ings Bank; R. A. Daly & Co.; Royal Bank o f Canada; Canadian 
Bank of Commerce; Royal Securities on, * ‘Bry. Mills, ‘es & 
Co.; Atlantic Co.; Marine Trust & Savings B Guardian Detroit 


Co.; First National Co. of Detroit; Wells, Dickey & Co.; Minne- 

apolis Co.; Kalman & Co.; First ee 99.0925- 
First National Bank of New York; Bankers Trust Co.; Lee, Higgin- 

son & Co.; White, Weld & Co; 7. Bros. & Co.; Old re 

Co.; Solomon Bros. & Hutzler; Compton & Co.; Northern 
Trust s of Chicago; Bank of Nova Scotia; Dominion Bank; 


F. W. Kerr & Co.; McLeod, Yo Weir & Co.; Matthews & 
Co.; Bell, Gouinlock & Co.; Bank of Montreal__._._..------- 97 .67 
RENFREW COUNTY (P. O. Pembroke), Ont.—BOND SALE.— 


The $30,000 5% bonds offered on May 15—V. 128, p. 3231—-were awarded 
to Harris, Ja iL. & Co. of Toronto, at 97.06, a basis of about 5.60%. 
Bonds are dated Feb. 1 1929 and are payable in ten equal annual install- 


{| ments at the Bank of  E... Scotia, Pembroke. 


ae following bids were also submitted: 















































er— Rate Bid.| Bidder— Rete Bid. 
purchased a $200,000 temporary loan on a discount basis of S477 The Lay), McKeen & Co. --..---97 06/C. H; Burress & Co----------98-31 
loan is dated May 14 1929 and and %s redeemable on Oct. 30 1929. * Gole one Tom Setiear EEE EER. 97.00|Dyment, Anderson & Co__-_-__- 96.03 
bid was received. Bell, Gouinlock & Co... ...96-82| 
FINANCIAL FINANCIAL FINANCIAL 
we vas oe WHITTLESEY. 
City of Philadelphia ||| McLEAN & CO. 
3s Besides— 
34s | MUNICIPAL BONDS 2 6 EO 
4ljs . ae 5.80. SSERens the “Chronicle” covers a 
41s vast amount of economic 
Po aie = news, interesting thou- 
514s oe an sands of manufacturers, 
, exporters and merchants. 
° H. M. CHANCE & CO. You can reach these in- 
Biddle & Henry Mining Engineers and Geologiats fluential people at a moder- 
1522 Locust Street ate cost through our adver- 
Members of | Examined, Managed, Appraised 
Baltimore Stock Exchange 
Private New York Wire—Canal 8437 Drexel Building PHILADELPHIA 
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Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa Exchange, Inc. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 
National! Metal! Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
132 West 31st Street 
NEW YORK CITY 
BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 
New York Cocoa Exchange, Inc 
National Raw Silk Exchange. inc. 
National Metal Exchange, inc 
Detroit Stock Exchange 

Associate Members 
Liverpool Cotton Association 
New York Curb Market 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


13807 COTTON EXCHANGE BLDG., 
NEW YOR = 





; COTTON, GRAIN, SUGAR and COFFEE MERGHANTS and BROKERS 


—_—o 





ior 





PS AA 


F.B. KEECH & COMPANY 


62 BROADWAY, NEW YORK 


James Talcott 


Cotton Department 


te gs cee. maccgenent of a M. oe Inc. 
an ulkeley L. Wells, formerly partners o 
Stephen M. Weld & Co Founded 1854 


Philadelphia 225 Fourth Ave., New York 


Providence 


W. R. CRAIG & CO. 


Merchants and Brokere 


COTTON 


Adembers New York Cotion Ezchange 
Bowling Green 0489 


60 Beaver St., New York 


Chicago 
Washington 











Entire Production of 
Textile Mills 
Sold & Financed 


Annex: 180 Madison Ave, 
Cor. 34th St. 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 




















General Offices, 271 Madison Avenue 
NEW YORK 


Established Over 85 Years 








FS inancial 


_—_—_——eeeeeoeeemm™ 











Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 


Published semi-annually 


An 850 Page Book containing over 10,000 listings arranged al- 
phabetically and geographically with full details as: 


Street address. 

Officers or Partners. 

Department Heads. 

Branches maintained with street address and name of 
resident manager. 

Character of business and class of securities handled. 

Steck Exchange memberships held. 








Auctioneers 


ween eee eee ee_eeeeeeeeoeeeeeucr see 


Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Correspondents. 
Private wire connections. 
Local & Long Distance Telephone Numbers. 


1929 Edition Now Ready—Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 
126 Front Street, near Wall 
Telephone—John 4667 





Exchange Salesrooms 
Vesey Street 
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J.S. BACHE & CO. 


Established 1892 


(New Y ork Stock Exchange 
Members {© ‘hicago Board of Trade 
New York Cotton Exchange 
land other leading Exchanges 


42 Broadway 


NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 


Branch Offices 





Afbany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Houston 
Philadelphia New Haven 
Rochester Taylor 
San Antonio Temple 
Schenectady Toledo 
Byracuse 
Troy Watertown 
Utica Worcester 


Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
Correspondence invit 


231 So. LaSalle St. 





Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 
Baltimore, Md Kansas City, Mo. 
Louisville, Ky. 
Minneapolis, Mian. 
New York, N. Y. 
Oklahoma City, Okla. 
Philadelphia, Pa. 
Pitteburgh, Pa 


4 
Cincinnact, Ohio 
Cleveland, Ohio 
Dallas, Texas 
Denver, Colo. 
Des Moines, lowa 
Detroit, Mich 
Hartford, Conn. 


Readiug. Pa 

St. Joseph, ‘Mo. 
St. Louis. Mo. 
Spokane, Wash. 


Houston, Texas Toledo, Ohio 
indianapolis, |nd. Tulsa, Okla. 
Joplin, Mo. Wichita, Kansas 
GO WALL ST. NEW ‘YORK 
BRANCHES in INCIPAL CITIES 


| Securities 





Members 


Harris, WintHRop & C°| 
| 

New York Stock Exchange | 

| 

| 

| 


Investment 


11 Wall Street 578 Madison Ave. 
(at 57th Street) 
New York 


209 So.LaSalleSt. 33No.LaSalleSt. 
Chicago 









































Ames, Emerich 


& Co., Inc. 


Dealers in securities of 
American and Foreign 
governments, municipal- 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address “Amich’ 


6 Nassau St. 105 S. LaSalle St. 


NEW YORK CHICAGO 
Philadelphia Miiiw aulkee St. Louis 
San Franeiese Los Angeles 











(a) 
a 
OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
New York Chicago Denver 
Detroit Cincinnati Columbus 
Toledo Akron nton 
Massillon Colorado Springs 
Louisville Kansas City 


Mempers New York Stoek Exchange 




















{- 

















BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS anv AUDITORS 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 























Hoactanp, Attum & (6. 


Established 1909— Incorporated 
Investment Securities 


NEW YORK CHICAGO 











G. H. Walker & Co. 


MEMBERS 


= 


— 





New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 












































Four Investment Companies 
receive investment service from 


American Founders 
GORPORATION 
50 Pine Street New York 

















i Batablished 2870 
Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Dayton 


Cincinnati 








PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago : 208 South La Salle St. 


Cleveland Akron New Haven 

Hartford Albany Philadelphia 

Newark NewBritain Reading 
Detroit 


MEMBERS 
New York Stock Exchange 


Chicago Stock Exchange 
Cleveland Stock Exchange 


DYER, HUDSON & CO. 


Successors to C. I. Hudson & Co. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL $902-18 


- Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 
2581 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchange: 











BONDS 


A.C. ALLYN ano COMPANY 















































Hayden, Van Atter 
and Company 
Investment Bonds 


Detroit Grand Rapids 











INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 





P. W. CHAPMAN & CO,INC. 


42 Cedar St. 
NEW YORK 


te 


1156 W. Adams St. 
CHICAGO 














INC, 
67 West Monroe St., Chicago 
New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 
eo ae = a 
| Emery, Peck & Rockwood || 


Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 



































63 Wall Street 


Central Hanover Bank 
and Trust Company 


SEASONGOOD & HAAS 


Members New York Stock Exchange 


ew York 











